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PART I
Item 1.

Business.

Our Company
As used in this Annual Report on Form 10-K, unless the context requires otherwise, the terms “Brookfield DTLA,” the “Company,”
“us,” “we” and “our” refer to Brookfield DTLA Fund Office Trust Investor Inc.
Brookfield DTLA Fund Office Trust Investor Inc. (“Brookfield DTLA” or the “Company”) is a Maryland corporation and was
incorporated on April 19, 2013. Brookfield DTLA was formed for the purpose of consummating the transactions contemplated in the
Agreement and Plan of Merger dated as of April 24, 2013, as amended (the “Merger Agreement”), and the issuance of shares of 7.625%
Series A Cumulative Redeemable Preferred Stock (the “Series A preferred stock”) in connection with the acquisition of MPG Office Trust,
Inc. and MPG Office, L.P. (together, “MPG”). Brookfield DTLA is a direct subsidiary of Brookfield DTLA Holdings LLC
(“Brookfield DTLA Holdings”), a Delaware limited liability company, and an indirect partially-owned subsidiary of Brookfield Office
Properties Inc., a corporation under the Laws of Canada (“BPO”, and together with its affiliates excluding the Company and its subsidiaries,
the “Manager”).
Brookfield DTLA owns BOA Plaza, EY Plaza, Wells Fargo Center–North Tower, Wells Fargo Center–South Tower, Gas Company
Tower and 777 Tower, each of which is a Class A office property located in the Los Angeles Central Business District (the “LACBD”).
Brookfield DTLA has elected to be taxed as a real estate investment trust (“REIT”) pursuant to Sections 856 through 860 of the
Internal Revenue Code of 1986, as amended (the “Code”), commencing with its tax period ended December 31, 2013. Brookfield DTLA
conducts and intends to conduct its operations so as to continue to qualify as a REIT. Accordingly, Brookfield DTLA is not subject to
U.S. federal income tax, provided that it continues to qualify as a REIT and distributions to its stockholders, if any, generally equal or exceed
its taxable income. Brookfield DTLA has elected to treat certain of its subsidiaries as taxable REIT subsidiaries (“TRS”). Certain activities
that we undertake must be conducted by a TRS, such as non-customary services for our tenants, and holding assets that we cannot hold
directly. A TRS is subject to both federal and state income taxes.
Brookfield DTLA receives its income primarily from rental income (including tenant reimbursements) generated from the operations
of its office and retail properties, and to a lesser extent, from its parking garages.
Corporate Strategy
Brookfield DTLA’s current strategy is to own and invest in commercial properties primarily in the LACBD that are of a high-quality,
determined by management’s view of the certainty of receiving rental payments generated by the tenants of those assets.
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Competition
Brookfield DTLA competes in the leasing of office space with a number of other real estate companies.
Principal factors of competition in our primary business of owning and operating office properties are: the quality of properties,
leasing terms (including rent and other charges and allowances for tenant improvements), attractiveness and convenience of location, the
quality and breadth of tenant services provided, and reputation as an owner and operator of quality office properties in the LACBD.
Additionally, our ability to compete depends upon, among other factors, trends in the national and local economies, investment alternatives,
financial condition and operating results of current and prospective tenants, availability and cost of capital, construction and renovation costs,
taxes, governmental regulations, legislation and population trends.
Segment, Geographical and Tenant Concentration Information
Segment Information —
Brookfield DTLA operates in a single reportable segment referred to as its office segment, which includes the operation and
management of commercial office properties. Each of Brookfield DTLA’s operating properties is considered a separate operating segment, as
each property earns revenues and incurs expenses, individual operating results are reviewed and discrete financial information is available.
Management does not distinguish or group Brookfield DTLA’s consolidated operations based on geography, size or type.
Brookfield DTLA’s operating properties have similar economic characteristics and provide similar products and services to tenants. As a
result, Brookfield DTLA’s operating properties are aggregated into a single reportable segment.
Geographical Information —
All of Brookfield DTLA’s business is conducted in the United States, and it does not derive any revenue from foreign sources.
Tenant Concentration Information —
Brookfield DTLA’s properties are typically leased to high credit-rated tenants for terms ranging from five to ten years, although we
also enter into some short-term as well as longer-term leases. As our entire portfolio is located in the LACBD, any specific economic changes
within that location could affect our tenant base, and by extension, our profitability.
A significant portion of Brookfield DTLA’s rental income and tenant reimbursements revenue is generated by a small number of
tenants. No tenant accounted for more than 10% of our consolidated rental income and tenant reimbursements revenue during the year ended
December 31, 2017 .
During the year ended December 31, 2017 , EY Plaza, BOA Plaza, Wells Fargo Center–North Tower, Wells Fargo Center–
South Tower, Gas Company Tower and 777 Tower each contributed more than 10% of Brookfield DTLA’s consolidated revenue. The
revenue generated by these six properties totaled 100% of Brookfield DTLA’s consolidated revenue during the year ended
December 31, 2017 .
2
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Government and Environmental Regulations
Brookfield DTLA’s office properties are subject to various laws, ordinances and regulations, including regulations relating to
common areas. We believe that each of our properties has the necessary permits and approvals to operate its business.
Our properties must comply with Title III of the Americans with Disabilities Act of 1990 (the “ADA”) to the extent that such
properties are “public accommodations” as defined by the ADA. The ADA may require removal of structural barriers to access by persons
with disabilities in certain public areas of our properties where such removal is readily achievable. We believe that our properties are in
substantial compliance with the ADA, and we continue to make capital expenditures to address the requirements of the ADA. Noncompliance
with the ADA could result in the imposition of fines or an award of damages to private litigants. The obligation to make readily achievable
accommodations is an ongoing one, and we continue to assess our properties and to make alterations as appropriate in this respect.
Some of our properties contain, or may have contained, or are adjacent to or near other properties that have contained or currently
contain, underground storage tanks for the storage of petroleum products or other hazardous or toxic substances. These operations create a
potential for the release of petroleum products or other hazardous or toxic substances. Also, some of our properties contain asbestoscontaining building materials (“ACBM”). Environmental laws require that ACBM be properly managed and maintained, and may impose
fines and penalties on building owners or operators for failure to comply with these requirements. These laws may also allow third parties to
seek recovery from owners or operators for personal injury associated with exposure to asbestos fibers. We can make no assurance that costs
of future environmental compliance will not affect our ability to make distributions to our stockholders or that such costs or other remedial
measures will not have a material adverse effect on our business, financial condition or results of operations. None of our recent site
assessments revealed any past or present environmental liability that we believe would have a material adverse effect on our business,
financial condition or results of operations.
From time to time, the U.S. Environmental Protection Agency (“EPA”) designates certain sites affected by hazardous substances as
“Superfund” sites pursuant to the Comprehensive Environmental Response, Compensation, and Liability Act (“CERCLA”). Superfund sites
can cover large areas, affecting many different parcels of land. The EPA identifies parties who are considered to be potentially responsible for
the hazardous substances at Superfund sites and makes them liable for the costs of responding to the hazardous substances. The parcel of land
on which Glendale Center (a property that was disposed of by MPG during 2012) is located within a large Superfund site. The site was
designated as a Superfund site because the groundwater beneath the site is contaminated. We have not been named, and do not expect to be
named, as a potentially responsible party for the site. If we were named, we would likely be required to enter into a de minimis settlement
with the EPA and pay nominal damages.
Independent environmental consultants have conducted Phase I or other environmental site assessments on all of the properties in our
portfolio. Site assessments are intended to discover and evaluate information regarding the environmental condition of the surveyed property
and surrounding properties. These assessments do not generally include soil samplings, subsurface investigations or an asbestos survey. None
of the recent site assessments revealed any past or present environmental liability that we believe would have a material adverse effect on our
business, financial condition or results of operations.
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Insurance
Properties held by certain Brookfield DTLA subsidiaries are covered under insurance policies entered into by the Manager that
provide, among other things, all risk property and business interruption coverage for BPO’s commercial portfolio with an aggregate limit of
$2.5 billion per occurrence as well as an aggregate limit of $402.5 million of earthquake insurance, and $372.5 million of flood and weather
catastrophe insurance. In addition, Brookfield DTLA’s properties are covered by a terrorism insurance policy that provides a maximum of
$4.0 billion per occurrence for all of BPO’s U.S. properties.
To the extent an act or acts of terrorism produce losses in excess of the limits in place, the resulting loss could have a material adverse
effect on Brookfield DTLA’s consolidated financial statements. Brookfield DTLA is in compliance with the contractual obligations regarding
terrorism insurance contained in such policies. See Item 1A. “Risk Factors—Our insurance may not cover some potential losses or may not
be obtainable at commercially reasonable rates, which could adversely affect our financial condition and results of operations.”
Employees
As of December 31, 2017 , Brookfield DTLA had no employees. The operations and activities of Brookfield DTLA are managed by
employees of the Manager.
Corporate Offices
BPO owns the building in which Brookfield DTLA’s operations are managed: 250 Vesey Street, New York, NY 10281, telephone
number 212-417-7000. Brookfield DTLA believes that BPO’s current facilities are adequate for Brookfield DTLA’s present needs.
Available Information
Brookfield DTLA files its Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, Proxy
Statements (if any), Information Statements and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) with the U.S. Securities and Exchange Commission (the “SEC”). Such
filings are available free of charge through our website, www.dtlaofficefund.com , under “Reports & Filings”, as soon as reasonably
practicable after the electronic filing of these reports is made with the SEC. The public may obtain information on the operation of the Office
of Investor Education and Advocacy by calling the SEC at 1-800-SEC-0330. The SEC maintains a website that contains reports, proxy details
and other information regarding issuers that file electronically with the SEC at www.sec.gov . We have included the web addresses of
Brookfield DTLA and the SEC as inactive textual references only. Except as specifically incorporated by reference into this document,
information on these websites is not part of this document. Stockholders may also obtain a copy of Brookfield DTLA’s Annual Report on
Form 10-K, Quarterly Reports on Form 10‑Q, Current Reports on Form 8-K, Proxy Statements (if any), Information Statements and
amendments to those reports by sending a written request to that effect to the attention of Michelle L. Campbell, Senior Vice President,
Secretary, and Director, Brookfield DTLA Fund Office Trust Investor Inc., 250 Vesey Street, 15th Floor, New York, NY 10281.
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Item 1A.

Risk Factors.

Factors That May Affect Future Results
(Cautionary Statement Under the Private Securities Litigation Reform Act of 1995)
This Annual Report on Form 10-K contains “forward-looking statements” within the meaning of “safe harbor” provisions of the
U.S. Private Securities Litigation Reform Act of 1995 (as set forth in Section 27A of the U.S. Securities Act of 1933, as amended (the
“Securities Act”) and Section 21E of the Exchange Act). Forward-looking statements include statements that are predictive in nature, depend
upon or refer to future events or conditions, include statements regarding our operations, business, financial condition, expected financial
results, performance, prospects, opportunities, priorities, targets, goals, ongoing objectives, strategies and outlook, as well as the outlook for
North American and international economies for the current fiscal year and subsequent periods, and include words such as “expects,”
“anticipates,” “plans,” “believes,” “estimates,” “seeks,” “intends,” “targets,” “projects,” “forecasts,” “likely,” or negative versions thereof and
other similar expressions, or future or conditional verbs such as “may,” “will,” “should,” “would,” and “could.”
Although Brookfield DTLA believes that its anticipated future results, performance or achievements expressed or implied by the
forward-looking statements and information are based upon reasonable assumptions and expectations, the reader should not place undue
reliance on forward-looking statements and information because they involve known and unknown risks, uncertainties and other factors,
many of which are beyond its control, which may cause Brookfield DTLA’s actual results, performance or achievements to differ materially
from anticipated future results, performance or achievement expressed or implied by such forward-looking statements and information.
Factors that could cause actual results to differ materially from those contemplated or implied by forward-looking statements include,
but are not limited to:
•

Risks generally incident to the ownership of real property, including the ability to retain tenants and rent space upon lease
expirations, the financial condition and solvency of our tenants, the relative illiquidity of real estate and changes in real estate
taxes, regulatory compliance costs and other operating expenses;

•

Risks associated with the Downtown Los Angeles market, which is characterized by challenging leasing conditions, including
limited numbers of new tenants coming into the market and the downsizing of large tenants in the market such as accounting
firms, banks and law firms;

•

Risks related to increased competition for tenants in the Downtown Los Angeles market, including aggressive attempts by
competing landlords to fill large vacancies by providing tenants with lower rental rates, increasing amounts of free rent and
providing larger allowances for tenant improvements;

•

The impact or unanticipated impact of general economic, political and market factors in the regions in which Brookfield DTLA
or any of its subsidiaries does business;
5
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•

The use of debt to finance Brookfield DTLA’s business or that of its subsidiaries;

•

The behavior of financial markets, including fluctuations in interest rates;

•

Uncertainties of real estate development or redevelopment;

•

Global equity and capital markets and the availability of equity and debt financing and refinancing within these markets;

•

Risks relating to Brookfield DTLA’s insurance coverage;

•

The possible impact of international conflicts and other developments, including terrorist acts;

•

Potential environmental liabilities;

•

Dependence on management personnel;

•

The ability to complete and effectively integrate acquisitions into existing operations and the ability to attain expected benefits
therefrom;

•

Operational and reputational risks;

•

Catastrophic events, such as earthquakes and hurricanes; and

•

The impact of legislative, regulatory and competitive changes and other risk factors relating to the real estate industry, as detailed
from time to time in the reports of Brookfield DTLA filed with the SEC.

Brookfield DTLA cautions that the foregoing list of important factors that may affect future results is not exhaustive. When relying
on Brookfield DTLA’s forward-looking statements or information, investors and others should carefully consider the foregoing factors and
other uncertainties and potential events. Except as required by law, Brookfield DTLA undertakes no obligation to publicly update or revise
any forward-looking statements or information, whether written or oral, that may be as a result of new information, future events or
otherwise.
The following is a discussion of the risk factors that Brookfield DTLA’s management believes are material to Brookfield DTLA at
this time. These risks and uncertainties are not the only ones facing Brookfield DTLA and there may be additional matters that
Brookfield DTLA is unaware of or that Brookfield DTLA currently considers immaterial. In addition to the other information included in this
Annual Report on Form 10-K, including the matters addressed above, you should carefully consider the following risk factors. If any of these
risks occur, our business, financial condition and operating results could be harmed, the market value of the Series A preferred stock issued in
connection with the MPG acquisition could decline and stockholders could lose part or all of their investment.
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As used in this section, the terms “Brookfield DTLA,” the “Company,” “us,” “we” and “our” refer to Brookfield DTLA together with
its direct and indirect subsidiaries, and the term “stockholders” means the holders of the Series A preferred stock issued in connection with
the MPG acquisition.
RISKS RELATED TO THE OWNERSHIP OF BROOKFIELD DTLA SERIES A PREFERRED STOCK
Brookfield DTLA is dependent upon the assets and operations of its direct and indirect subsidiaries . Brookfield DTLA is a
holding company and does not own any material assets other than the equity interests of its subsidiaries, which conduct all of the Company’s
operations. As a result, distributions or advances from the Company’s subsidiaries will be the primary source of funds available to meet the
obligations of the Company, including any obligation to pay dividends, if declared, or other distributions in respect of the Brookfield DTLA
Series A preferred stock. Our current and future obligations and liabilities may limit, and the terms of certain of the equity interests issued in
connection with the transactions immediately following the consummation of the merger will limit, the amount of funds available to
Brookfield DTLA for any purpose, including for dividends or distributions to holders of its capital stock, including the Series A preferred
stock.
Brookfield DTLA’s subsidiaries have issued, and may in the future issue, equity securities that are senior to the equity interests of
such subsidiary that are owned, directly or indirectly, by the Company . The respective organizational documents of Brookfield DTLA and
its subsidiaries generally do not restrict the issuance of debt or equity by any of Brookfield DTLA’s subsidiaries, and any such issuance may
adversely impact the amount of funds available to Brookfield DTLA for any purpose, including for dividends or other distributions to holders
of its capital stock, including the Series A preferred stock. As part of the transactions immediately following the consummation of the merger
with MPG, subsidiaries of the Company issued equity interests that rank senior to the equity securities of such subsidiaries held indirectly by
Brookfield DTLA, and as a result, effectively rank senior to the Series A preferred stock. Additionally, at the time of the merger with MPG,
Brookfield DTLA Holdings made a commitment to contribute up to $260.0 million in cash or property to Brookfield DTLA Fund
Properties II LLC (“New OP”), for which it will be entitled to receive a preferred return, if and when called by New OP. As of
March 26, 2018 , $85.2 million is available to the Company under this commitment for future funding.
The Series B preferred interest in New OP held by Brookfield DTLA Holdings is effectively senior to the interest in New OP held by
Brookfield DTLA and has a priority on distributions senior to the equity securities of such subsidiaries held indirectly by Brookfield DTLA
and, as a result, effectively rank senior to the Series A preferred stock. The Series B preferred interest in New OP may limit the amount of
funds available to Brookfield DTLA for any purpose, including for dividends or other distributions to holders of its capital stock, including
the Series A preferred stock.
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In addition, the amount of cash Brookfield DTLA currently generates from its operations is not sufficient to cover
Brookfield DTLA’s operating, financing and investing activities, resulting in “negative cash burn,” and there can be no assurance that the
amount of Brookfield DTLA’s negative cash burn will decrease, or that it will not increase, in the future. If Brookfield DTLA’s operating
cash flow and capital are not sufficient to cover its operating costs or to repay its indebtedness as it comes due, we may issue additional debt
and/or equity, including to affiliates of Brookfield DTLA, which issuances could further adversely impact the amount of funds available to
Brookfield DTLA for any purpose, including for dividends or other distributions to holders of its capital stock, including the Series A
preferred stock. In many cases, such securities may be issued if authorized by the board of directors of Brookfield DTLA without the
approval of the holders of the Series A preferred stock.
The Series A preferred stock effectively ranks junior to any indebtedness of Brookfield DTLA and its subsidiaries . The Series A
preferred stock effectively ranks junior to the indebtedness of Brookfield DTLA or any of its direct or indirect subsidiaries. Holders of the
Series A preferred stock do not have the right to prevent us from incurring additional indebtedness. As a result, we could become more
leveraged, which may increase debt service costs and could adversely affect our cash flows, results of operations and financial condition and
the availability of funds for dividends or distributions to holders of Brookfield DTLA’s capital stock, including the Series A preferred stock.
The Series A preferred stock has no stated maturity date, Brookfield DTLA is not obligated to declare and pay dividends on the
Series A preferred stock, and Brookfield DTLA may never again declare dividends on the Series A preferred stock . The Series A preferred
stock has no stated maturity, and accordingly, could remain outstanding indefinitely. In addition, while the Series A preferred stock will
accumulate dividends at the stated rate (whether or not authorized by the board of directors of Brookfield DTLA and declared by the
Company), there is no requirement that Brookfield DTLA declare and pay dividends on the Series A preferred stock, and except for a
one time dividend of $2.25 per share of Series A preferred stock that was paid in connection with the settlement on a class-wide basis of the
litigation brought in Maryland State Court and styled as In re MPG Office Trust Inc. Preferred Shareholder Litigation , Case No. 24-C-13004097, Brookfield DTLA has not, and may not in the future, declare and pay dividends on the Series A preferred stock.
Brookfield DTLA’s ability to pay dividends is limited by the requirements of Maryland law . Brookfield DTLA’s ability to pay
dividends on the Series A preferred stock is limited by the laws of the State of Maryland. Under the Maryland General Corporation Law
(“MGCL”), a Maryland corporation generally may not make a distribution if, after giving effect to the distribution, the corporation would not
be able to pay its debts as the debts become due in the usual course of business or the corporation’s total assets would be less than the sum of
its total liabilities plus all prior liquidation preferences (unless the charter of the corporation provides otherwise). Accordingly, with limited
exception, Brookfield DTLA may not make a distribution (including a dividend payment or redemption) on the Series A preferred stock if,
after giving effect to the distribution, Brookfield DTLA may not be able to pay its debts as they become due in the usual course of business or
total assets would be less than the sum of Brookfield DTLA’s total liabilities plus prior liquidation preferences, if any. Due to the foregoing
limitations, there can be no assurance that, if Brookfield DTLA desires to declare and pay dividends in the future, that it would be legally
permissible for it to do so.
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There was no established trading market for shares of the Series A preferred stock at the time of issuance and the shares may be
delisted and deregistered in the future . The Series A preferred stock was issued in connection with the consummation of the transactions
contemplated by the Merger Agreement and there was no established trading market for the shares of Series A preferred stock.
Although the Series A preferred stock is currently registered under the Exchange Act and listed on the New York Stock Exchange,
Brookfield DTLA may apply for delisting of the Series A preferred stock in the future provided the requirements for delisting are met. If the
Series A preferred stock is delisted, the market for the shares of Series A preferred stock could be adversely affected, though price quotations
for the shares of Series A preferred stock might still be available from other sources. Subject to compliance with applicable securities laws,
the registration may be terminated if the shares are not listed on a national securities exchange and there are fewer than 300 holders. The
extent of the public market for the Series A preferred stock and availability of such quotations would depend upon such factors as the number
of holders and/or the aggregate market value of the publicly held shares of Series A preferred stock at such time, the interest in maintaining a
market in the Series A preferred stock on the part of securities firms, the possible termination of registration of the Series A preferred stock
under the Exchange Act and other factors. Termination of registration would substantially reduce the information required to be furnished to
holders of Series A preferred stock.
Brookfield DTLA’s charter contains provisions that may delay, defer or prevent transactions that may be beneficial to the holders
of the Company Series A preferred stock . Brookfield DTLA’s charter contains provisions that are intended to, among other purposes, assist
it in qualifying as a REIT. The charter provides that subject to certain exceptions, including exemptions that may be granted by the board of
directors of Brookfield DTLA under certain circumstances, no person or entity may beneficially own or constructively own more than 9.8%
(by value or by number of shares, whichever is more restrictive) of the outstanding shares of Brookfield DTLA’s common stock or Series A
preferred stock. Any attempt to own or transfer shares of Brookfield DTLA’s common stock or Series A preferred stock in excess of the
applicable ownership limit without the consent of the board of directors of Brookfield DTLA either will result in the shares being transferred
by operation of the charter to a charitable trust, and the person who attempted to acquire such shares will not have any rights in such shares,
or in the transfer being void. These restrictions on transferability and ownership will not apply if the board of directors of Brookfield DTLA
determines that it is no longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT or if the board of directors of
Brookfield DTLA determines that such restrictions are no longer necessary to maintain REIT status. The ownership limit may delay or
impede a transaction or a change in control that might be in the best interests of the Brookfield DTLA’s stockholders, including the holders of
the Series A preferred stock.
9
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Brookfield DTLA may authorize and issue capital stock without the approval of holders of the Series A preferred stock . While
Brookfield DTLA may not, without a vote of the holders of the Series A preferred stock, authorize, create, issue or increase the authorized or
issued amount of any class of capital stock ranking senior to the Series A preferred stock with respect to payment of dividends or the
distribution of assets upon the liquidation, dissolution or winding up of the affairs of Brookfield DTLA, its charter authorizes the board of
directors of Brookfield DTLA, without any action by its stockholders, to (i) amend the charter to increase or decrease the aggregate number
of shares of stock or the number of shares of stock of any class or series that Brookfield DTLA has the authority to issue, (ii) issue authorized
but unissued shares of common stock or Series A preferred stock, and (iii) classify or reclassify any unissued shares of common stock or
Series A preferred stock and to set the preferences, rights and other terms of such classified or unclassified shares. There can be no assurance
that the board of directors of Brookfield DTLA will not establish additional classes and/or series of capital stock that would delay, defer or
prevent a transaction that may be in the best interests of its stockholders, including the holders of the Series A preferred stock.
Holders of Series A preferred stock have limited voting rights . Brookfield DTLA Holdings owns 100% of the outstanding shares of
the common stock and controls 100% of the aggregate voting power of its capital stock, except that holders of the Series A preferred stock
have voting rights, under certain circumstances, (1) to elect two preferred directors to the board of directors of Brookfield DTLA (referred to
as preferred directors) and (2) with respect to (i) the creation of additional classes or series of preferred stock that are senior to the Series A
preferred stock and (ii) an amendment of its charter (whether by merger, consolidation, transfer or conveyance of all or substantially all of our
assets or otherwise) that would materially adversely affect the rights of holders of Series A preferred stock. By virtue of their limited voting
rights, holders of Series A preferred stock have limited control over the outcome of any corporate transaction or other matters that
Brookfield DTLA confronts.
Certain provisions of Maryland law could inhibit changes in control . Certain provisions of the MGCL may have the effect of
inhibiting a third party from making a proposal to acquire us or of impeding a change in control under circumstances that otherwise could be
in the best interests of Brookfield DTLA’s stockholders, including: (1) “business combination” provisions that, subject to limitations, prohibit
certain business combinations between Brookfield DTLA and an “interested stockholder” (defined generally as any person who beneficially
owns 10% or more of the voting power of the outstanding voting stock of Brookfield DTLA or any affiliate or associate who, at any time
within the two-year period prior to the date in question, was the beneficial owner of 10% or more of the voting power of the then outstanding
stock of Brookfield DTLA) or an affiliate thereof for five years after the most recent date on which the stockholder becomes an interested
stockholder, and thereafter imposes special appraisal rights and supermajority stockholder voting requirements on these combinations; and
(2) “control share” provisions that provide that a holder of “control shares” of Brookfield DTLA (defined as shares that, when aggregated
with other shares controlled by the stockholder except solely by virtue of a revocable proxy, entitle the stockholder to exercise one of
three increasing ranges of voting power in electing directors) acquired in a “control share acquisition” (defined as the direct or indirect
acquisition of ownership or control of issued and outstanding “control shares”) has no voting rights with respect to such shares except to the
extent approved by Brookfield DTLA’s stockholders by the affirmative vote of at least two-thirds of all the votes entitled to be cast on the
matter, excluding all interested shares. Brookfield DTLA has opted out of these provisions of the MGCL, in the case of the business
combination provisions of the MGCL by resolution of the board of directors of Brookfield DTLA, and in the case of the control
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share provisions of the MGCL pursuant to a provision in its bylaws. However, the board of directors of Brookfield DTLA may by resolution
elect to opt in to the business combination provisions of the MGCL and Brookfield DTLA may, by amendment to its bylaws, opt in to the
control share provisions of the MGCL in the future. In addition, provided that Brookfield DTLA has a class of equity securities registered
under the Exchange Act and at least three independent directors, Subtitle 8 of Title 3 of the MGCL permits Brookfield DTLA to elect to be
subject, by provision in its charter or bylaws or a resolution of the board of directors of Brookfield DTLA and notwithstanding any contrary
provision in the charter or bylaws, to certain provisions, including, among other provisions, a classified board of directors and a requirement
that a vacancy on the board of directors be filled only by the remaining directors and for the remainder of the full term of the class of
directors in which the vacancy occurred. Brookfield DTLA’s charter and bylaws and the MGCL also contain other provisions that may delay,
defer or prevent a transaction or a change in control that might otherwise be in the best interests of its stockholders, including the holders of
the Series A preferred stock.
The Manager controls the management and operation of Brookfield DTLA . Brookfield DTLA is managed by the Manager. The
Manager controls Brookfield DTLA, including the power to vote to elect all members of the board of directors (other than the preferred
directors). By virtue of its control of and substantial ownership in Brookfield DTLA, the Manager has significant influence over the outcome
of any corporate transaction or other matters that Brookfield DTLA confronts. Subject to any limitations contained in Brookfield DTLA’s
charter, bylaws or as may be required by applicable law, holders of the Series A preferred stock will be unable to block any such matter in
their capacity as stockholders or through their representation under certain circumstances, if any, by up to two directors on the board of
directors (which directors are not a majority of the members comprising the board of directors).
There may be conflicts of interest in Brookfield DTLA’s relationship with the Manager . Certain subsidiaries of Brookfield DTLA
have entered into arrangements with the Manager, pursuant to which the Manager serves as a service provider with respect to the properties
that these companies own. These services include property management and various other services. In consideration for the services provided
under these agreements, the Manager is paid fees by Brookfield DTLA and its subsidiaries. In addition, the Manager may enter into
additional agreements, including additional service agreements, with Brookfield DTLA and its subsidiaries. There can be no assurance that
these agreements will be made on terms that will be at least as favorable to Brookfield DTLA and its subsidiaries as those that could have
been obtained in an arm’s length transaction between parties that are not affiliated. Accordingly, these agreements may involve conflicts
between the interest of the Manager, on the one hand, and Brookfield DTLA and its subsidiaries, on the other hand.
Members of Brookfield DTLA’s management team have competing duties to other entities . Brookfield DTLA’s executive officers
are employees of the Manager and therefore do not spend all of their time managing the Company’s activities and real estate portfolio. Many
of Brookfield DTLA’s executive officers allocate most of their time to other businesses and activities. None of these individuals is required to
devote a specific amount of time to Brookfield DTLA’s affairs. Accordingly, Brookfield DTLA competes with BPO, its affiliates and
possibly other entities for the time and attention of these officers.
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COMPANY AND REAL ESTATE INDUSTRY RISKS
Brookfield DTLA’s current strategy is to own and invest in commercial properties primarily in the LACBD that are of a high-quality,
determined by management’s view of the certainty of receiving rental payments generated by the tenants of those assets. However,
Brookfield DTLA is subject to various risks specific to its portfolio, the geographies in which it operates and where its properties are located
and those inherent in the commercial property business generally. In evaluating Brookfield DTLA and its business, the following challenges,
uncertainties and risks should be considered in addition to the other information contained in this Annual Report on Form 10-K:
Brookfield DTLA’s economic performance and the value of its real estate assets are subject to the risks incidental to the
ownership and operation of real estate properties . Brookfield DTLA’s economic performance, the value of its real estate assets and,
therefore, the value of the Series A preferred stock, is subject to the risks normally associated with the ownership and operation of real estate
properties, including but not limited to: downturns and trends in the national, regional and local economic conditions where our properties are
located; global economic conditions; the cyclical nature of the real estate industry; adverse economic or real estate developments in Southern
California, particularly in the LACBD; local real estate market conditions such as an oversupply of office properties, including space
available by sublease, or a reduction in demand for such properties; our liquidity situation, including our failure to obtain additional capital or
extend or refinance debt maturities on favorable terms or at all; changes in interest rates and the availability of financing; competition from
other properties; changes in market rental rates and our ability to rent space on favorable terms; the bankruptcy, insolvency, credit
deterioration or other default of our tenants; the need to periodically renovate, repair and re-lease space and the costs thereof; our failure to
qualify as and to maintain our status as a REIT or the status of certain of our subsidiaries as REITs; increases in maintenance, insurance and
operating costs; civil disturbances, earthquakes and other natural disasters, or terrorist acts or acts of war which may result in uninsured or
underinsured losses; a decrease in the attractiveness of our properties to tenants; a decrease in the underlying value of our properties; and
certain significant expenditures, including property taxes, maintenance costs, mortgage payments, insurance costs and related charges that
must be made regardless of whether or not a property is producing sufficient income to service these expenses.
The results of our business and our financial condition are significantly dependent on the economic conditions and demand for
office space in southern California . All of Brookfield DTLA’s properties are located in Los Angeles County, California in the LACBD,
which may expose us to greater economic risks than if most of our properties were located in a different geographic region or more
geographic regions. Moreover, because our portfolio of properties consists primarily of office buildings, a decrease in the demand for office
space (especially Class A office space), particularly in the LACBD, may have a greater adverse effect on our business and financial condition
than if we owned a more diversified real estate portfolio. We are susceptible to adverse developments in the markets for office space,
particularly in Southern California. Such adverse developments could include oversupply of or reduced demand for office space; declines in
property values; business layoffs, downsizings, relocations or industry slowdowns affecting tenants of our properties; changing
demographics; increased telecommuting; terrorist targeting of or acts of war against high-rise structures; infrastructure quality; California
state budgetary constraints and priorities; increases in real estate and other taxes; costs of complying with state, local and federal
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government regulations or increased regulation and other factors. In addition, the State of California is generally regarded as more litigious
and more highly regulated and taxed than many other U.S. states, which may adversely impact the market, including the demand for, office
space in California. There can be no assurance as to the growth of the southern California or the national economy or our future growth rate.
U.S. economic conditions are uncertain . In particular, volatility in the U.S. and international capital markets and the condition of
the California economy may adversely affect our liquidity and financial condition, as well as the liquidity and financial condition of tenants in
our properties.
Brookfield DTLA’s inability to enter into renewal or new leases on favorable terms for all or a substantial portion of space that
will be subject to expiring leases would adversely affect our cash flows, operating results and financial condition . Our income-producing
properties generate revenue through rental payments made by tenants of the properties. Upon the expiry of any lease, there can be no
assurance that the lease will be renewed or the tenant replaced. The terms of any lease renewal or extension, or of any new lease for such
space may be less favorable to us than the existing lease, and may be less favorable to us than prevailing market terms for similar leases in the
relevant market. We would be adversely affected, in particular, if any significant tenant ceases to be a tenant and cannot be replaced on
similar or better terms or at all.
Competition may adversely affect Brookfield DTLA’s ability to lease available space in its properties . Other developers, managers
and owners of office properties compete with us in seeking tenants. Some of the properties of our competitors may be newer, better located or
better capitalized than the properties we own. These competing properties may have vacancy rates higher than our properties, which may
result in their owners being willing to make space available at lower prices than the space in our properties, particularly if there is an
oversupply of space available in the market. Competition for tenants could have an adverse effect on our ability to lease our properties and on
the rents that we may charge or concessions that we may grant. If our competitors adversely impact our ability to lease our properties, our
cash flows, operating results and financial condition may suffer.
Our ability to realize our strategies and capitalize on our competitive strengths will depend on our ability to effectively operate our
properties, maintain good relationships with tenants and remain well capitalized, and our failure to do any of the foregoing could adversely
affect our ability to compete effectively in the markets in which we do business.
Reliance on significant tenants could adversely affect Brookfield DTLA’s operating results and financial condition . Many of our
properties are occupied by one or more significant tenants and our revenues from those properties are materially dependent on the
creditworthiness and financial stability of those tenants. Our business would be adversely affected if any of those tenants failed to renew
certain of their significant leases, became insolvent, declared bankruptcy or otherwise refused to pay rent in a timely fashion or at all. In the
event of a default by one or more of our significant tenants, we may experience delays in enforcing our rights as landlord and may incur
substantial costs in protecting our investment and re-leasing the property. If a lease with a significant tenant is terminated, it may be difficult,
costly and time consuming to attract new tenants and lease the property for the rent and on terms as favorable as the previous lease or at all.
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Brookfield DTLA could be adversely impacted by tenant defaults, bankruptcies or insolvencies . A tenant of our properties may
experience a downturn in its business, which could cause the loss of that tenant or weaken its financial condition and result in the tenant’s
inability to make rental payments when due or, for retail tenants, a reduction in percentage rent payable. If a tenant defaults, we may
experience delays and incur costs in enforcing our rights as landlord and protecting our investments. If any tenant becomes a debtor in a case
under the U.S. Bankruptcy Code, we cannot evict a tenant solely because of its bankruptcy. In addition, the bankruptcy court may authorize a
tenant to reject and terminate its lease. In such a case, our claim against the tenant for unpaid, future rent would be subject to a statutory cap
that might be substantially less than the remaining rent owed under the lease. In any event, it is unlikely that a bankrupt or insolvent tenant
will pay in full the amounts it owes under a lease. The loss of rental payments from tenants and costs of re-leasing would adversely affect our
cash flows, operating results and financial condition. In the event of a significant number of lease defaults and/or tenant bankruptcies, our
cash flow may not be sufficient to meet all of our obligations and liabilities or to make distributions to Brookfield DTLA stockholders,
including holders of the Series A preferred stock.
There are numerous risks associated with the use of debt to finance our business, including refinancing risk . Brookfield DTLA
incurs debt in the ordinary course of its business and therefore is subject to the risks associated with debt financing. These risks, including the
following, may adversely impact our operating results and financial condition: our cash flow may be insufficient to meet required payments
of principal and interest; payments of principal and interest on borrowings may leave us with insufficient cash resources to pay operating
expenses; we may not be able to refinance indebtedness on our properties at maturity due to business and market factors (including:
disruptions and volatility in the capital and credit markets, the estimated cash flow of our properties, and the value (or appraised value) of our
properties); financial, competitive, business and other factors, including factors beyond our control; and if refinanced, the terms of a
refinancing may not be as favorable to us as the original terms of the related indebtedness. If we are unable to refinance our indebtedness on
acceptable terms, or at all, we may need to dispose of one or more of our properties on disadvantageous terms. In addition, prevailing interest
rates or other factors at the time of refinancing could increase our interest expense, and if we mortgage property to secure payment of
indebtedness and are unable to make mortgage payments, the mortgagee could foreclose upon such property or appoint a receiver to receive
an assignment of our rents and leases.
If we are unable to manage our interest rate risk efficiently, our cash flows and operating results may suffer . Some of our
indebtedness bears interest at a variable rate and we may in the future incur additional variable-rate indebtedness. In addition, we may be
required to refinance our debt at higher rates. There can be no assurance that the benchmarks on which our variable-rate indebtedness is based
will not increase or that interest rates available for any refinancing in the future will not be higher than the debt being refinanced. Increases in
such rates will increase our interest expense and could have an adverse impact on our cash flows and operating results. In addition, though we
will attempt to manage interest rate risk, there can be no assurance that we will hedge such exposure effectively or at all in the future.
Accordingly, increases in interest rates above what we anticipate based upon historical trends would adversely affect our cash flows and
operating results.
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Our substantial indebtedness may adversely affect our operating results and financial condition, and may limit our flexibility to
operate our business . Brookfield DTLA currently has aggregate consolidated indebtedness totaling $2.0 billion . After payments of principal
and interest on our indebtedness, we may not have sufficient cash resources to operate our properties or meet all of our other obligations.
Certain of our indebtedness include lockbox and other cash management provisions, which, under certain circumstances, could limit our
ability to utilize available cash flow from the relevant properties. There can be no assurance that terms of debt we incur in the future or
modifications to existing debt will not significantly limit our operating and financial flexibility, which may in turn limit our ability to
efficiently respond and adapt to changes or competition in our business.
If we are unable to extend, refinance or repay mortgage debt on our properties at maturity, we could default on such debt, which may
permit the lenders to foreclose on the applicable property. Proceeds from any disposition of a foreclosed property may not be sufficient to
repay the full amount of the underlying debt. If we are unable to extend, refinance or repay our debt as it comes due, our business, financial
condition and operating results may be materially and adversely affected. If we are unable to refinance our debt as it matures on acceptable
terms, or at all, we may need to dispose of one or more of our properties on disadvantageous terms. Furthermore, even if we are able to obtain
extensions on or refinance our existing debt, such extensions or new loans may include operational and financial covenants significantly more
restrictive than our current debt covenants and may limit the operation or growth of our business.
Restrictive covenants in indebtedness may limit management’s discretion with respect to certain business matters . Instruments
governing our indebtedness may contain restrictive covenants limiting our discretion with respect to certain business matters. These
covenants could place significant restrictions on our ability to, among other things, create liens or other encumbrances, pay dividends or make
distributions on Brookfield DTLA’s capital stock (including the Series A preferred stock), make certain other payments, investments, loans
and guarantees and sell or otherwise dispose of assets and merge or consolidate with another entity. These covenants could also require us to
meet certain financial ratios and financial condition tests. Failure to comply with any such covenants could result in a default which, if not
cured or waived, could result in acceleration of the relevant indebtedness.
Brookfield DTLA is subject to obligations under certain “non-recourse carve out” guarantees that may be triggered in the future .
All of Brookfield DTLA’s $2.0 billion of mortgage debt is subject to “non-recourse carve out” guarantees that expire upon elimination of the
underlying loan obligations. In connection with all of these loans, Brookfield DTLA entered into “non-recourse carve out” guarantees, which
provide for these otherwise non-recourse loans to become partially or fully recourse against Brookfield DTLA Holdings or one of its
subsidiaries, if certain triggering events occur. Although these events differ from loan to loan, some of the common events include: the
special purpose property-owning subsidiary of Brookfield DTLA Holdings or Brookfield DTLA Holdings filing a voluntary petition for
bankruptcy; the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to maintain its status as a special purpose
entity; subject to certain conditions, the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to obtain the
lender’s written consent prior to any subordinate financing or other voluntary lien encumbering the associated property; and subject to certain
conditions, the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to obtain the lender’s written consent prior
to a transfer or conveyance of the associated property, including, in some cases, indirect
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transfers in connection with a change in control of Brookfield DTLA Holdings or Brookfield DTLA. In addition, other items that are
customarily recourse to a non-recourse carve out guarantor include, but are not limited to, the payment of real property taxes, the breach of
representations related to environmental issues or hazardous substances, physical waste of the property, liens which are senior to the
mortgage loan and outstanding security deposits.
Increasing utility costs in California may have an adverse effect on our operating results and occupancy levels . The State of
California continues to experience issues related to the supply of electricity, water and natural gas. In recent years, shortages of electricity
have resulted in increased costs for consumers and certain interruptions in service. Increased consumer costs and consumer perception that
the State of California is not able to effectively manage its utility needs may reduce demand for leased space in California office properties. A
significant reduction in demand for office space could adversely affect our financial condition and results of operations.
Because real estate investments are illiquid, we may not be able to sell properties when appropriate or desired . Large and high
quality office properties like the ones that we own can be hard to sell, especially if local market conditions are poor. Such illiquidity could
limit our ability to vary our portfolio promptly in response to changing economic or investment conditions. Additionally, financial difficulties
of other property owners resulting in distressed sales could depress real estate values in the market in which we operate during times of
illiquidity. These restrictions could reduce our ability to respond to changes in the performance of our investments and could adversely affect
our financial condition and results of operations.
Insurance may not cover some potential losses or may not be obtainable at commercially reasonable rates, which could adversely
affect our financial condition and results of operations . The Manager maintains insurance on Brookfield DTLA’s properties in amounts
and with deductibles that it believes are in line with coverage maintained by owners of similar types of properties; however, the insurance the
Manager maintains may not cover all potential losses Brookfield DTLA might experience. There also are certain types of risks (such as war
or acts of terrorism, or environmental contamination, such as toxic mold) that are either uninsurable or not economically insurable. Should
any uninsured or underinsured loss occur, the Company could lose its investment in, and anticipated profits and cash flows from, one or more
of its properties, and would continue to be obligated to repay any recourse mortgage indebtedness on such properties. Any of these events
could adversely impact the Company’s business, financial condition and results of operations.
We are subject to possible environmental liabilities and other possible liabilities . As an owner and manager of real property, we are
subject to various laws relating to environmental matters. These laws could hold us liable for the costs of removal and remediation of certain
hazardous substances or wastes present in our buildings, released or deposited on or in our properties or disposed of at other locations. These
costs could be significant and would reduce cash available for our business. The failure to remove or remediate such substances could
adversely affect our ability to sell our properties or our ability to borrow using real estate as collateral, and could potentially result in claims
or other proceedings against us.
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Other laws and regulations govern indoor and outdoor air quality including those that can require the abatement or removal of ACBM
in the event of damage, demolition, renovation or remodeling and also govern emissions of and exposure to asbestos fibers in the air. The
maintenance and removal of lead paint and certain electrical equipment containing polychlorinated biphenyls (“PCBs”) and underground
storage tanks are also regulated by federal and state laws. We are also subject to risks associated with human exposure to chemical or
biological contaminants such as molds, pollens, viruses and bacteria which, above certain levels, can be alleged to be connected to allergic or
other health effects and symptoms in susceptible individuals. We could incur fines for environmental compliance and be held liable for the
costs of remedial action with respect to the foregoing regulated substances or tanks or related claims arising out of environmental
contamination or human exposure to contamination at or from our properties.
If excessive moisture accumulates in our buildings or on our building materials, it may trigger mold growth. Mold may emit airborne
toxins or irritants. Inadequate ventilation, chemical contamination and other biological contaminants (including pollen, viruses and bacteria)
could also impair indoor air quality at our buildings. Impaired indoor air quality may cause a variety of adverse health effects, such as allergic
reactions. If mold or other airborne contaminants exist or appear at our properties, we may have to undertake a costly remediation program to
contain or remove the contaminants or increase indoor ventilation. If indoor air quality were impaired, we may have to temporarily relocate
some or all of a property’s tenants and could be liable to our tenants, their employees or others for property damage and/or personal injury.
Some of the properties that we own contain ACBM and we could be liable for such fines or penalties. We cannot assure our
stockholders, including holders of the Series A preferred stock, that costs of future environmental compliance will not affect our ability to
make distributions to our stockholders, including distributions or dividends on the Series A preferred stock, or such that costs or other
remedial measures will not have a material adverse effect on our business, assets or results of operations.
In addition, some of our properties contain, or may have contained, or are adjacent to or near other properties that have contained or
currently contain, underground storage tanks for the storage of petroleum products or other hazardous or toxic substances. If hazardous or
toxic substances were released from these tanks, we could incur significant costs or be liable to third parties with respect to the releases. From
time to time, the EPA designates certain sites affected by hazardous substances as “Superfund” sites pursuant to the Comprehensive
Environmental Response, Compensation, and Liability Act. The EPA identifies parties who are considered to be potentially responsible for
the hazardous substances at Superfund sites and makes them liable for the costs of responding to the hazardous substances. The parcel of land
on which Glendale Center (a property that was disposed of by MPG during 2012) is located within a large Superfund site and
Brookfield DTLA could be named as a potentially responsible party with respect to that site.
Environmental laws and regulations can change rapidly and we may become subject to more stringent environmental laws and
regulations in the future. Compliance with more stringent environmental laws and regulations could have an adverse effect on our business,
financial condition or results of operations.
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Regulations under building codes and human rights codes generally require that public buildings, including office buildings, be made
accessible to disabled persons. Non-compliance could result in the imposition of fines by the government or the award of damages to private
litigants. If we are required to make substantial alterations and capital expenditures in one or more of our properties to comply with these
codes, it could adversely affect our financial condition and results of operations.
We may also incur significant costs complying with other regulations. Our properties are subject to various federal, state, provincial
and local regulatory requirements, such as state, and local fire and life safety requirements. If we fail to comply with these requirements, we
could incur fines or private damage awards. Existing requirements may change and compliance with future requirements may require
significant unanticipated expenditures that could affect our cash flow and results from operations.
Existing conditions at some of our properties may expose us to liability related to environmental matters, which may exceed our
environmental insurance coverage limits . Independent environmental consultants have conducted Phase I or other environmental site
assessments on all of the properties in our portfolio. Site assessments are intended to discover and evaluate information regarding the
environmental condition of the surveyed property and surrounding properties. These assessments do not generally include soil samplings,
subsurface investigations or an asbestos survey, and the assessments may fail to reveal all environmental conditions, liabilities or compliance
concerns.
In connection with its due diligence of MPG prior to entering into the Merger Agreement, BPO conducted initial environmental tests
at certain of MPG’s Downtown Los Angeles properties and found that a widely used commercial building material used in certain of MPG’s
Downtown Los Angeles properties contained ACBM. None of the recent site assessments revealed any past or present environmental liability
that we believe would have a material adverse effect on our business, assets or results of operations. However, the assessments may have
failed to reveal all environmental conditions, liabilities or compliance concerns. Material environmental conditions, liabilities or compliance
concerns may have arisen after the review was completed or may arise in the future and future laws, ordinances or regulations may impose
material additional environmental liability.
Losses resulting from the breach of our loan document representations related to environmental issues or hazardous substances will
generally be recourse to Brookfield DTLA or one of its subsidiaries pursuant to “non-recourse carve out” guarantees and therefore present a
risk to Brookfield DTLA should a special purpose property-owning subsidiary of Brookfield DTLA Holdings be unable to cover such a loss.
We cannot assure our stockholders that costs of future environmental compliance will not affect our ability to pay dividends or distributions
to our stockholders, including on the Series A preferred stock, or such costs or other remedial measures will not have a material adverse
effect on our business, assets or results of operations.
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We may suffer a significant loss resulting from fraud, other illegal acts or inadequate or failed internal processes or systems . We
may suffer a significant loss resulting from fraud or other illegal acts or inadequate or failed internal processes or systems. We rely on our
employees to follow our policies and processes as well as applicable laws in their activities. Risk of illegal acts or failed systems are managed
through our infrastructure, controls, systems, policies and people, complemented by central groups focusing on enterprise-wide management
of specific operational risks such as fraud, trading, outsourcing, and business disruption, as well as people and systems risks. Failure to
manage these risks can result in direct or indirect financial loss, reputational impact, regulatory censure or failure in the management of other
risks such as credit or market risk.
We may be subject to litigation . In the ordinary course of our business, we expect that we may be subject to litigation from time to
time. The outcome of any such proceedings may materially adversely affect us and may continue without resolution for long periods of time.
Any litigation may consume substantial amounts of our management’s time and attention, and that time and the devotion of these resources to
litigation may, at times, be disproportionate to the amounts at stake in the litigation. The acquisition, ownership and disposition of real
property will expose us to certain litigation risks which could result in losses, some of which may be material. Litigation may be commenced
with respect to a property we have acquired in relation to activities that took place prior to our acquisition of such property. In addition, at the
time of disposition of an individual property, a potential buyer who is passed over in favor of another buyer as part of our efforts to maximize
sale proceeds may claim that it should have been afforded the opportunity to purchase the asset or alternatively that such buyer should be
awarded due diligence expenses incurred or statutory damages for misrepresentation relating to disclosures made. Similarly, successful
buyers may later sue us for losses associated with latent defects or other problems not uncovered in due diligence. We may also be exposed to
litigation resulting from the activities of our tenants or their customers.
Our future results may suffer if we are unable to effectively manage our real estate portfolio . Our future success will depend, in
part, upon our ability to manage and successfully monitor our operations, costs, regulatory compliance and service quality, and maintain other
necessary internal controls.
Future terrorist attacks in the United States could harm the demand for and the value of our properties . Future terrorist attacks in
the U.S., such as the attacks that occurred in New York City and Washington, D.C. on September 11, 2001, and other acts of terrorism or war
could harm the demand for and the value of our properties. Certain of the properties we own are well-known landmarks and may be perceived
as more likely terrorist targets than similar, less recognizable properties, which could potentially reduce the demand for and value of these
properties. A decrease in demand or value could make it difficult for us to renew leases or re-lease space at lease rates equal to or above
historical rates or then-prevailing market rates or to refinance indebtedness related to our properties. Terrorist attacks also could directly
impact the value of our properties through damage, destruction, loss or increased security costs, and the availability of insurance for such acts
may be limited or more costly. Four of Brookfield DTLA’s properties are located within the Bunker Hill area of Downtown Los Angeles.
Because these properties are located so closely together, a terrorist attack on any one of these properties, or in the Downtown Los Angeles or
Bunker Hill areas generally, could materially damage, destroy or impair the use by tenants of one or more of these properties. To the extent
that our tenants are impacted by future attacks, their ability to continue to honor obligations under their existing leases with us could be
adversely affected. Additionally, certain tenants will have termination rights or purchase options in respect of certain casualties.
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Climate change may adversely impact our operations and markets . There is significant concern from members of the scientific
community and the general public that an increase in global average temperatures due to emissions of greenhouse gases and other human
activities have or will cause significant changes in weather patterns and increase the frequency and severity of climate stress events. Climate
change, including the impact of global warming, creates physical and financial risk. Physical risks from climate change include an increase in
sea level and changes in weather conditions, such as an increase in intense precipitation and extreme heat events, as well as tropical and nontropical storms. The occurrence of one or more natural disasters, such as hurricanes, fires, floods and earthquakes (whether or not caused by
climate change), could cause considerable damage to our properties, disrupt our operations and negatively impact our financial performance.
To the extent these events result in significant damage to or closure of one or more of our buildings, our operations and financial performance
could be adversely affected through lost tenants and an inability to lease or re-lease the space. In addition, these events could result in
significant expenses to restore or remediate a property, increases in fuel (or other energy) prices or a fuel shortage and increases in the costs
of insurance if they result in significant loss of property or other insurable damage.
If we are unable to recover from a business disruption on a timely basis, our financial condition and results of operations could be
adversely affected . Our business may be vulnerable to damages from any number of sources, including computer viruses, unauthorized
access, energy blackouts, natural disasters, terrorism, war, and telecommunication failures. Any system failure or accident that causes
interruptions in our operations could result in a material disruption to our business. If we are unable to recover from a business disruption on
a timely basis, our financial condition and results of operations could be adversely affected. We may also incur additional costs to remedy
damages caused by such disruptions.
TAX RISKS
Failure to maintain our status as a REIT could have significant adverse consequences to us, our ability to make distributions and
the value of our stock, including the Series A preferred stock. Brookfield DTLA has elected to be taxed as a REIT pursuant to Sections 856
through 860 of the Code, commencing with its tax period ended December 31, 2013. Brookfield DTLA conducts and intends to conduct its
operations so as to continue to qualify as a REIT. To qualify as a REIT, Brookfield DTLA must satisfy a number of asset, income,
organizational, operational, dividend distribution, stock ownership, and other requirements on an ongoing basis. However, qualification as a
REIT involves the application of highly technical and complex provisions of the Code, for which only a limited number of judicial and
administrative interpretations exist. Even an inadvertent or technical mistake could jeopardize our REIT qualification. Our ability to continue
to qualify as a REIT depends on the ability of certain of our subsidiaries that own our commercial property assets to individually satisfy the
asset, income, organizational, distribution, stock ownership and other requirements discussed above on a continuing basis. Whether these
subsidiaries will be able to qualify for taxation as REITs, and therefore whether we will be able to continue to qualify, is a question of fact.
Moreover, new tax legislation, administrative guidance or court decisions, in each instance potentially applicable with retroactive effect,
could make it more difficult or impossible for us to continue to qualify as a REIT.
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If Brookfield DTLA fails to qualify as a REIT in any taxable year, it will be subject to federal and state income tax on its taxable
income at regular corporate tax rates, and it may be ineligible to qualify as a REIT for four subsequent tax years. Brookfield DTLA may also
be subject to certain state or local income taxes, or franchise taxes on its REIT activities. Any such corporate tax liability could be substantial
and would reduce the amount of cash available for investment, debt service and distribution to holders of our stock, which in turn could have
an adverse effect on the value of our stock. Distributions to our stockholders if we fail to qualify as a REIT will not be deductible by us, nor
will they be required to be made (unless required by the terms of our governing documents). In such event, to the extent of current and
accumulated earnings and profits, all distributions to stockholders will be taxable as dividends (whether or not attributable to capital gains of
the Company). Subject to certain limitations in the Code, corporate distributees may be eligible for the dividends received deduction.
Dividends paid to non-corporate U.S. holders that constitute qualified dividend income will be eligible for taxation at the preferential rates
applicable to long-term capital gains, provided certain conditions are met. As a result of all these factors, our failure to continue to qualify as
a REIT could impair our business and operating strategies and adversely affect the value of our stock and our ability to make distributions on
our stock, including, in each case, the Series A preferred stock.
We may incur other tax liabilities that could reduce our cash flows . We may be subject to certain federal, state and local taxes on
our income and assets including, but not limited to, taxes on any undistributed income and property and transfer taxes. In order to avoid
federal corporate income tax on our earnings, each year we must distribute to holders of our stock, including holders of the Series A preferred
stock, at least 90% of our REIT taxable income, determined before the deductions for dividends paid and excluding any net capital gain. To
the extent that we satisfy this distribution requirement, but distribute less than 100% of our taxable income and net capital gain, we will be
subject to federal corporate income tax on our undistributed REIT taxable income and net capital gain. In addition, we will be subject to a
4% nondeductible excise tax if the actual amount that we distribute to holders of our stock, including holders of the Series A preferred stock,
in a calendar year is less than a minimum amount specified under the Code. Any of these taxes would decrease cash available for
distributions to holders of our stock, including holders of the Series A preferred stock, and lower distributions of cash could adversely affect
the value of the Series A preferred stock.
Dividends payable by REITs do not qualify for the reduced tax rates available for some dividends . Certain dividends known as
qualified dividends currently are subject to the same tax rates as long-term capital gains, which are lower than rates for ordinary income.
Dividends payable by REITs, however, generally are not eligible for such reduced rates. The more favorable rates applicable to regular
corporate qualified dividends could cause investors who are individuals, trusts and estates to perceive investments in REITs to be relatively
less attractive than investments in the stocks of non-REIT corporations that pay dividends, which could adversely affect the value of our
stock, including the Series A preferred stock.
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You may be deemed to receive a taxable distribution without the receipt of any cash or property . Under Section 305(c) of the Code,
holders of Brookfield DTLA Series A preferred stock may be treated for U.S. federal income tax purposes as receiving constructive
distributions if the “issue price” of the Series A preferred stock is lower than the redemption price of such Series A preferred stock. If the
redemption price exceeds the issue price and, based on all the facts and circumstances as of the date of issuance, redemption pursuant to
Brookfield DTLA’s right to redeem is more likely than not to occur, then a holder of Series A preferred stock will be deemed to receive a
series of constructive distributions of stock in the total amount of such excess, so long as the amount by which the redemption price exceeds
the issue price is not de minimis . These constructive distributions will be deemed to be made to such holders in increasing amounts (on a
constant-yield basis) during the period from the date of issuance to the date on which it is most likely that the Series A preferred stock will be
redeemed, based on all of the facts and circumstances as of the issue date. In addition, constructive distributions could arise in other
circumstances as well. In the event a holder of Series A preferred stock receives a constructive distribution, such holder may incur
U.S. federal income tax liability with respect to such constructive distribution without receiving any corresponding distribution of cash with
which to pay such taxes.
Applicable REIT laws may restrict certain business activities . As a REIT, we are subject to various restrictions on the types of
income we can earn, assets we can own and activities in which we can engage. Business activities that could be impacted by applicable REIT
laws include, but are not limited to, activities such as developing alternative uses of real estate, including the development and/or sale of
properties. To qualify as a REIT for federal income tax purposes, we must satisfy certain asset, income, organizational, distribution,
stockholder ownership and other requirements on a continuing basis. In order to meet these tests, we may be required to forgo investments we
might otherwise make. Thus, our compliance with the REIT requirements may hinder our business and operating strategies, financial
condition and results of operations.
We will participate in transactions and make tax calculations for which the ultimate tax determination may be uncertain . We will
participate in many transactions and make tax calculations during the course of our business for which the ultimate tax determination will be
uncertain. While we believe we maintain provisions for uncertain tax positions that appropriately reflect our risk, these provisions are made
using estimates of the amounts expected to be paid based on a qualitative assessment of several factors. It is possible that liabilities associated
with one or more transactions may exceed our provisions due to audits by, or litigation with, relevant taxing authorities which may materially
affect our financial condition and results of operations.
Item 1B.

Unresolved Staff Comments.

Not applicable.
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Item 2.

Properties.

Lease Terms
Brookfield DTLA’s properties are typically leased to high credit-rated tenants for terms ranging from five to ten years, although we
also enter into some short-term as well as some longer-term leases. Our leases usually require the license of a minimum number of monthly
parking spaces at the property and in many cases contain provisions permitting tenants to renew expiring leases at prevailing market rates.
Most of our leases are either triple net or modified gross leases. Triple net and modified gross leases are those in which tenants pay not only
base rent but also some or all real estate taxes and operating expenses of the leased property. Tenants typically reimburse us the full direct
cost, without regard to a base year or expense stop, for use of lighting, heating and air conditioning during non-business hours, and for a
certain number of parking spaces. We are generally responsible for structural repairs.
Historical Percentage Leased and Rental Rates
The following table sets forth, as of the dates indicated, the percentage leased, annualized rent, and annualized rent per square foot of
Brookfield DTLA’s properties:

Percentage Leased

Annualized Rent
per Square Foot (2)

Annualized Rent (1)

December 31, 2017

86.8%

December 31, 2016

87.9%

$

163,123,792
160,894,418

$

24.98
24.31

December 31, 2015

85.6%

153,585,893

23.83

__________
(1) Annualized rent represents the annualized monthly contractual rent under existing leases as of the date indicated. This amount reflects total base rent before any rent
abatements as of the date indicated and is shown on a net basis; thus, for any tenant under a partial gross lease, the expense stop, or under a fully gross lease, the current
year operating expenses (which may be estimates as of such date), are subtracted from gross rent. Total abatements for leases in effect as of December 31, 2017 for the
twelve months ending December 31, 2018 are approximately $13.2 million , or $2.03 per leased square foot. Total abatements for leases in effect as of
December 31, 2016 for the twelve months ended December 31, 2017 were approximately $11.5 million , or $1.73 per leased square foot. Total abatements for leases in
effect as of December 31, 2015 for the twelve months ended December 31, 2016 were approximately $14.9 million , or $2.32 per leased square foot.
(2) Annualized rent per square foot represents annualized rent as computed above, divided by leased square feet as of the same date.
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Leasing Activity
The following table summarizes leasing activity at Brookfield DTLA for the year ended December 31, 2017 :
Leasing Activity

Leased square feet as of December 31, 2016
Expirations

Percentage Leased

6,619,016

87.9 %

(1,120,501)

(14.8)%

New leases

414,885

5.5 %

Renewals

617,329

8.2 %

6,530,729

86.8 %

Leased square feet as of December 31, 2017

Property Statistics
The following table presents leasing information for Brookfield DTLA for leases in place as of December 31, 2017 :

Square Feet

Property

Number
of
Buildings

Number of
Tenants

Net
Building
Rentable

Year
Acquired

Leased % and In-Place Rents
% of Net
Rentable

Total
Annualized
Rent (1)

%
Leased

$

BOA Plaza

1

29

2006

1,405,428

18.67%

93.5%

Wells Fargo Center–North Tower

2

47

2013

1,400,639

18.61%

85.0%

30,956,146

26.00

Gas Company Tower

1

25

2013

1,345,163

17.87%

90.0%

29,674,443

24.52

EY Plaza

1

81

2006

1,224,967

16.28%

88.7%

26,692,282

24.57

Wells Fargo Center–South Tower

1

20

2013

1,124,960

14.95%

76.8%

21,169,893

24.51

777 Tower

1

49

2013

1,024,835

13.62%

84.5%

21,217,896

7

251

7,525,992

100.00%

86.8%

$

33,413,132

Annualized
Rent
$/RSF (2)

163,123,792

$

25.44

24.49
$

24.98

__________
(1) Annualized rent represents the annualized monthly contractual rent under existing leases as of December 31, 2017 . This amount reflects total base rent before any rent
abatements as of December 31, 2017 and is shown on a net basis; thus, for any tenant under a partial gross lease, the expense stop, or under a fully gross lease, the current
year operating expenses (which may be estimates as of such date), are subtracted from gross rent. Total abatements for leases in effect as of December 31, 2017 for the
twelve months ending December 31, 2018 are approximately $13.2 million , or $2.03 per leased square foot.
(2) Annualized rent per rentable square foot represents annualized rent as computed above, divided by leased square feet as of the same date.
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Tenant Information
As of December 31, 2017 , Brookfield DTLA’s properties were leased to 251 tenants. The following table sets forth the annualized
rent and leased rentable square feet of our 20 largest tenants as of December 31, 2017 :

Annualized
Rent (1)

Tenant

1 Southern California Gas Company

$

% of Total
Annualized
Rent

Leased
RSF

% of Total
Leased RSF

Year of
Expiry

9,581,187

5.9%

461,862

7.1%

Various

12,120,678

7.4%

399,820

6.1%

Various

3 The Capital Group Companies

8,936,681

5.5%

377,714

5.8%

Various

4 Wells Fargo Bank National Association

7,211,454

4.4%

314,447

4.8%

2023

5 Gibson, Dunn & Crutcher LLP

7,185,109

4.4%

269,173

4.1%

2022

6 Bank of America N.A.

6,858,328

4.2%

209,463

3.2%

Various

7 Oaktree Capital Management, L.P.

5,296,673

3.3%

207,952

3.2%

2030

8 Shepard, Mullin, Richter

4,447,467

2.7%

173,959

2.7%

2025

9 Sidley Austin (CA) LLP

2024

2 Latham & Watkins LLP

3,924,101

2.4%

163,038

2.5%

10 Marsh USA, Inc.

3,277,794

2.0%

141,821

2.2%

2018

11 Ernst & Young U.S. LLP

3,541,414

2.2%

129,737

2.0%

Various

12 Deloitte LLP

2,711,638

1.7%

112,028

1.7%

2031

13 State of California

1,598,150

1.0%

104,664

1.6%

2033

14 Kirkland & Ellis

2,563,807

1.6%

100,665

1.5%

2020

15 Target Corporation

604,008

0.4%

97,465

1.5%

2033

16 WeWork

2,497,311

1.5%

92,493

1.4%

2033

17 United States of America

2,021,689

1.2%

89,800

1.4%

2025

18 Bingham McCutchen, LLP

2,283,578

1.4%

81,324

1.3%

2023

19 Alston & Bird LLP

1,994,213

1.2%

80,190

1.2%

2024
2022

20 Reed Smith LLP
$

2,140,904

1.3%

79,974

1.2%

90,796,184

55.7%

3,687,589

56.5%

__________
(1) Annualized rent is calculated as contractual base rent under existing leases as of December 31, 2017 . For those leases where rent has not yet commenced, the first month
in which rent is to be received is used to determine annualized rent.

25

Table of Contents

The following table sets forth information regarding the lease expirations of our 20 largest tenants as of December 31, 2017
(in thousands):
Rentable Leased Square Feet as of December 31, 2017

Tenant

2018

2019

2020

2021

2022

2023

Beyond

Year of
Final
Expiry

1 Southern California Gas Company

—

56

—

—

—

—

406

2026

2 Latham & Watkins LLP

—

26

—

64

—

—

310

2031

3 The Capital Group Companies

—

—

—

—

54

—

324

2033

4 Wells Fargo Bank National Association

—

—

—

—

—

315

—

2023

5 Gibson, Dunn & Crutcher LLP

—

—

—

—

269

—

—

2022

6 Bank of America N.A.

—

—

—

—

—

—

209

2029

7 Oaktree Capital Management, L.P.

—

—

—

—

—

—

208

2030

8 Shepard, Mullin, Richter

—

—

—

—

—

—

174

2025

—

—

—

—

—

—

163

2024

142

—

—

—

—

—

—

2018

9 Sidley Austin (CA) LLP
10 Marsh USA, Inc.
11 Ernst & Young U.S. LLP

—

9

—

—

—

—

121

2032

12 Deloitte LLP

—

—

—

—

—

—

112

2031

13 State of California

—

—

—

—

—

—

105

2033

14 Kirkland & Ellis

—

—

101

—

—

—

—

2020

15 Target Corporation

—

—

—

—

—

—

97

2033

16 WeWork

—

—

—

—

—

—

92

2033

17 United States of America

—

—

—

—

—

—

90

2025

18 Bingham McCutchen, LLP

—

—

—

—

—

81

—

2023

19 Alston & Bird LLP

—

—

—

—

—

—

80

2024

20 Reed Smith LLP

—

—

—

—

80

—

—

2022

Leased square feet expiring by year

142

91

101

64

403

396

2,491

Percentage of leased square feet expiring by year

2.2%

1.4%

1.5%

1.0%

6.2%

6.1%
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Lease Expirations
The following table presents a summary of lease expirations at Brookfield DTLA for leases in place at December 31, 2017 , plus
currently available space, for each of the ten calendar years beginning January 1, 2018 and thereafter. This table assumes that none of our
tenants will exercise renewal options or early termination rights, if any, at or prior to their scheduled expirations.

Year

Total Area in
Square Feet
Covered by
Expiring
Leases

Percentage
of Leased
Square Feet

2018

450,656

6.9%

2019

407,866

6.2%

2020

328,099

2021

425,851

2022

Annualized
Rent (1)

Current Rent
per Leased
Square
Foot (2)

9,360,044

5.7%
6.5%

26.13

27.59

5.0%

8,211,514

5.0%

25.03

27.44

6.5%

11,360,779

7.0%

26.68

29.66

669,428

10.3%

17,713,248

10.9%

26.46

30.01

2023

878,571

13.5%

21,059,834

12.9%

23.97

28.32

2024

417,960

6.4%

10,643,238

6.5%

25.46

30.93

2025

695,102

10.7%

19,000,414

11.7%

27.33

32.86

2026

548,333

8.4%

12,443,721

7.6%

22.69

28.53

2027

139,674

2.1%

3,596,725

2.2%

25.75

35.17

1,569,189

24.0%

Total expiring leases

6,530,729

100.0%

Currently available
Total rentable square feet

$

39,077,688

24.0%

163,123,792

100.0%

$

20.77

Rent per
Leased Square
Foot at
Expiration (3)

10,656,587

Thereafter

$

Percentage
of
Annualized
Rent

$

24.90
$

24.98

20.86

38.03
$

31.12

995,263
7,525,992

__________
(1) Annualized rent represents the annualized monthly contractual rent under existing leases as of December 31, 2017 . This amount reflects total base rent before any rent
abatements as of December 31, 2017 and is shown on a net basis; thus, for any tenant under a partial gross lease, the expense stop, or under a fully gross lease, the current
year operating expenses (which may be estimates as of such date), are subtracted from gross rent. Total abatements for leases in effect as of December 31, 2017 for the
twelve months ending December 31, 2018 are approximately $13.2 million , or $2.03 per leased square foot.
(2) Current rent per leased square foot represents current base rent, divided by total leased square feet as of the same date.
(3) Rent per leased square foot at expiration represents base rent, including any future rent steps, and thus represents the base rent that will be in place at lease expiration.
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Indebtedness
As of December 31, 2017 , Brookfield DTLA’s debt was comprised of mortgage loans secured by seven properties. A summary of
our debt as of December 31, 2017 is as follows (in millions, except percentage and year amounts):

Principal
Amount

Fixed-rate

$

Effective
Interest
Rate

Percent of
Total Debt

850.0

Weighted Average
Term to
Maturity

42.46%

4.21%

5 years

Variable-rate swapped to fixed-rate

176.8

8.83%

3.93%

3 years

Variable-rate (1) (2)

975.0

48.71%

4.42%

1 year

2,001.8

100.00%

4.29%

3 years

$

__________
(1) As of December 31, 2017 , a maximum future advance amount of $20.0 million is available under the Wells Fargo Center–South Tower mortgage loan that can be drawn
by the Company to fund approved leasing costs (as defined in the underlying loan agreement), including tenant improvements, leasing commissions and capital
expenditures. As of March 26, 2018 , no funds have been drawn against the future advance amount.
(2) On February 6, 2018 , Brookfield DTLA refinanced the $35.0 million mortgage loan secured by Figueroa at 7th. See “Subsequent Events.”

See Part II, Item 7. “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources” and Part II, Item 8. “Financial Statements and Supplementary Data— Note 4 to Consolidated Financial Statements.”
Item 3.

Legal Proceedings.

Brookfield DTLA and its subsidiaries may be subject to pending legal proceedings and litigation incidental to its business. After
consultation with legal counsel, management believes that any liability that may potentially result upon resolution of such matters is not
expected to have a material adverse effect on the Company’s business, financial condition or consolidated financial statements as a whole.
Item 4.

Mine Safety Disclosures.
Not applicable.
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PART II
Item 5.

Market for Registrant’s Common Equity, Related Stockholder Matters
and Issuer Purchases of Equity Securities.

Market Information
There is no established public trading market for the registrant’s common stock.
Holders
All of the registrant’s issued and outstanding shares of common stock are held by Brookfield DTLA Holdings LLC.
Dividends
The registrant has not paid any cash dividends on its common stock in the past. Any future dividends declared would be at the
discretion of Brookfield DTLA’s board of directors and would depend on its financial condition, results of operations, contractual obligations
and the terms of its financing agreements at the time a dividend is considered, and other relevant factors.
Recent Sales of Unregistered Securities
None.
Purchases of Equity Securities by the Issuer and Affiliated Purchasers
None.
29

Table of Contents

Item 6.

Selected Financial Data.

The following tables set forth selected consolidated operating and financial data for Brookfield DTLA (for the years ended
December 31, 2017 , 2016 , 2015 and 2014 ) and selected combined operating and financial data for BOA Plaza and EY Plaza (for the year
ended December 31, 2013 ):
For the Year Ended December 31,
2017

2016

2015

2014

2013 (1)

(In thousands)

Operating Results
Total revenue

$

306,322

$

310,692

$

299,090

$

294,161

$

138,722

Total expenses

343,959

348,859

339,444

347,153

153,996

Net loss

(37,637)

(38,167)

(40,354)

(52,992)

(15,274)

Net income attributable to
TRZ Holdings IV LLC

—

—

—

—

2,335

Series A-1 preferred interest –
current dividends

17,213

17,213

17,213

17,213

—

Series A-1 preferred interest –
cumulative dividends

—

—

—

—

3,586

Series A-1 preferred interest –
redemption measurement adjustment

—

—

—

—

76,305

Senior participating preferred interest –
current dividends

—

—

2,321

10,044

—

Senior participating preferred interest –
cumulative dividends

—

—

—

—

3,500

Senior participating preferred interest –
redemption measurement adjustment

Net loss attributable to noncontrolling interests:

479

2,428

6,625

2,256

—

Series B preferred interest –
current dividends

13,435

2,084

—

—

—

Series B common interest –
allocation of net loss

(45,699)

(41,055)

(44,521)

(52,891)

(97,934)

(23,065)

(18,837)

(21,992)

(29,614)

(3,066)

18,548

18,548

18,548

18,548

—

Series A preferred stock – cumulative dividends

—

—

—

—

3,864

Series A preferred stock –
redemption measurement adjustment

—

—

—

—

82,247

Net loss attributable to Brookfield DTLA
Series A preferred stock – current dividends

Net loss available to common interest
holders of Brookfield DTLA

$

(41,613)

$

(37,385)

$

(40,540)

$

(48,162)

$

(89,177)

$

31,786

$

35,828

$

29,991

$

22,962

$

(2,208)

Other Information
Cash flows provided by (used in)
operating activities
Cash flows used in
investing activities

(50,159)

(63,604)

(64,773)

(68,050)

(39,868)

Cash flows provided by (used in)
financing activities
20,030
4,341
(36,486)
(25,979)
232,440
__________
(1) On October 15, 2013 , Brookfield DTLA completed the acquisition of MPG Office Trust, Inc. and MPG Office, L.P. pursuant to the terms of the Agreement and Plan of
Merger dated as of April 24, 2013, as amended.
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As of December 31,
2017

2016

2015

2014 (1)

2013 (1)

(In thousands)

Financial Position
Investments in real estate, net

$

2,413,857

$

2,411,624

$

2,419,119

$

2,430,314

$

2,436,253

Total assets

2,747,815

2,769,959

2,798,010

2,873,808

2,941,930

Mortgage loans, net

1,991,692

2,076,804

2,111,405

2,107,007

1,881,339

Total liabilities

2,100,014

2,198,862

2,255,952

2,232,606

2,022,392

990,749

829,532

726,595

739,600

911,539

Mezzanine equity

Stockholders’ (deficit) equity
(342,948)
(258,435)
(184,537)
(98,398)
7,999
__________
(1) In December 2015, Brookfield DTLA adopted the guidance in Accounting Standards Update 2015-03, Simplifying the Presentation of Debt Issuance Costs , which
requires that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a direct deduction from the carrying amount of that debt liability.
We have retroactively restated the 2014 and 2013 consolidated balance sheets by reclassifying unamortized debt issuance costs of $4,128 and $4,266 , respectively, from
total assets to mortgage loans, net in accordance with this guidance. We have also reduced total liabilities by $4,128 and $4,266 in the 2014 and 2013 consolidated balance
sheets, respectively.
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Item 7.

Management’s Discussion and Analysis of Financial Condition
and Results of Operations.
BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with the consolidated financial statements and related notes. See
Item 8. “Financial Statements and Supplementary Data.”
Overview and Background
Brookfield DTLA Fund Office Trust Investor Inc. (“Brookfield DTLA” or the “Company”) is a Maryland corporation and was
incorporated on April 19, 2013. Brookfield DTLA was formed for the purpose of consummating the transactions contemplated in the
Agreement and Plan of Merger dated as of April 24, 2013, as amended (the “Merger Agreement”), and the issuance of shares of 7.625%
Series A Cumulative Redeemable Preferred Stock (the “Series A preferred stock”) in connection with the acquisition of MPG Office Trust,
Inc. and MPG Office, L.P. (together, “MPG”). Brookfield DTLA is a direct subsidiary of Brookfield DTLA Holdings LLC
(“Brookfield DTLA Holdings”), a Delaware limited liability company, and an indirect partially-owned subsidiary of Brookfield Office
Properties Inc., a corporation under the Laws of Canada (“BPO”, and together with its affiliates excluding the Company and its subsidiaries,
the “Manager”).
Brookfield DTLA owns BOA Plaza, EY Plaza, Wells Fargo Center–North Tower, Wells Fargo Center–South Tower, Gas Company
Tower and 777 Tower, each of which is a Class A office property located in the Los Angeles Central Business District (the “LACBD”).
Brookfield DTLA has elected to be taxed as a real estate investment trust (“REIT”) pursuant to Sections 856 through 860 of the
Internal Revenue Code of 1986, as amended (the “Code”), commencing with its tax period ended December 31, 2013. Brookfield DTLA
conducts and intends to conduct its operations so as to continue to qualify as a REIT. Accordingly, Brookfield DTLA is not subject to
U.S. federal income tax, provided that it continues to qualify as a REIT and distributions to its stockholders, if any, generally equal or exceed
its taxable income. Brookfield DTLA has elected to treat certain of its subsidiaries as taxable REIT subsidiaries (“TRS”). Certain activities
that we undertake must be conducted by a TRS, such as non-customary services for our tenants, and holding assets that we cannot hold
directly. A TRS is subject to both federal and state income taxes.
Brookfield DTLA receives its income primarily from rental income (including tenant reimbursements) generated from the operations
of its office and retail properties, and to a lesser extent, from its parking garages.
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Liquidity and Capital Resources
General
Brookfield DTLA’s business requires continued access to adequate cash to fund its liquidity needs. The amount of cash
Brookfield DTLA currently generates from its operations is not sufficient to cover Brookfield DTLA’s operating, financing and investing
activities, resulting in “negative cash burn,” and there can be no assurance that the amount of Brookfield DTLA’s negative cash burn will
decrease, or that it will not increase, in the future. If Brookfield DTLA’s operating cash flow and capital are not sufficient to cover its
operating costs or to repay its indebtedness as it comes due, we may issue additional debt and/or equity, including to affiliates of
Brookfield DTLA, which issuances could further adversely impact the amount of funds available to Brookfield DTLA for any purpose,
including for dividends or other distributions to holders of its capital stock, including the Series A preferred stock. In many cases, such
securities may be issued if authorized by the board of directors of Brookfield DTLA without the approval of holders of the Series A preferred
stock. See “—Potential Uses of Liquidity—Property Operations” below.
Sources and Uses of Liquidity
Brookfield DTLA’s potential liquidity sources and uses are, among others, as follows:
Sources

•
•
•
•

Uses

Cash on hand;
Cash generated from operations;
Contributions from Brookfield
DTLA Holdings; and
Proceeds from additional secured or
unsecured debt financings.

•
•
•

Property operations;
Capital expenditures;
Payments in connection with loans;

•

Distributions to Brookfield
DTLA Holdings; and
Dividend payment in connection
with legal settlement.

•

Potential Sources of Liquidity —
Cash on Hand —
As of December 31, 2017 and 2016 , Brookfield DTLA had cash and cash equivalents totaling $32.0 million and $30.3 million ,
respectively.
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Cash Generated from Operations —
Brookfield DTLA’s cash generated from operations is primarily dependent upon (1) the occupancy level of its portfolio, (2) the rental
rates achieved on its leases, and (3) the collectability of rent and other amounts billed to its tenants. Net cash generated from operations is tied
to the level of operating expenses, described below under “—Potential Uses of Liquidity.”
Occupancy levels. The following table presents leasing information for Brookfield DTLA for leases in place as of December 31, 2017
:
Square Feet

Property

Net
Building
Rentable

Leased % and In-Place Rents
% of Net
Rentable

Total
Annualized
Rents (1)

%
Leased

$

BOA Plaza

1,405,428

18.67%

93.5%

Wells Fargo Center–North Tower

1,400,639

18.61%

85.0%

30,956,146

26.00

Gas Company Tower

1,345,163

17.87%

90.0%

29,674,443

24.52

EY Plaza

1,224,967

16.28%

88.7%

26,692,282

24.57

Wells Fargo Center–South Tower

1,124,960

14.95%

76.8%

21,169,893

24.51

777 Tower

1,024,835

13.62%

84.5%

21,217,896

24.49

7,525,992

100.00%

86.8% $

33,413,132

Annualized
Rent
$/RSF (2)

163,123,792

$

$

25.44

24.98

__________
(1) Annualized rent represents the annualized monthly contractual rent under existing leases as of December 31, 2017 . This amount reflects total base rent before any rent
abatements as of December 31, 2017 and is shown on a net basis; thus, for any tenant under a partial gross lease, the expense stop, or under a fully gross lease, the current
year operating expenses (which may be estimates as of such date), are subtracted from gross rent. Total abatements for leases in effect as of December 31, 2017 for the
twelve months ending December 31, 2018 are approximately $13.2 million , or $2.03 per leased square foot.
(2) Annualized rent per rentable square foot represents annualized rent as computed above, divided by leased square feet as of the same date.
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The following table presents a summary of lease expirations at Brookfield DTLA for leases in place at December 31, 2017 , plus
currently available space, for each of the ten calendar years beginning January 1, 2018 and thereafter. This table assumes that none of our
tenants will exercise renewal options or early termination rights, if any, at or prior to their scheduled expirations.

Year

Total Area in
Square Feet
Covered by
Expiring
Leases

Percentage
of Leased
Square Feet

2018

450,656

6.9%

2019

407,866

6.2%

2020

328,099

2021

425,851

2022
2023

Annualized
Rent (1)

9,360,044

5.7%
6.5%

26.13

27.59

5.0%

8,211,514

5.0%

25.03

27.44

6.5%

11,360,779

7.0%

26.68

29.66

669,428

10.3%

17,713,248

10.9%

26.46

30.01

878,571

13.5%

21,059,834

12.9%

23.97

28.32

2024

417,960

6.4%

10,643,238

6.5%

25.46

30.93

2025

695,102

10.7%

19,000,414

11.7%

27.33

32.86

2026

548,333

8.4%

12,443,721

7.6%

22.69

28.53

2027

139,674

2.1%

3,596,725

2.2%

25.75

35.17

1,569,189

24.0%

Total expiring leases

6,530,729

100.0%

Currently available
Total rentable square feet

$

39,077,688

24.0%

163,123,792

100.0%

$

20.77

Rent per
Leased Square
Foot at
Expiration (3)

10,656,587

Thereafter

$

Current
Rent per
Leased
Square
Foot (2)

Percentage of
Annualized
Rent

$

24.90
$

24.98

20.86

38.03
$

31.12

995,263
7,525,992

__________
(1) Annualized rent represents the annualized monthly contractual rent under existing leases as of December 31, 2017 . This amount reflects total base rent before any rent
abatements as of December 31, 2017 and is shown on a net basis; thus, for any tenant under a partial gross lease, the expense stop, or under a fully gross lease, the current
year operating expenses (which may be estimates as of such date), are subtracted from gross rent. Total abatements for leases in effect as of December 31, 2017 for the
twelve months ending December 31, 2018 are approximately $13.2 million , or $2.03 per leased square foot.
(2) Current rent per leased square foot represents current base rent, divided by total leased square feet as of the same date.
(3) Rent per leased square foot at expiration represents base rent, including any future rent steps, and thus represents the base rent that will be in place at lease expiration.
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Rental Rates and Leasing Activity. Average asking net effective rents in the LACBD were essentially flat during the year ended
December 31, 2017 . Management believes that on average our current in‑place rents are at market in the LACBD.
The following table summarizes leasing activity at Brookfield DTLA for the year ended December 31, 2017 :
Leasing Activity

Leased square feet as of December 31, 2016
Expirations

Percentage Leased

6,619,016

87.9 %

(1,120,501)

(14.8)%

New leases

414,885

5.5 %

Renewals

617,329

8.2 %

6,530,729

86.8 %

Leased square feet as of December 31, 2017

Collectability of rent from our tenants. Brookfield DTLA’s rental income depends on collecting rent from its tenants, and in particular
from its major tenants. In the event of tenant defaults, Brookfield DTLA may experience delays in enforcing its rights as landlord and may
incur substantial costs in pursuing legal possession of the tenant’s space and recovery of any amounts due from the tenant. This is particularly
true in the case of the bankruptcy or insolvency of a major tenant or where the Federal Deposit Insurance Corporation is acting as receiver.
Contributions from Brookfield DTLA Holdings —
Drawdowns under Capital Commitment—
At the time of the merger with MPG, Brookfield DTLA Holdings made a commitment to contribute up to $260.0 million in cash or
property to Brookfield DTLA Fund Properties II LLC (“New OP”), which directly or indirectly owns the Brookfield DTLA properties, for
which it will be entitled to receive a preferred return, if and when called by New OP.
During the year ended December 31, 2015 , Brookfield DTLA received no contribution from Brookfield DTLA Holdings under this
commitment. During the year ended December 31, 2016 , the Company received cash contributions totaling $63.3 million from
Brookfield DTLA Holdings under this commitment, which are entitled to a preferred return of 9.0% . The Company used these funds to pay
for costs associated with refinancing the Wells Fargo Center–South Tower and Gas Company Tower mortgage loans, and for general
corporate purposes.
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During the year ended December 31, 2017 , the Company received cash contributions totaling $111.5 million from Brookfield DTLA
Holdings under this commitment, which are entitled to a preferred return of 9.0% . The Company used these funds to pay for costs associated
with the refinancing of the Wells Fargo Center–North Tower mortgage loan and for general corporate purposes. As of December 31, 2017
and March 26, 2018 , $85.2 million is available to the Company under this commitment for future funding.
Other Contributions—
In addition to amounts received under the commitment described above, during the years ended December 31, 2017 and 2016 , the
Company received cash contributions of $0.5 million and $2.5 million , respectively, from Brookfield DTLA Holdings, which were used for
general corporate purposes.
Proceeds from Additional Secured or Unsecured Debt Financings—
During the year ended December 31, 2016 , Brookfield DTLA modified the mortgage loan secured by 777 Tower, which increased
the loan amount from $200.0 million to $220.0 million . As a result of the modification, the Company received net proceeds of $19.7 million ,
which were used for general corporate purposes.
As of December 31, 2017 , a maximum future advance amount of $20.0 million is available under the Wells Fargo Center–
South Tower mortgage loan that can be drawn by the Company to fund approved leasing costs (as defined in the underlying loan agreement),
including tenant improvements, leasing commissions and capital expenditures. As of March 26, 2018 , no funds have been drawn against the
future advance amount.
On February 6, 2018 , Brookfield DTLA refinanced the mortgage loan secured by the Figueroa at 7th retail property and received net
proceeds totaling $23.1 million , which will be used for general corporate purposes. See “Subsequent Events.”
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Potential Uses of Liquidity —
The following are the projected uses, and some of the potential uses, of cash in the near term.
Property Operations —
Brookfield DTLA’s business requires continued access to adequate cash to fund its liquidity needs. The amount of cash
Brookfield DTLA currently generates from its operations is not sufficient to cover Brookfield DTLA’s operating, financing and investing
activities, resulting in “negative cash burn,” and there can be no assurance that the amount of Brookfield DTLA’s negative cash burn will
decrease, or that it will not increase, in the future. Should the cash generated by Brookfield DTLA’s properties not be sufficient to fund their
operations, such cash would be provided by Brookfield DTLA Holdings or another source of funds available to the Company or, if such cash
were not made available, the Company might not have sufficient cash to funds its operations.
At the time of the merger with MPG, Brookfield DTLA Holdings made a commitment to make capital contributions in cash or
property to New OP, which directly or indirectly owns the Brookfield DTLA properties, for up to $260.0 million of its future cash needs, for
which it will be entitled to receive a preferred return, if and when called by New OP. As of March 26, 2018 , $85.2 million is available to the
Company under this commitment for future funding.
Capital Expenditures —
Capital expenditures fluctuate in any given period, subject to the nature, extent and timing of improvements required to maintain
Brookfield DTLA’s properties. Leasing costs also fluctuate in any given period, depending upon such factors as the type of property, the
length of the lease, the type of lease, the involvement of external leasing agents and overall market conditions.
Brookfield DTLA expects that leasing activities at its properties will require material amounts of cash for at least several years.
Excluding tenant improvements and leasing commissions, Brookfield DTLA projects spending approximately $122 million over the next
ten years, with the majority (approximately $107 million ) over the next five years. The expected expenditures include, but are not limited to,
renovations and physical capital upgrades to Brookfield DTLA’s properties, such as atrium renovations at Wells Fargo Center, upgrades to
fire alarm, security and HVAC systems, elevator upgrades, parking structure lighting, and roof replacements.
As of December 31, 2017 , a maximum future advance amount of $20.0 million is available under the Wells Fargo Center–
South Tower mortgage loan that can be drawn by the Company to fund approved leasing costs (as defined in the underlying loan agreement),
including tenant improvements, leasing commissions and capital expenditures. As of March 26, 2018 , no funds have been drawn against the
future advance amount.
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Payments in Connection with Loans —
Debt Refinanced—
During the year ended December 31, 2017 , Brookfield DTLA refinanced the $550.0 million mortgage loan secured by Wells Fargo
Center–North Tower. In connection with the refinancing, the Company repaid $80.0 million of principal and incurred transaction costs
totaling $7.4 million . The Company received an $82.0 million cash contribution from Brookfield DTLA Holdings during the year ended
December 31, 2017 that was used to pay for costs associated with the refinancing of Wells Fargo Center–North Tower.
Debt Maturities—
As Brookfield DTLA’s debt matures, principal payment obligations present significant future cash requirements. Brookfield DTLA
currently intends to extend or refinance the mortgage loan secured by 777 Tower on or about its scheduled maturity in November 2018. As of
December 31, 2017 , we do not meet the criteria specified in the loan agreement to extend the maturity date of this loan, and we do not have a
commitment from the lenders to extend the maturity date of or to refinance this loan. As of December 31, 2017 , the Company does not
expect to make a principal paydown when the loan is extended or refinanced (based on current market conditions). There can be no assurance
that this extension or refinancing can be accomplished or what terms will be available in the market for this type of financing at the time of
any refinancing.
Distributions to Brookfield DTLA Holdings —
During the year ended December 31, 2015 , the Company made a distribution totaling $35.8 million to Brookfield DTLA Holdings
comprised of $3.0 million of dividends and a return of investment of $32.8 million related to the senior participating preferred interest held by
Brookfield DTLA Holdings using cash on hand.
During the years ended December 31, 2017 and 2016 , the Company made distributions totaling $0.5 million and $0.6 million ,
respectively, to Brookfield DTLA Holdings as returns of investment related to the senior participating preferred interest held by
Brookfield DTLA Holdings using cash on hand.
During the period from January 23, 2018 through March 8, 2018 , Brookfield DTLA made distributions totaling $0.5 million to
Brookfield DTLA Holdings as returns of investment related to the senior participating preferred interest held by Brookfield DTLA Holdings
using cash on hand. See “Subsequent Events.”
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Dividend Payment in Connection with Legal Settlement—
During the year ended December 31, 2016 , Brookfield DTLA paid a cash dividend of $2.25 per share to holders of record of its
Series A preferred stock at the close of business on December 15, 2015 using cash on hand. This dividend payment reduced the accumulated
and unpaid dividends owed on the Series A preferred stock by $21.9 million . The dividend was declared on December 4, 2015 by the board
of directors in connection with the settlement on a class-wide basis of the litigation brought in Maryland State Court and styled as In re
MPG Office Trust Inc. Preferred Shareholder Litigation , Case No. 24-C-13-004097.
Indebtedness
As of December 31, 2017 , Brookfield DTLA’s debt was comprised of mortgage loans secured by seven properties. A summary of
our debt as of December 31, 2017 is as follows (in millions, except percentage and year amounts):

Principal
Amount

Fixed-rate

$

Effective
Interest
Rate

Percent of
Total Debt

850.0

Weighted Average
Term to
Maturity

42.46%

4.21%

5 years

Variable-rate swapped to fixed-rate

176.8

8.83%

3.93%

3 years

Variable-rate (1) (2)

975.0

48.71%

4.42%

1 year

2,001.8

100.00%

4.29%

3 years

$

__________
(1) As of December 31, 2017 , a maximum future advance amount of $20.0 million is available under the Wells Fargo Center–South Tower mortgage loan that can be drawn
by the Company to fund approved leasing costs (as defined in the underlying loan agreement), including tenant improvements, leasing commissions and capital
expenditures. As of March 26, 2018 , no funds have been drawn against the future advance amount.
(2) On February 6, 2018 , Brookfield DTLA refinanced the $35.0 million mortgage loan secured by Figueroa at 7th. See “Subsequent Events.”
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Certain information with respect to our indebtedness as of December 31, 2017 is as follows (in thousands, except percentage
amounts):
Interest
Rate

Contractual
Maturity Date

Principal
Amount (1)

Annual Debt
Service

Floating-Rate Debt
Variable-Rate Loans:
Wells Fargo Center–North Tower (2)

3.73%

4/9/2019

$

Wells Fargo Center–North Tower (3)

6.73%

4/9/2019

55,000

3,752

Wells Fargo Center–North Tower (4)

8.48%

4/9/2019

45,000

3,868

Wells Fargo Center–South Tower (5)

5.09%

12/6/2018

250,000

12,902

777 Tower (6)

3.55%

11/1/2018

220,000

7,918

Figueroa at 7th (7)

3.68%

2/6/2018

35,000

1,307

975,000

43,732

Total variable-rate loans

370,000

$

13,985

Variable-Rate Swapped to Fixed-Rate Loan:
EY Plaza (8)

3.93%

11/27/2020

Total floating-rate debt

176,831

7,042

1,151,831

50,774

Fixed-Rate Debt
BOA Plaza

4.05%

9/1/2024

400,000

16,425

Gas Company Tower

3.47%

8/6/2021

319,000

11,232

Gas Company Tower

6.50%

8/6/2021

131,000

8,633

Total fixed-rate rate debt

850,000

Total debt

2,001,831

Less: unamortized debt issuance costs

36,290
$

87,064

10,139
$

Total debt, net

1,991,692

__________
(1) Assuming no payment has been made in advance of its due date.
(2) This loan bears interest at LIBOR plus 2.25% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 2.75% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement).
(3) This loan bears interest at LIBOR plus 5.25% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 2.75% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement).
(4) This loan bears interest at LIBOR plus 7.00% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 2.75% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement).
(5) This loan bears interest at LIBOR plus 3.69% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 3.00% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement). As of December 31, 2017 , a maximum future advance amount of $20.0 million is available under this loan that can be
drawn by the Company to fund approved leasing costs (as defined in the underlying loan agreement), including tenant improvements, leasing commissions and capital
expenditures. As of March 26, 2018 , no funds have been drawn against the future advance amount.
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(6)

(7)
(8)

This loan bears interest at LIBOR plus 2.18% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 5.75% . Brookfield DTLA has two options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts and loan to value ratios (as specified in the loan agreement). As of December 31, 2017 , we do not meet the criteria specified in the loan agreement to extend this
loan on its contractual maturity date.
This loan bears interest at LIBOR plus 2.25% . On February 6, 2018 , Brookfield DTLA refinanced this loan. See “Subsequent Events.”
This loan bears interest at LIBOR plus 1.75% . As required by the loan agreement, we have entered into an interest rate swap agreement to hedge this loan, which
effectively fixes the LIBOR portion of the interest rate at 2.178% . The effective interest rate of 3.93% includes interest on the swap.

Debt Refinanced
Figueroa at 7th—
During the year ended December 31, 2017 , Brookfield DTLA entered into agreements with the lender that extended the original
maturity date of the mortgage loan secured by the Figueroa at 7th retail property from September 10, 2017 to January 8, 2018 . On
January 8, 2018 , the Company extended the maturity date of the mortgage loan to February 28, 2018 . On February 6, 2018 ,
Brookfield DTLA refinanced the $35.0 million mortgage loan and received net proceeds totaling $23.1 million , which will be used for
general corporate purposes. See “Subsequent Events.”
The new $58.5 million loan bears interest at a fixed rate equal to 3.88% , requires the payment of interest-only until maturity, and
matures on March 1, 2023 . The loan is locked out from prepayment until March 1, 2020 , after which it can be prepaid, in whole or in part,
with prepayment fees (as defined in the underlying loan agreement) until November 1, 2022 , after which the loan may be repaid without
penalty.
Wells Fargo Center–North Tower—
During the year ended December 31, 2017 , Brookfield DTLA refinanced the $550.0 million mortgage loan secured by Wells Fargo
Center–North Tower. In connection with the refinancing, the Company repaid $80.0 million of principal and incurred transaction costs
totaling $7.4 million . The Company received an $82.0 million cash contribution from Brookfield DTLA Holdings during the year ended
December 31, 2017 that was used to pay for costs associated with the refinancing of Wells Fargo Center–North Tower.
The new $470.0 million loan is comprised of a $370.0 million mortgage loan, a $55.0 million mezzanine loan and a $45.0 million
mezzanine loan, each of which bears interest at variable rates equal to LIBOR plus 2.25% , 5.25% and 7.00% , respectively, and require the
payment of interest-only until maturity. As required by the mortgage and mezzanine loan agreements, the Company entered into interest rate
cap agreements with a total notional amount of $470.0 million that limit the LIBOR portion of the interest rates to 2.75% .
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The mortgage and mezzanine loans mature on April 9, 2019 . Brookfield DTLA has three options to extend the maturity date of the
loans, each for a period of one year, subject to meeting certain debt yield amounts (as specified in the mortgage and mezzanine loan
agreements). The mortgage and mezzanine loans can be prepaid, in whole or in part, with prepayment penalties (as defined in the underlying
loan agreements) until July 9, 2018 after which the loans can be repaid without penalty. A voluntary prepayment of the mortgage or
mezzanine loans requires a simultaneous pro-rata prepayment of all loans encumbering this property.
Debt Maturities
777 Tower—
Brookfield DTLA currently intends to extend or refinance the $220.0 million mortgage loan secured by 777 Tower on or about its
November 1, 2018 maturity date. As of December 31, 2017 , we do not meet the criteria specified in the loan agreement to extend the
maturity date of this loan, and we do not have a commitment from the lenders to extend the maturity date of or to refinance this loan. As of
December 31, 2017 , the Company does not expect to make a principal paydown when the loan is extended or refinanced (based on current
market conditions). There can be no assurance that this extension or refinancing can be accomplished or what terms will be available in the
market for this type of financing at the time of any refinancing.
Wells Fargo Center–South Tower—
Brookfield DTLA currently intends to extend or refinance the $250.0 million mortgage loan secured by Wells Fargo Center–
South Tower on or about its December 6, 2018 maturity date. The Company has three options to extend the maturity date of this loan, each
for a period of one year, subject to meeting certain debt yield amounts (as specified in the loan agreement). As of December 31, 2017 , we
meet the criteria specified in the loan agreement to extend the maturity date of this loan for one year.
Non-Recourse Carve Out Guarantees
All of Brookfield DTLA’s $2.0 billion of mortgage debt is subject to “non-recourse carve out” guarantees that expire upon
elimination of the underlying loan obligations. In connection with all of these loans, Brookfield DTLA entered into “non-recourse carve out”
guarantees, which provide for these otherwise non-recourse loans to become partially or fully recourse against Brookfield DTLA Holdings or
one of its subsidiaries, if certain triggering events (as defined in the loan agreements) occur. Although these events differ from loan to loan,
some of the common events include:
•

The special purpose property-owning subsidiary of Brookfield DTLA Holdings or Brookfield DTLA Holdings filing a voluntary
petition for bankruptcy;

•

The special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to maintain its status as a special purpose
entity;
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•

Subject to certain conditions, the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to obtain the
lender’s written consent prior to any subordinate financing or other voluntary lien encumbering the associated property; and

•

Subject to certain conditions, the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to obtain the
lender’s written consent prior to a transfer or conveyance of the associated property, including, in some cases, indirect transfers in
connection with a change in control of Brookfield DTLA Holdings or Brookfield DTLA.

In addition, other items that are customarily recourse to a non-recourse carve out guarantor include, but are not limited to, the
payment of real property taxes, the breach of representations related to environmental issues or hazardous substances, physical waste of the
property, liens which are senior to the mortgage loan and outstanding security deposits.
The maximum amount Brookfield DTLA Holdings would be required to pay under a “non‑recourse carve out” guarantee is the
principal amount of the loan (or a total of $2.0 billion as of December 31, 2017 for all loans). This maximum amount does not include
liabilities related to environmental issues or hazardous substances. Losses resulting from the breach of our loan agreement representations
related to environmental issues or hazardous substances are generally recourse to Brookfield DTLA Holdings pursuant to our “non-recourse
carve out” guarantees and any such losses would be in addition to the total principal amounts of our loans. The potential losses are not
quantifiable and can be material in certain circumstances, depending on the severity of the environmental or hazardous substance issues.
Since each of our non-recourse loans is secured by the office building owned by the special purpose property-owning subsidiary of
Brookfield DTLA Holdings, the amount due to the lender from Brookfield DTLA Holdings in the event a “non-recourse carve out” guarantee
is triggered could subsequently be partially or fully mitigated by the net proceeds received from any disposition of the office building;
however, such proceeds may not be sufficient to cover the maximum potential amount due, depending on the particular asset.
Debt Reporting
Pursuant to the terms of certain of our mortgage loan agreements, Brookfield DTLA is required to report a debt service coverage ratio
(“DSCR”) calculated using the formulas specified in the underlying loan agreements. We have submitted the required reports to the lenders
for the measurement periods ended December 31, 2017 and were in compliance with the amounts required by the loan agreements.
Pursuant to the terms of the EY Plaza mortgage loan agreement, we are required to provide annual audited financial statements of
Brookfield DTLA Holdings to the lenders or agents. The receipt of any opinion other than an “unqualified” audit opinion on our annual
audited financial statements is an event of default under the EY Plaza mortgage loan agreement. If an event of default occurs, the lenders
have the right to pursue the remedies contained in the loan documents, including acceleration of all or a portion of the debt and foreclosure.
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Results of Operations
Comparison of the Year Ended December 31, 2017 to December 31, 2016
Consolidated Statements of Operations Information
(In millions, except percentage amounts)
For the Year Ended
12/31/2017

Increase/
(Decrease)

12/31/2016

%
Change

Revenue:
Rental income

$

162.4

$

164.8

$

(2.4)

(1)%
1%

Tenant reimbursements

96.5

95.6

0.9

Parking

37.1

36.6

0.5

Interest and other

10.3

13.7

(3.4)

(25)%

Total revenue

306.3

310.7

(4.4)

(1)%

100.3

99.1

1.2

1%

37.7

37.4

0.3

1%

Parking

9.4

8.4

1.0

12 %

Other expense

5.2

4.9

0.3

6%

97.8

104.0

(6.2)

(6)%

93.5

95.1

(1.6)

(2)%

343.9

348.9

(5.0)

(1)%

1%

Expenses:
Rental property operating and maintenance
Real estate taxes

Depreciation and amortization
Interest
Total expenses
$

Net loss

(37.6)

$

(38.2)

$

0.6

Rental Income
Rental income decreased $2.4 million , or 1% , for the year ended December 31, 2017 as compared to the year ended
December 31, 2016 , primarily as a result of a 1.1% decrease in occupancy.
Interest and Other Revenue
Interest and other revenue decreased $3.4 million , or 25% , for the year ended December 31, 2017 as compared to the year ended
December 31, 2016 , mainly as a result of a $2.3 million decrease in lease termination income received during 2017 and a $1.1 million
settlement received during 2016 from the insurance carrier under the MPG directors and officers liability insurance policy that partially
reimbursed the Company for amounts paid to settle the merger litigation with the MPG common and preferred stockholders for which there
was no comparable activity during 2017.
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Rental Property Operating and Maintenance Expense
Rental property operating and maintenance expense increased $1.2 million , or 1% , for the year ended December 31, 2017 as
compared to the year ended December 31, 2016 due to higher utility, repair and maintenance costs.
Parking Expense
Parking expense increased $1.0 million , or 12% , for the year ended December 31, 2017 as compared to the year ended
December 31, 2016 , primarily as a result of increased participation payments to a local governmental agency who shares in the revenue of
one of our parking facilities.
Depreciation and Amortization Expense
Depreciation and amortization expense decreased $6.2 million , or 6% , for the year ended December 31, 2017 as compared to the
year ended December 31, 2016 , largely as a result of an acceleration of depreciation and amortization expense related to lease termination
activity.
Interest Expense
Interest expense decreased $1.6 million , or 2% , for the year ended December 31, 2017 as compared to the year ended
December 31, 2016 as a result of principal paydowns on the Wells Fargo Center–North Tower and South Tower mortgage loans, and the
Gas Company Tower mortgage loan in connection with refinancing activity.
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Comparison of the Year Ended December 31, 2016 to December 31, 2015
Consolidated Statements of Operations Information
(In millions, except percentage amounts)
For the Year Ended
12/31/2016

Increase/
(Decrease)

12/31/2015

%
Change

Revenue:
Rental income

$

164.8

$

160.7

$

4.1

3%
8%

Tenant reimbursements

95.6

88.6

7.0

Parking

36.6

34.4

2.2

Interest and other

13.7

15.4

(1.7)

Total revenue

310.7

299.1

11.6

4%

Rental property operating and maintenance

99.1

96.8

2.3

2%

Real estate taxes

37.4

35.7

1.7

5%

Parking

8.4

8.1

0.3

4%

Other expense

4.9

5.4

(0.5)

(9)%

104.0

98.2

5.8

6%

95.1

95.4

(0.3)

—%

348.9

339.6

9.3

3%

6%
(11)%

Expenses:

Depreciation and amortization
Interest
Total expenses
$

Net loss

(38.2)

$

(40.5)

$

2.3

Rental Income
Rental income increased $4.1 million , or 3% , for the year ended December 31, 2016 as compared to the year ended
December 31, 2015 , primarily as a result of a 2.3% increase in occupancy.
Tenant Reimbursements Revenue
Tenant reimbursements revenue increased $7.0 million , or 8% , for the year ended December 31, 2016 as compared to the year ended
December 31, 2015 , primarily as a result of an increase in real estate taxes and operating expenses passed through to tenants.
Parking Revenue
Parking revenue increased $2.2 million , or 6% , for the year ended December 31, 2016 as compared to the year ended
December 31, 2015 due to increased usage of our parking facilities.
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Real Estate Taxes Expense
Real estate taxes increased $1.7 million , or 5% , for the year ended December 31, 2016 as compared to the year ended
December 31, 2015 due to prior year tax reductions that were recorded during 2015 related to the MPG properties for which there was no
comparable activity during 2016.
Depreciation and Amortization Expense
Depreciation and amortization expense increased $5.8 million , or 6% , for the year ended December 31, 2016 as compared to the
year ended December 31, 2015 , largely as a result of an acceleration of depreciation and amortization expense related to lease termination
activity.
Cash Flow
Brookfield DTLA’s business requires continued access to adequate cash to fund its liquidity needs. The amount of cash
Brookfield DTLA currently generates from its operations is not sufficient to cover Brookfield DTLA’s operating, financing and investing
activities, resulting in “negative cash burn,” and there can be no assurance that the amount of Brookfield DTLA’s negative cash burn will
decrease, or that it will not increase, in the future. If Brookfield DTLA’s operating cash flow and capital are not sufficient to cover its
operating costs or to repay its indebtedness as it comes due, we may issue additional debt and/or equity, including to affiliates of
Brookfield DTLA, which issuances could further adversely impact the amount of funds available to Brookfield DTLA for any purpose,
including for dividends or other distributions to holders of its capital stock, including the Series A preferred stock. In many cases, such
securities may be issued if authorized by the board of directors of Brookfield DTLA without the approval of holders of the Series A preferred
stock. See “Liquidity and Capital Resources—Potential Uses of Liquidity—Property Operations” above.
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The following summary discussion of Brookfield DTLA’s cash flow is based on the consolidated statements of cash flows in Item 8.
“Financial Statements and Supplementary Data” and is not meant to be an all‑inclusive discussion of the changes in its cash flow for the
periods presented below.
For the Year Ended December 31,
2017

Increase/
(Decrease)

2016
(In thousands)

Net cash provided by operating activities

$

Net cash used in investing activities
Net cash provided by financing activities

31,786

$

35,828

$

(4,042)

(50,159)

(63,604)

(13,445)

20,030

4,341

15,689

Operating Activities
Brookfield DTLA’s cash flow from operating activities is primarily dependent upon (1) the occupancy level of its portfolio, (2) the
rental rates achieved on its leases, and (3) the collectability of rent and other amounts billed to tenants and is also tied to the level of operating
expenses. Net cash provided by operating activities for the year ended December 31, 2017 totaled $31.8 million compared to net cash
provided by operating activities of $35.8 million for the year ended December 31, 2016 . The $4.0 million decrease in cash provided by
operating activities is primarily the result of an increase in cash paid in settlement of amounts due to affiliates during 2017, partially offset by
an increase in working capital generated by operations year over year.
Investing Activities
Brookfield DTLA’s cash flow from investing activities is generally impacted by the amount of capital expenditures for its properties.
Net cash used in investing activities totaled $50.2 million for the year ended December 31, 2017 , compared to net cash used in investing
activities of $63.6 million during the year ended December 31, 2016 . The $13.4 million decrease in cash used in investing activities is
mainly a result of a decrease in restricted cash, partially offset by an increase in expenditures for real estate improvements during 2017.
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Financing Activities
Brookfield DTLA’s cash flow from financing activities is generally impacted by its loan activity, less any dividends and distributions
paid to stockholders and distributions to affiliated companies, if any. Net cash provided by financing activities totaled $20.0 million for the
year ended December 31, 2017 , compared to net cash provided by financing activities of $4.3 million during the year ended
December 31, 2016 . Contributions from the Series B preferred interest totaling $111.5 million , partially offset by cash used to refinance the
Wells Fargo Center–North Tower mortgage loan totaling $87.4 million , was the primary source of the net cash provided by financing
activities during 2017. Contributions from the Series B preferred interest and Brookfield DTLA Holdings totaling $65.8 million , partially
offset by net cash used in debt activity totaling $38.9 million and payment of $21.9 million in dividends on the Series A preferred stock, were
the drivers of the cash provided by financing activities during 2016.
Off-Balance Sheet Arrangements
Brookfield DTLA did not have any off-balance sheet arrangements as of December 31, 2017 and 2016 , respectively.
Contractual Obligations
The following table provides information with respect to Brookfield DTLA’s commitments as of December 31, 2017 , including any
guaranteed or minimum commitments under contractual obligations (in thousands):
2018

Principal payments on
mortgage loans (1)

$

2019

509,231

$

2020

474,449

$

2021

168,151

$

2022

450,000

$

Thereafter

—

$

Total

400,000

$

2,001,831

Interest payments –
Fixed-rate debt (2)
Variable-rate swapped to
fixed-rate debt

36,290

36,290

36,390

28,289

16,425

27,450

181,134

6,989

6,789

6,448

—

—

—

20,226

Variable-rate debt (3)

40,371

5,860

—

—

—

—

46,231

76,372

27,230

9,814

1,691

2,086

3,473

120,666

Tenant-related commitments (4)
$

669,253

$

550,618

$

220,803

$

479,980

$

18,511

$

430,923

$

2,370,088

__________
(1)
(2)
(3)
(4)

On February 6, 2018 , Brookfield DTLA refinanced the $35.0 million mortgage loan secured by Figueroa at 7th. See “Subsequent Events.”
Interest payments on fixed-rate debt are calculated based on contractual interest rates and scheduled maturity dates.
Interest payments on variable-rate debt are calculated based on scheduled maturity dates and the one-month LIBOR rate in place on the debt as of December 31, 2017 plus
the contractual spread per the loan agreements.
Tenant-related commitments include tenant improvements and leasing commissions and are based on executed leases as of December 31, 2017 .
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Related Party Transactions
Management Agreements
Certain subsidiaries of Brookfield DTLA have entered into arrangements with the Manager, pursuant to which the Manager provides
property management and various other services. Property management fees under the management agreements entered into in connection
with these arrangements are calculated based on 2.75% of rents collected (as defined in the management agreements). In addition, the
Company pays the Manager an asset management fee, which is calculated based on 0.75% of the capital contributed by Brookfield DTLA
Holdings.
A summary of costs incurred by the applicable subsidiaries of Brookfield DTLA under these arrangements is as follows
(in thousands):
For the Year Ended December 31,
2017

Property management fee expense

$

2016

8,136

$

2015

7,964

$

7,445

Asset management fee expense

6,330

6,330

6,292

General, administrative and reimbursable expenses

2,613

2,466

2,593

Leasing and construction management fees

5,198

3,049

6,396

Insurance Agreements
Properties held by certain Brookfield DTLA subsidiaries are covered under insurance policies entered into by the Manager that
provide, among other things, all risk property and business interruption coverage for BPO’s commercial portfolio with an aggregate limit of
$2.5 billion per occurrence as well as an aggregate limit of $402.5 million of earthquake insurance, and $372.5 million of flood and weather
catastrophe insurance. In addition, Brookfield DTLA’s properties are covered by a terrorism insurance policy that provides a maximum of
$4.0 billion per occurrence for all of BPO’s U.S. properties. Brookfield DTLA is in compliance with the contractual obligations regarding
terrorism insurance contained in such policies. Insurance premiums for these properties are paid by the Manager and Brookfield DTLA
reimburses the Manager for the actual cost of such premiums.
A summary of costs incurred by the applicable Brookfield DTLA subsidiaries under this arrangement is as follows (in thousands):
For the Year Ended December 31,
2017

Insurance expense

$

51

2016

7,795

$

2015

7,948

$

8,532
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Litigation
See Part I, Item 3. “Legal Proceedings.”
Critical Accounting Policies
Critical accounting policies are those that are both significant to the overall presentation of Brookfield DTLA’s financial condition
and results of operations and require management to make difficult, complex or subjective judgments. The Company considers the following
to be its critical accounting policies:
Business Combinations
Purchase accounting is applied to the assets and liabilities related to all real estate investments acquired from third parties. In
accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 805, Business
Combinations , the purchase price of real estate acquired is allocated to acquired tangible assets, consisting primarily of land, building and
tenant improvements, and identifiable intangible assets and liabilities, consisting of the value of above- and below-market leases, in-place
leases, and tenant relationships, based in each case on their fair value. Management may be required to use considerable judgment when
allocating the fair value of assets and liabilities acquired.
The principal valuation technique employed by Brookfield DTLA in determining the fair value of identified assets acquired and
liabilities assumed is the income approach, which is then compared to the cost approach. Tangible values for investments in real estate are
calculated based on replacement costs for like type quality assets. Above- and below-market lease values are determined by comparing inplace rents with current market rents. In‑place lease amounts are determined by calculating the potential lost revenue during the replacement
of the current leases in place. Leasing commissions and legal/marketing fees are determined based upon market allowances pro-rated over the
remaining lease terms. Mortgage loans assumed in an acquisition are analyzed using current market terms for similar debt.
Consolidation
The Company consolidates entities in which it has a controlling financial interest. In determining whether Brookfield DTLA has a
controlling financial interest in an entity and the requirement to consolidate the accounts of that entity, management considers factors such as
ownership interest, board representation, management representation, authority to make decisions, and contractual and substantive
participating rights of the partners/members as well as whether the entity is a variable interest entity (“VIE”) and Brookfield DTLA is the
primary beneficiary.
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A VIE is broadly defined as an entity where either (i) the equity investors as a group, if any, lack the power through voting or similar
rights to direct the activities of an entity that most significantly impact the entity’s economic performance or (ii) the equity investment at risk
is insufficient to finance that entity’s activities without additional subordinated financial support.
A variable interest holder is considered to be the primary beneficiary of a VIE if it has the power to direct the activities of a variable
interest entity that most significantly impact the entity’s economic performance and has the obligation to absorb losses of, or the right to
receive benefits from, the entity that could potentially be significant to the VIE. Brookfield DTLA qualitatively assesses whether it is (or is
not) the primary beneficiary of a VIE.
The Company determined that New OP is a VIE and as a result of having the power to direct the significant activities of New OP and
exposure to the economic performance of New OP, Brookfield DTLA meets the two conditions for being the primary beneficiary.
Brookfield DTLA is required to continually evaluate its VIE relationships and consolidation conclusion.
Impairment Evaluation
Real estate is reviewed for impairment if events or changes in circumstances indicate that the carrying amount of the real estate may
not be recoverable. In such an event, a comparison is made of the current and projected operating cash flows of the property into the
foreseeable future on an undiscounted basis to the carrying amount of the real estate. If the undiscounted cash flows expected to be generated
by an asset are less than its carrying amount, an impairment provision would be recorded to write down the carrying amount of such asset to
its fair value. Brookfield DTLA assesses fair value based on estimated cash flow projections utilizing appropriate discount and capitalization
rates and available market information. Projections of future cash flow take into account the specific business plan for the property and
management’s best estimate of the most probable set of economic conditions expected to prevail in the market. The assessment as to whether
our investment in real estate is impaired is highly subjective. The calculations involve management’s best estimate of the holding period,
market comparables, future occupancy levels, rental rates, capitalization rates, lease‑up periods and capital requirements for each property. A
change in any one of more of these factors could materially impact whether a property is impaired as of any given valuation date.
Management believes no impairment of Brookfield DTLA’s real estate assets existed at December 31, 2017 and 2016 .
Revenue Recognition
Rental income from leases providing for periodic increases in base rent is recognized on a straight-line basis over the noncancelable
term of the respective leases. Certain leases with retail tenants also provide for the payment by the lessee of additional rent based on a
percentage of the tenants’ sales. Percentage rents are recognized only after the tenant sales thresholds have been achieved. Any amounts paid
to a tenant for improvements owned or costs incurred by the tenant are treated as tenant inducements. Amortization of tenant inducements is
recorded on a straight-line basis over the term of the related lease as a reduction of rental income.
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Differences between rental income and the contractual amounts due are recorded as deferred rents receivable. Recoveries of operating
expenses and real estate taxes are recorded as tenant reimbursements in the period during which the expenses are incurred.
Allowance for Doubtful Accounts
Brookfield DTLA periodically evaluates the collectability of amounts due from tenants and maintains an allowance for doubtful
accounts for estimated losses resulting from the inability of tenants to make required payments under the lease agreements. Management
exercises judgment in establishing these allowances and considers payment history and current credit status in developing these estimates.
Brookfield DTLA also evaluates its deferred rents receivable to consider if an allowance is necessary. The allowance for doubtful accounts
totaled $206 thousand and $213 thousand as of December 31, 2017 and 2016 , respectively.
Effects of Inflation
Substantially all of Brookfield DTLA’s office leases provide for separate real estate tax and operating expense escalations. In
addition, many of the leases provide for fixed base rent increases. Brookfield DTLA believes that inflationary increases may be at least
partially offset by the contractual rent increases and expense escalations described above.
Recent Accounting Pronouncements
In May 2014, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards Update (“ASU”) 2014-09
establishing Accounting Standards Codification (“ASC”) Topic 606, Revenue from Contracts with Customers. ASU 2014-09, as amended by
subsequent ASUs on the topic, establishes a single comprehensive model for entities to use in accounting for revenue arising from contracts
with customers and supersedes most of the existing revenue recognition guidance. ASU 2014-09 requires an entity to recognize revenue when
it transfers promised goods or services to customers in an amount that reflects the consideration that the entity expects to be entitled to
receive in exchange for those goods or services and also requires certain additional disclosures. ASU 2014-09 is effective for interim and
annual reporting periods in fiscal years beginning after December 15, 2017. We are currently evaluating the impact of the adoption of this
guidance on Brookfield DTLA’s consolidated financial statements.
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In February 2016, the FASB issued an update (“ASU 2016-02”) to ASC Topic 842, Leases, to amend the accounting guidance for
leases. ASU 2016-02 sets out the principles for the recognition, measurement, presentation, and disclosure of leases for both lessees and
lessors. The guidance requires lessees to apply a dual approach, classifying leases as either finance or operating leases based on a principle of
whether or not the lease is effectively a financed purchase. For all leases with a term greater than 12 months, lessees are required to record a
right-of-use asset representing its right to use the underlying asset for the lease term and a liability to make lease payments on its balance
sheet and will recognize lease expense on a straight‑line basis in its statement of operations. For leases with a term of 12 months or less,
lessees are permitted to make an accounting policy election by class of underlying asset not to recognize lease assets or liabilities on its
balance sheet. If a lessee makes this election, it will recognize lease expense for such leases using the effective interest method. We are
currently evaluating the impact of the adoption of ASU 2016-02 on Brookfield DTLA’s consolidated financial statements, and we currently
believe that the adoption of this standard will not significantly change the accounting for operating leases on Brookfield DTLA’s
consolidated balance sheet where we are the lessor, and that such leases will be accounted for in a similar manner. Under ASU 2016-02,
initial direct costs for both lessees and lessors will include only those costs that are incremental to the arrangement and would not have been
incurred if the lease had not been obtained. As a result, Brookfield DTLA may no longer be able to capitalize internal leasing costs and
instead may be required to expense these costs as incurred. ASU 2016-02 is effective for interim and annual reporting periods in fiscal years
beginning after December 15, 2018, with early adoption permitted.
In January 2018, the FASB released an exposure draft to ASU 2016-02 that if issued in its current form would (1) simplify transition
requirements for both lessees and lessors by adding an option that would permit an organization to apply the transition provisions of the new
standard at its adoption date instead of at the earliest comparative period presented in its financial statements, and (2) provide a practical
expedient for lessors that would permit lessors to not be required to separate non-lease components from the associated lease components if
certain conditions are met. We currently expect to adopt this standard effective January 01, 2019 using the practical expedients included in
the current standard and the proposed exposure draft, if issued in final form, on a modified retrospective basis as required by ASU 2016 ‑ 02.
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In August 2016, the FASB issued ASU 2016-15, Classification of Certain Cash Receipts and Cash Payments to ASC Topic 230,
Statement of Cash Flows . ASU 2016-15 clarifies guidance on the classification of certain cash receipts and payments in the statement of cash
flows to reduce diversity in practice with respect to (i) debt prepayment or debt extinguishment costs, (ii) settlement of zero-coupon debt
instruments or other debt instruments with coupon interest rates that are insignificant in relation to the effective interest rate of the borrowing,
(iii) contingent consideration payments made after a business combination, (iv) proceeds from the settlement of insurance claims,
(v) proceeds from the settlement of corporate-owned life insurance policies, including bank-owned life insurance policies, (vi) distributions
received from equity method investees, (vii) beneficial interests in securitization transactions, and (viii) separately identifiable cash flows and
application of the predominance principle. ASU 2016-15 is effective for interim and annual reporting periods in fiscal years beginning after
December 15, 2017, with early adoption permitted. We do not expect the adoption of this guidance to have a material impact on
Brookfield DTLA’s consolidated financial statements.
In November 2016, the FASB issued ASU 2016-18, Restricted Cash to ASC Topic 230, Statement of Cash Flows . ASU 2016-18
requires entities to show the changes in the total of cash, cash equivalents, restricted cash, and restricted cash equivalents in the statement of
cash flows. ASU 2016-18 is effective for interim and annual reporting periods in fiscal years beginning after December 15, 2017. Upon
adoption, the change in restricted cash will no longer be presented as a separate line item within cash flows from investing activities in
Brookfield DTLA’s consolidated statement of cash flows since such balances will be included in total cash at both the beginning and end of
the reporting period. Brookfield DTLA will adopt the guidance in ASU 2016-18 effective January 1, 2018 and will retroactively restate its
consolidated statement of cash flows for all prior interim and annual periods presented in its consolidated financial statements.
In January 2017, the FASB issued ASU 2017-01, Clarifying the Definition of a Business to ASC Topic 805, Business Combinations.
ASU 2017-01 introduced amendments that are intended to make the guidance on the definition of a business more consistent and costefficient. The objective of the update is to add further guidance that assists entities in evaluating whether a transaction should be accounted
for as an acquisition (or disposal) of assets or as a business by providing a screen to determine when a set of assets and activities acquired is
not a business. ASU 2017-01 is effective for interim and annual reporting periods in fiscal years beginning after December 15, 2017.
Brookfield DTLA will adopt the guidance in ASU 2017-01 effective January 1, 2018 on a prospective basis. After adoption, we expect that
future acquisitions of operating and development properties, if any, will be accounted for as asset acquisitions under the new guidance,
instead of as business combinations under the previous guidance. Additionally, we expect that most of the transaction costs associated with
any future acquisitions will be capitalized in the consolidated balance sheet as part of the purchase price of the property acquired instead of
being expensed as incurred in the consolidated statement of operations as part of acquisition-related expenses.
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In February 2017, the FASB issued ASU 2017-05, Clarifying the Scope of Asset Derecognition Guidance and Accounting for Partial
Sales of Nonfinancial Assets to ASC Subtopic 610-20, Other Income—Gains and Losses from the Derecognition of Nonfinancial Assets .
ASU 2017-05 clarifies the scope of recently established guidance on nonfinancial asset derecognition as well as the accounting for partial
sales of nonfinancial assets. This update conforms the derecognition guidance on nonfinancial assets with the model for transactions in
ASC 606. ASU 2017-05 is effective for interim and annual reporting periods in fiscal years beginning after December 15, 2017. We do not
expect the adoption of this guidance to have a material impact on Brookfield DTLA’s consolidated financial statements.
In August 2017, the FASB issued ASU 2017-12, Targeted Improvements to Accounting for Hedging Activities to ASC Topic 815,
Derivatives and Hedging . ASU 2017-12 introduced amendments intended to make targeted improvements to simplify the application of the
hedge accounting guidance in current GAAP. The objective of the update is to improve the financial reporting of hedging relationships to
better portray the economic results of an entity’s risk management activities in its financial statements. ASU 2017-12 is effective for interim
and annual reporting periods in fiscal years beginning after December 15, 2018, with early adoption permitted, including adoption in an
interim period. All transition requirements and elections should be applied to hedging relationships existing as of the date of adoption and the
effect of the adoption should be reflected as of the beginning of the fiscal year of adoption. We are currently evaluating the impact of the
adoption of this guidance on Brookfield DTLA’s consolidated financial statements.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS (continued)
Subsequent Events
Refinancing of the Figueroa at 7th Mortgage Loan—
On January 8, 2018 , the Company extended the maturity date of the mortgage loan secured by the Figueroa at 7th retail property to
February 28, 2018 . On February 6, 2018 , Brookfield DTLA refinanced the $35.0 million mortgage loan and received net proceeds totaling
$23.1 million , which will be used for general corporate purposes.
The new $58.5 million loan bears interest at a fixed rate equal to 3.88% , requires the payment of interest-only until maturity, and
matures on March 1, 2023 . The loan is locked out from prepayment until March 1, 2020 , after which it can be prepaid, in whole or in part,
with prepayment fees (as defined in the underlying loan agreement) until November 1, 2022 , after which the loan may be repaid without
penalty.
Distributions to Brookfield DTLA Holdings—
During the period from January 23, 2018 through March 8, 2018 , Brookfield DTLA made distributions totaling $0.5 million to
Brookfield DTLA Holdings as returns of investment related to the senior participating preferred interest held by Brookfield DTLA Holdings
using cash on hand.
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Item 7A.

Quantitative and Qualitative Disclosures About Market Risk.

Interest Rate Risk
Interest rate fluctuations may impact Brookfield DTLA’s results of operations and cash flow. As of December 31, 2017 ,
$975.0 million , or 48.7% , of Brookfield DTLA’s debt bears interest at variable rates based on one-month LIBOR. Brookfield DTLA does
not trade in financial instruments for speculative purposes.
Brookfield DTLA’s interest rate swap and cap agreements in place as of December 31, 2017 are as follows (in thousands, except rate
and date information):
Notional
Value

Interest rate swap

$

Strike
Rate

Effective
Date

Expiration
Date

Fair
Value

176,831

2.178%

11/27/2013

11/2/2020

$

(574)

Interest rate cap

370,000

2.750%

4/5/2017

4/15/2019

12

Interest rate cap

55,000

2.750%

4/5/2017

4/15/2019

2

Interest rate cap

45,000

2.750%

4/5/2017

4/15/2019

1

Interest rate cap

270,000

3.000%

12/2/2016

12/6/2018

—

Interest rate cap

220,000

5.750%

9/1/2016

10/15/2018

—
$

(559)

Interest Rate Sensitivity
The impact of an assumed 50 basis point movement in interest rates would have had the following impact during the year ended
December 31, 2017 (in thousands):
Fair Value of
Interest
Expense

50 basis point increase

$

50 basis point decrease

Mortgage
Loans

4,875
(4,875)

$

(18,930)

Interest
Rate Swap

$

19,492

2,056
(2,471)

The impact of a 50 basis point increase or decrease in interest rates would have an immaterial effect on the fair value of
Brookfield DTLA’s interest rate cap agreements as of December 31, 2017 .
These amounts were determined considering the impact of hypothetical interest rates on Brookfield DTLA’s financial instruments.
These analyses do not consider the effect of any change in overall economic activity that could occur in that environment. Furthermore, in the
event of a change of the magnitude discussed above, management may take actions to further mitigate Brookfield DTLA’s exposure to the
change. However, due to the uncertainty of the specific actions that would be taken and their possible effects, these analyses assume no
changes in Brookfield DTLA’s financial structure.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Stockholders and the Board of Directors of
Brookfield DTLA Fund Office Trust Investor Inc.
Opinion on the Financial Statements
We have audited the accompanying consolidated balance sheets of Brookfield DTLA Fund Office Trust Investor Inc. and subsidiaries (the
“Company”) as of December 31, 2017 and 2016 , the related consolidated statements of operations, comprehensive loss, stockholders’ deficit,
and cash flows, for each of the three years in the period ended December 31, 2017 , and the related notes (collectively referred to as the
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company
as of December 31, 2017 and 2016 , and the results of its operations and its cash flows for each of the three years in the period ended
December 31, 2017 , in conformity with accounting principles generally accepted in the United States of America.
Basis for Opinion
These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the
Company’s financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The
Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our
audits we are required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide
a reasonable basis for our opinion.
/s/ DELOITTE & TOUCHE LLP
New York, New York
March 23, 2018
We have served as the Company’s auditor since 2013.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
CONSOLIDATED BALANCE SHEETS
December 31, 2017

December 31, 2016

(In thousands, except share amounts)

ASSETS
Investments in Real Estate:
Land

$

Buildings and improvements

227,555

$

227,555

2,208,498

2,191,676

320,269

321,542

2,756,322

2,740,773

342,465

329,149

2,413,857

2,411,624

Cash and cash equivalents

31,958

30,301

Restricted cash

35,547

60,084

Tenant improvements
Less: accumulated depreciation
Investments in real estate, net

Rents, deferred rents and other receivables, net

129,482

118,211

Intangible assets, net

58,289

75,586

Deferred charges, net

69,635

64,967

Prepaid and other assets

9,047

Total assets

9,186

$

2,747,815

$

2,769,959

$

1,991,692

$

2,076,804

LIABILITIES AND DEFICIT
Liabilities:
Mortgage loans, net
Accounts payable and other liabilities

80,810

85,504

Due to affiliates, net

11,273

14,327

Intangible liabilities, net

16,239

22,227

2,100,014

2,198,862

391,400

372,852

383,510

366,297

25,548

25,019

Total liabilities
Commitments and Contingencies (See Note 13)
Mezzanine Equity:
7.625% Series A Cumulative Redeemable Preferred Stock,
$0.01 par value, 9,730,370 shares issued and
outstanding as of December 31, 2017 and 2016
Noncontrolling Interests:
Series A-1 preferred interest
Senior participating preferred interest
Series B preferred interest

190,291

65,364

Total mezzanine equity

990,749

829,532

Stockholders ’ Deficit:
Common stock, $0.01 par value, 1,000 shares issued and
outstanding as of December 31, 2017 and 2016
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive loss
Noncontrolling interest – Series B common interest
Total stockholders ’ deficit
$

Total liabilities and deficit

See accompanying notes to consolidated financial statements.

62

—

—

194,210

194,210

(256,877)

(215,264)

(273)

(1,607)

(280,008)

(235,774)

(342,948)

(258,435)

2,747,815

$

2,769,959
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
For the Year Ended December 31,
2017

2016

2015

(In thousands)

Revenue:
Rental income

$

162,381

$

164,816

$

160,662

Tenant reimbursements

96,518

95,578

88,615

Parking

37,093

36,614

34,439

Interest and other

10,330

13,684

15,374

Total revenue

306,322

310,692

299,090

100,275

99,074

96,757

37,758

37,401

35,675

9,374

8,430

8,080

Expenses:
Rental property operating and maintenance
Real estate taxes
Parking
Other expense

5,178

4,909

5,357

Depreciation and amortization

97,808

103,970

98,160

Interest

93,566

95,075

95,415

343,959

348,859

339,444

(37,637)

(38,167)

(40,354)

Total expenses
Net loss
Net loss attributable to noncontrolling interests:
Series A-1 preferred interest –
current dividends

17,213

17,213

17,213

Senior participating preferred interest –
current dividends

—

—

2,321

Senior participating preferred interest –
redemption measurement adjustment

479

2,428

6,625

Series B preferred interest –
current dividends

13,435

2,084

—

Series B common interest –
allocation of net loss

(45,699)

(41,055)

(44,521)

Net loss attributable to Brookfield DTLA

(23,065)

(18,837)

(21,992)

Series A preferred stock – current dividends

18,548

18,548

18,548

Net loss available to common interest
holders of Brookfield DTLA

$

(41,613)

See accompanying notes to consolidated financial statements.
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$

(37,385)

$

(40,540)
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
For the Year Ended December 31,
2017

2016

2015

(In thousands)

Net loss

$

(37,637)

$

(38,167)

$

(40,354)

Other comprehensive loss:
Derivative transactions:
Derivative holding gains (losses)

2,799

2,042

(1,078)

Comprehensive loss

(34,838)

(36,125)

(41,432)

Less: comprehensive loss attributable to
noncontrolling interests

(13,107)

(18,261)

(18,926)

Comprehensive loss available to
common interest holders of
Brookfield DTLA

$

(21,731)

See accompanying notes to consolidated financial statements.
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$

(17,864)

$

(22,506)
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ DEFICIT
Number of
Shares
Common
Stock

Additional
Paid-in
Capital

Common
Stock

Accumulated
Other
Comprehensive
Loss

Accumulated
Deficit

Noncontrolling
Interest

Total
Stockholders’
Deficit

(In thousands, except share amounts)

Balance, December 31, 2014

1,000

$

—

$

191,710

$

Net loss

$

(18,548)
1,000

—

191,710

(177,879)

(2,580)

(18,837)

Other comprehensive income
Contribution from
Brookfield DTLA Holdings
Dividends on Series A
Preferred Stock, Series A-1
preferred interest,
senior participating
preferred interest and
Series B preferred interest

973

(150,703)

$

(40,354)

(564)

(1,078)

(26,159)

(44,707)

(195,788)

(184,537)

(19,330)

(38,167)

1,069

2,042
2,500

(18,548)
1,000

—

194,210

(215,264)

(1,607)

(23,065)

Other comprehensive income
Dividends on Series A
Preferred Stock, Series A-1
preferred interest,
senior participating
preferred interest and
Series B preferred interest

1,334

(18,548)
1,000

$

—

$

194,210

$

(256,877)

(21,725)

(40,273)

(235,774)

(258,435)

(14,572)

(37,637)

1,465

2,799

(31,127)
$

See accompanying notes to consolidated financial statements.
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(98,398)

(18,362)

2,500

Net loss

Balance, December 31, 2017

(2,066)

(514)

Net loss

Balance, December 31, 2016

$

(21,992)

Other comprehensive (loss)
Dividends on Series A
Preferred Stock, Series A-1
preferred interest and
senior participating
preferred interest
Balance, December 31, 2015

(137,339)

(273)

$

(280,008)

(49,675)
$

(342,948)
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
For the Year Ended December 31,
2017

2016

2015

(In thousands)

Cash flows from operating activities:
Net loss

$

(37,637)

$

(38,167)

$

(40,354)

Adjustments to reconcile net loss to
net cash provided by operating
activities:
Gain on sale of land held for investment
Depreciation and amortization
(Recovery of) provision for doubtful accounts

—

—

97,808

103,970

(7)

Amortization of below-market leases/
above-market leases

(271)

(28)
98,160
103

(2,219)

(3,465)

(2,559)

(11,237)

(16,798)

(21,598)

Amortization of tenant inducements

3,816

3,399

2,647

Amortization of discounts and
debt issuance costs

6,400

4,329

5,064

(3,850)

(9,122)

(2,479)

(15,336)

(9,516)

(17,056)

Straight-line rent amortization

Changes in assets and liabilities:
Rents, deferred rents and other receivables, net
Deferred charges, net
Prepaid and other assets

139

(53)

2,382

Accounts payable and other liabilities

(3,037)

(3,469)

Due to affiliates, net

(3,054)

4,991

6,586

31,786

35,828

29,991

—

—

2,028

Net cash provided by operating activities

(877)

Cash flows from investing activities:
Proceeds from sale of land held for investment
Expenditures for improvements to real estate
Decrease (increase) in restricted cash
Net cash used in investing activities

(74,696)

(57,350)

(60,089)

24,537

(6,254)

(6,712)

(50,159)

(63,604)

(64,773)

See accompanying notes to consolidated financial statements.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS (continued)
For the Year Ended December 31,
2017

2016

2015

(In thousands)

Cash flows from financing activities:
Proceeds from mortgage loans

$

Principal payments on mortgage loans

470,000

$

(554,028)

720,000

$

—

(751,518)

(623)
—

Dividends paid on Series A preferred stock

—

(21,893)

Contribution from (distributions to)
senior participating preferred interest, net

50

(616)

(32,769)

Dividends paid to senior participating preferred interest

—

—

(3,051)

111,492

63,280

Contributions from Series B preferred interest
Contribution from Brookfield DTLA Holdings

—

Financing fees paid

(7,484)

Net cash provided by (used in) financing activities
Net change in cash and cash equivalents
Cash and cash equivalents at beginning of year

2,500

—

(7,412)

(43)

20,030

4,341

(36,486)

1,657

(23,435)

(71,268)

30,301

Cash and cash equivalents at end of year

—

53,736

125,004

$

31,958

$

30,301

$

53,736

$

88,160

$

89,630

$

90,093

$

25,616

$

24,465

$

16,290

Supplemental disclosure of cash flow information:
Cash paid for interest
Supplemental disclosure of non-cash activities:
Accrual for real estate improvements
Accrual for deferred leasing costs
Writeoff of fully depreciated buildings
and improvements

3,277

2,349

4,956

4,007

—

—

Writeoff of fully depreciated tenant improvements

56,291

—

—

Writeoff of fully amortized deferred charges

20,481

—

—

Writeoff of fully amortized intangible assets

68,990

—

—

Writeoff of fully amortized intangible liabilities

16,783

—

—

—

—

21,893

2,799

2,042

Dividends declared but not yet paid
Increase (decrease) in fair value of
interest rate swap, net

See accompanying notes to consolidated financial statements.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Note 1—Organization and Description of Business
Brookfield DTLA Fund Office Trust Investor Inc. (“Brookfield DTLA” or the “Company”) is a Maryland corporation and was
incorporated on April 19, 2013. Brookfield DTLA was formed for the purpose of consummating the transactions contemplated in the
Agreement and Plan of Merger dated as of April 24, 2013, as amended (the “Merger Agreement”), and the issuance of shares of 7.625%
Series A Cumulative Redeemable Preferred Stock (the “Series A preferred stock”) in connection with the acquisition of MPG Office Trust,
Inc. and MPG Office, L.P. (together, “MPG”). Brookfield DTLA is a direct subsidiary of Brookfield DTLA Holdings LLC
(“Brookfield DTLA Holdings”), a Delaware limited liability company, and an indirect partially-owned subsidiary of Brookfield Office
Properties Inc., a corporation under the Laws of Canada (“BPO”, and together with its affiliates excluding the Company and its subsidiaries,
the “Manager”).
Brookfield DTLA owns BOA Plaza, EY Plaza, Wells Fargo Center–North Tower, Wells Fargo Center–South Tower, Gas Company
Tower and 777 Tower, each of which is a Class A office property located in the Los Angeles Central Business District (the “LACBD”).
Brookfield DTLA receives its income primarily from rental income (including tenant reimbursements) generated from the operations
of its office and retail properties, and to a lesser extent, from its parking garages.
Note 2 — Basis of Presentation and Summary of Significant Accounting Policies
As used in these consolidated financial statements and related notes, unless the context requires otherwise, the terms
“Brookfield DTLA,” the “Company,” “us,” “we” and “our” refer to Brookfield DTLA Fund Office Trust Investor Inc.
Principles of Consolidation and Basis of Presentation
The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally accepted
in the United States of America (“GAAP”). The consolidated balance sheets as of December 31, 2017 and 2016 include the accounts of
Brookfield DTLA and subsidiaries in which it has a controlling financial interest. All intercompany transactions have been eliminated in
consolidation as of and for the years ended December 31, 2017 , 2016 and 2015 .
In determining whether Brookfield DTLA has a controlling financial interest in an entity and the requirement to consolidate the
accounts of that entity, management considers factors such as ownership interest, board representation, management representation, authority
to make decisions, and contractual and substantive participating rights of the partners/members as well as whether the entity is a variable
interest entity (“VIE”) and Brookfield DTLA is the primary beneficiary.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
A VIE is broadly defined as an entity where either (i) the equity investors as a group, if any, lack the power through voting or similar
rights to direct the activities of an entity that most significantly impact the entity’s economic performance or (ii) the equity investment at risk
is insufficient to finance that entity’s activities without additional subordinated financial support.
A variable interest holder is considered to be the primary beneficiary of a VIE if it has the power to direct the activities of a variable
interest entity that most significantly impact the entity’s economic performance and has the obligation to absorb losses of, or the right to
receive benefits from, the entity that could potentially be significant to the VIE. Brookfield DTLA qualitatively assesses whether it is (or is
not) the primary beneficiary of a VIE.
Consideration of various factors includes, but is not limited to, Brookfield DTLA’s ability to direct the activities that most
significantly impact the VIE’s economic performance, its form of ownership interest, its representation on the VIE’s governing body, the size
and seniority of its investment, its ability and the rights of other investors to participate in policy making decisions and its ability to replace
the manager of and/or liquidate the entity.
The Company earns a return through an indirect investment in Brookfield DTLA Fund Properties II LLC (“New OP”).
Brookfield DTLA Holdings, the parent of Brookfield DTLA, owns all of the common interest in New OP. Brookfield DTLA has an indirect
preferred stock interest in New OP and its wholly owned subsidiary is the managing member of New OP.
The Company determined that New OP is a VIE and as a result of having the power to direct the significant activities of New OP and
exposure to the economic performance of New OP, Brookfield DTLA meets the two conditions for being the primary beneficiary.
Brookfield DTLA is required to continually evaluate its VIE relationships and consolidation conclusion.
Use of Estimates
The preparation of consolidated financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the amounts reported in the consolidated financial statements and accompanying notes. For example, estimates and
assumptions have been made with respect to fair values of assets and liabilities for purposes of applying the acquisition method of
accounting, the useful lives of assets, recoverable amounts of receivables, impairment of long‑lived assets and the fair value of debt. Actual
results could ultimately differ from such estimates.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
Recent Accounting Pronouncements
In May 2014, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards Update (“ASU”) 2014-09
establishing Accounting Standards Codification (“ASC”) Topic 606, Revenue from Contracts with Customers. ASU 2014-09, as amended by
subsequent ASUs on the topic, establishes a single comprehensive model for entities to use in accounting for revenue arising from contracts
with customers and supersedes most of the existing revenue recognition guidance. ASU 2014-09 requires an entity to recognize revenue when
it transfers promised goods or services to customers in an amount that reflects the consideration that the entity expects to be entitled to
receive in exchange for those goods or services and also requires certain additional disclosures. ASU 2014-09 is effective for interim and
annual reporting periods in fiscal years beginning after December 15, 2017. We are currently evaluating the impact of the adoption of this
guidance on Brookfield DTLA’s consolidated financial statements.
In February 2016, the FASB issued an update (“ASU 2016-02”) to ASC Topic 842, Leases, to amend the accounting guidance for
leases. ASU 2016-02 sets out the principles for the recognition, measurement, presentation, and disclosure of leases for both lessees and
lessors. The guidance requires lessees to apply a dual approach, classifying leases as either finance or operating leases based on a principle of
whether or not the lease is effectively a financed purchase. For all leases with a term greater than 12 months, lessees are required to record a
right-of-use asset representing its right to use the underlying asset for the lease term and a liability to make lease payments on its balance
sheet and will recognize lease expense on a straight‑line basis in its statement of operations. For leases with a term of 12 months or less,
lessees are permitted to make an accounting policy election by class of underlying asset not to recognize lease assets or liabilities on its
balance sheet. If a lessee makes this election, it will recognize lease expense for such leases using the effective interest method. We are
currently evaluating the impact of the adoption of ASU 2016-02 on Brookfield DTLA’s consolidated financial statements, and we currently
believe that the adoption of this standard will not significantly change the accounting for operating leases on Brookfield DTLA’s
consolidated balance sheet where we are the lessor, and that such leases will be accounted for in a similar manner. Under ASU 2016-02,
initial direct costs for both lessees and lessors will include only those costs that are incremental to the arrangement and would not have been
incurred if the lease had not been obtained. As a result, Brookfield DTLA may no longer be able to capitalize internal leasing costs and
instead may be required to expense these costs as incurred. ASU 2016-02 is effective for interim and annual reporting periods in fiscal years
beginning after December 15, 2018, with early adoption permitted.
In January 2018, the FASB released an exposure draft to ASU 2016-02 that if issued in its current form would (1) simplify transition
requirements for both lessees and lessors by adding an option that would permit an organization to apply the transition provisions of the new
standard at its adoption date instead of at the earliest comparative period presented in its financial statements, and (2) provide a practical
expedient for lessors that would permit lessors to not be required to separate non-lease components from the associated lease components if
certain conditions are met. We currently expect to adopt this standard effective January 01, 2019 using the practical expedients included in
the current standard and the proposed exposure draft, if issued in final form, on a modified retrospective basis as required by ASU 2016‑02.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
In August 2016, the FASB issued ASU 2016-15, Classification of Certain Cash Receipts and Cash Payments to ASC Topic 230,
Statement of Cash Flows . ASU 2016-15 clarifies guidance on the classification of certain cash receipts and payments in the statement of cash
flows to reduce diversity in practice with respect to (i) debt prepayment or debt extinguishment costs, (ii) settlement of zero-coupon debt
instruments or other debt instruments with coupon interest rates that are insignificant in relation to the effective interest rate of the borrowing,
(iii) contingent consideration payments made after a business combination, (iv) proceeds from the settlement of insurance claims,
(v) proceeds from the settlement of corporate-owned life insurance policies, including bank-owned life insurance policies, (vi) distributions
received from equity method investees, (vii) beneficial interests in securitization transactions, and (viii) separately identifiable cash flows and
application of the predominance principle. ASU 2016-15 is effective for interim and annual reporting periods in fiscal years beginning after
December 15, 2017, with early adoption permitted. We do not expect the adoption of this guidance to have a material impact on
Brookfield DTLA’s consolidated financial statements.
In November 2016, the FASB issued ASU 2016-18, Restricted Cash to ASC Topic 230, Statement of Cash Flows . ASU 2016-18
requires entities to show the changes in the total of cash, cash equivalents, restricted cash, and restricted cash equivalents in the statement of
cash flows. ASU 2016-18 is effective for interim and annual reporting periods in fiscal years beginning after December 15, 2017. Upon
adoption, the change in restricted cash will no longer be presented as a separate line item within cash flows from investing activities in
Brookfield DTLA’s consolidated statement of cash flows since such balances will be included in total cash at both the beginning and end of
the reporting period. Brookfield DTLA will adopt the guidance in ASU 2016-18 effective January 1, 2018 and will retroactively restate its
consolidated statement of cash flows for all prior interim and annual periods presented in its consolidated financial statements.
In January 2017, the FASB issued ASU 2017-01, Clarifying the Definition of a Business to ASC Topic 805, Business Combinations.
ASU 2017-01 introduced amendments that are intended to make the guidance on the definition of a business more consistent and costefficient. The objective of the update is to add further guidance that assists entities in evaluating whether a transaction should be accounted
for as an acquisition (or disposal) of assets or as a business by providing a screen to determine when a set of assets and activities acquired is
not a business. ASU 2017-01 is effective for interim and annual reporting periods in fiscal years beginning after December 15, 2017.
Brookfield DTLA will adopt the guidance in ASU 2017-01 effective January 1, 2018 on a prospective basis. After adoption, we expect that
future acquisitions of operating and development properties, if any, will be accounted for as asset acquisitions under the new guidance,
instead of as business combinations under the previous guidance. Additionally, we expect that most of the transaction costs associated with
any future acquisitions will be capitalized in the consolidated balance sheet as part of the purchase price of the property acquired instead of
being expensed as incurred in the consolidated statement of operations as part of acquisition-related expenses.
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In February 2017, the FASB issued ASU 2017-05, Clarifying the Scope of Asset Derecognition Guidance and Accounting for Partial
Sales of Nonfinancial Assets to ASC Subtopic 610-20, Other Income—Gains and Losses from the Derecognition of Nonfinancial Assets .
ASU 2017-05 clarifies the scope of recently established guidance on nonfinancial asset derecognition as well as the accounting for partial
sales of nonfinancial assets. This update conforms the derecognition guidance on nonfinancial assets with the model for transactions in
ASC 606. ASU 2017-05 is effective for interim and annual reporting periods in fiscal years beginning after December 15, 2017. We do not
expect the adoption of this guidance to have a material impact on Brookfield DTLA’s consolidated financial statements.
In August 2017, the FASB issued ASU 2017-12, Targeted Improvements to Accounting for Hedging Activities to ASC Topic 815,
Derivatives and Hedging . ASU 2017-12 introduced amendments intended to make targeted improvements to simplify the application of the
hedge accounting guidance in current GAAP. The objective of the update is to improve the financial reporting of hedging relationships to
better portray the economic results of an entity’s risk management activities in its financial statements. ASU 2017-12 is effective for interim
and annual reporting periods in fiscal years beginning after December 15, 2018, with early adoption permitted, including adoption in an
interim period. All transition requirements and elections should be applied to hedging relationships existing as of the date of adoption and the
effect of the adoption should be reflected as of the beginning of the fiscal year of adoption. We are currently evaluating the impact of the
adoption of this guidance on Brookfield DTLA’s consolidated financial statements.
Significant Accounting Policies
Business Combinations—
Purchase accounting is applied to the assets and liabilities related to all real estate investments acquired from third parties. In
accordance with FASB ASC Topic 805, Business Combinations , the purchase price of real estate acquired is allocated to acquired tangible
assets, consisting primarily of land, building and tenant improvements, and identifiable intangible assets and liabilities, consisting of the value
of above- and below-market leases, in-place leases, and tenant relationships, based in each case on their fair value.
The principal valuation technique employed by Brookfield DTLA in determining the fair value of identified assets acquired and
liabilities assumed is the income approach, which is then compared to the cost approach. Tangible values for investments in real estate are
calculated based on replacement costs for like type quality assets. Above- and below-market lease values are determined by comparing inplace rents with current market rents. In‑place lease amounts are determined by calculating the potential lost revenue during the replacement
of the current leases in place. Leasing commissions and legal/marketing fees are determined based upon market allowances pro-rated over the
remaining lease terms. Mortgage loans assumed in an acquisition are analyzed using current market terms for similar debt.
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The value of the acquired above-market and below-market leases are amortized and recorded as either a decrease (in the case of
above-market leases) or an increase (in the case of below-market leases) to rental income in the consolidated statement of operations over the
remaining term of the associated lease. The value of tenant relationships is amortized over the expected term of the relationship, which
includes an estimated probability of lease renewal. The value of in-place leases is amortized as an expense over the remaining life of the
leases. Amortization of tenant relationships and in‑place leases is included in depreciation and amortization in the consolidated statement of
operations.
Investments in Real Estate—
Land is carried at cost. Buildings are recorded at historical cost and are depreciated on a straight‑line basis over the estimated useful
life of the building, which is 60 years with an estimated salvage value of 5% . Building improvements are recorded at historical cost and are
depreciated on a straight-line basis over their estimated useful lives, which range from 7 years to 25 years. Tenant improvements that are
determined to be assets of Brookfield DTLA are recorded at cost; amortization is included in depreciation and amortization expense in the
consolidated statement of operations on a straight-line basis over the shorter of the useful life or the applicable lease term.
Depreciation expense related to investments in real estate during the years ended December 31, 2017 , 2016 and 2015 was
$73.6 million , $73.0 million and $67.0 million , respectively.
Real estate is reviewed for impairment if events or changes in circumstances indicate that the carrying amount of the real estate may
not be recoverable. In such an event, a comparison is made of the current and projected operating cash flows of the property into the
foreseeable future on an undiscounted basis to the carrying amount of the real estate. If the undiscounted cash flows expected to be generated
by an asset are less than its carrying amount, an impairment provision would be recorded to write down the carrying amount of such asset to
its fair value. Brookfield DTLA assesses fair value based on estimated cash flow projections utilizing appropriate discount and capitalization
rates and available market information. Projections of future cash flow take into account the specific business plan for the property and
management’s best estimate of the most probable set of economic conditions expected to prevail in the market. Management believes no
impairment of Brookfield DTLA’s real estate assets existed at December 31, 2017 and 2016 .
Cash and Cash Equivalents—
Cash and cash equivalents include all cash and short-term investments with an original maturity of three months or less.
Restricted Cash—
Restricted cash consists primarily of deposits for tenant improvements and leasing commissions, real estate taxes and insurance
reserves, debt service reserves and other items as required by our mortgage loan agreements.
73

Table of Contents

BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
Rents, Deferred Rents and Other Receivables, Net—
Differences between rental income and the contractual amounts due are recorded as deferred rents receivable in the consolidated
balance sheet. Brookfield DTLA evaluates its deferred rents receivable to consider if an allowance is necessary.
Rents, deferred rents and other receivables, net also includes any amounts paid to a tenant for improvements owned or costs incurred
by the tenant are treated as tenant inducements and are presented in the consolidated balance sheet net of accumulated amortization totaling
$12.5 million and $9.9 million as of December 31, 2017 and 2016 , respectively. Amortization of tenant inducements is recorded on a
straight-line basis over the term of the related lease as a reduction of rental income in the consolidated statement of operations.
Brookfield DTLA periodically evaluates the collectability of amounts due from tenants and maintains an allowance for doubtful
accounts in the consolidated balance sheet for estimated losses resulting from the inability of tenants to make required payments under the
lease agreements. Management exercises judgment in establishing these allowances and considers payment history and current credit status in
developing these estimates.
The allowance for doubtful accounts for Brookfield DTLA totaled $206 thousand and $213 thousand as of December 31, 2017 and
2016 , respectively. During the years ended December 31, 2017 and 2016 , Brookfield DTLA recorded recoveries of doubtful accounts of
$7 thousand and $271 thousand , respectively. During the year ended December 31, 2015 , Brookfield DTLA recorded a provision for
doubtful accounts of $103 thousand .
Due to/from Affiliates, Net—
Amounts due to/from affiliates, net consist of related party receivables and payables from affiliates of BPO primarily for fees for
property management and other services. These amounts are due on demand and are non‑interest bearing.
Deferred Charges, Net—
Leasing costs are deferred and are presented as deferred charges in the consolidated balance sheet net of accumulated amortization
totaling $39.8 million and $49.6 million as of December 31, 2017 and 2016 , respectively. Deferred leasing costs are amortized on a straightline basis over the terms of the related leases as part of depreciation and amortization expense in the consolidated statement of operations.
Prepaid and Other Assets, Net—
Prepaid and other assets include prepaid insurance, prepaid real estate taxes and other operating costs.
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Mortgage Loans, Net—
Mortgage loans are presented in the consolidated balance sheet net of unamortized discounts and debt issuance costs totaling
$10.1 million and $9.1 million as of December 31, 2017 and 2016 , respectively.
Discounts and debt issuance costs totaling $6.4 million , $4.3 million and $5.1 million were amortized during the years ended
December 31, 2017 , 2016 and 2015 , respectively, over the terms of the related mortgage loans on a basis that approximates the effective
interest method and are included as part of interest expense in the consolidated statement of operations.
Revenue Recognition—
Rental income from leases providing for periodic increases in base rent is recognized on a straight-line basis over the noncancelable
term of the respective leases. Certain leases with retail tenants also provide for the payment by the lessee of additional rent based on a
percentage of the tenants’ sales. Percentage rents are recognized only after the tenant sales thresholds have been achieved.
Recoveries of operating expenses and real estate taxes are recorded as tenant reimbursements in the consolidated statement of
operations in the period during which the expenses are incurred.
Income Taxes—
Brookfield DTLA has elected to be taxed as a real estate investment trust (“REIT”) pursuant to Sections 856 through 860 of the
Internal Revenue Code of 1986, as amended (the “Code”), commencing with its tax period ended December 31, 2013. Brookfield DTLA
conducts and intends to conduct its operations so as to continue to qualify as a REIT. Accordingly, Brookfield DTLA is not subject to
U.S. federal income tax, provided that it continues to qualify as a REIT and distributions to its stockholders, if any, generally equal or exceed
its taxable income. Brookfield DTLA has elected to treat certain of its subsidiaries as taxable REIT subsidiaries (“TRS”). Certain activities
that we undertake must be conducted by a TRS, such as non-customary services for our tenants, and holding assets that we cannot hold
directly. A TRS is subject to both federal and state income taxes.
Qualification and taxation as a REIT depends upon Brookfield DTLA’s ability to meet the various qualification tests imposed under
the Code related to annual operating results, asset diversification, distribution levels and diversity of stock ownership. Accordingly, no
assurance can be given that Brookfield DTLA will be organized or be able to operate in a manner so as to continue to qualify as a REIT. If
Brookfield DTLA fails to qualify as a REIT in any taxable year, we will be subject to federal and state income tax on our taxable income at
regular corporate tax rates, and we may be ineligible to qualify as a REIT for four subsequent tax years. Brookfield DTLA may be subject to
certain state or local income taxes, or franchise taxes on its REIT activities.
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Brookfield DTLA recorded provisions for income taxes of $214 thousand , $584 thousand and $526 thousand during the years ended
December 31, 2017 , 2016 and 2015 , respectively, which are included as part of real estate taxes expense in the consolidated statement of
operations. Brookfield DTLA’s taxable income or loss is different than its financial statement income or loss.
As of December 31, 2017 and 2016 , the Brookfield DTLA had net operating loss carryforwards totaling $243 million and
$174 million , respectively, which expire between 2033 and 2037. As of December 31, 2017 and 2016 , Brookfield DTLA had deferred tax
assets totaling $51 million and $61 million , respectively. Management has recorded a full valuation allowance for all periods presented as the
Company does not expect to realize its deferred tax assets; therefore, no deferred tax assets have been recorded in Brookfield DTLA’s
consolidated balance sheet as of December 31, 2017 and 2016 .
On December 22, 2017, the Tax Cuts and Jobs Act (the “Act”) was signed into law. The Act amends the Code to reduce tax rates and
modify policies, credits, and deductions for individuals and businesses. Effective January 1, 2018, the Act reduces the corporate tax rate from
a maximum rate of 35% to a flat rate of 21% for businesses. Since Brookfield DTLA has elected to qualify as a REIT with the intent of
distributing 100% of its taxable income, there will be no material impact to the Company’s consolidated financial statements. Due to the Act,
the Company’s deferred tax assets as of December 31, 2017 have been calculated using the 21% flat tax rate; however, given that
management has recorded a full valuation allowance against the Company’s deferred tax assets, there is no impact on Brookfield DTLA’s
consolidated financial statements.
Uncertain Tax Positions—
Brookfield DTLA recognizes tax benefits from uncertain tax positions when it is more likely than not that the position will be
sustained upon examination, including resolution of any related appeals or litigation processes, based on the technical merits. Income tax
positions must meet a more likely than not recognition threshold. Brookfield DTLA had no unrecognized tax benefits of December 31, 2017
and 2016 , and Brookfield DTLA does not expect its unrecognized tax benefits balance to change during the next 12 months. As of
December 31, 2017 , Brookfield DTLA’s 2013 tax period and 2014 , 2015 and 2016 tax years remain open due to the statute of limitations
and may be subject to examination by federal, state and local authorities. The short tax period ended October 15, 2013 for Brookfield DTLA
and its subsidiaries remains open due to the statute of limitations and may be subject to examination by federal, state and local tax authorities.
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Derivative Financial Instruments—
Brookfield DTLA uses interest rate swap and cap contracts to manage risk from fluctuations in interest rates as well as to hedge
anticipated future financing transactions. Interest rate swaps involve the receipt of variable-rate amounts in exchange for fixed-rate payments
over the life of the agreements without exchange of the underlying principal amount. Interest rate caps involve the receipt of variable-rate
amounts beyond a specified strike price over the life of the agreements without exchange of the underlying principal amount. The Company
believes these agreements are with counterparties who are creditworthy financial institutions.
Brookfield DTLA adheres to the provisions of ASC Subtopic 815-10-15, Derivatives and Hedging (“ASC 815-10-15”). ASC 815-1015 establishes accounting and reporting standards for derivative instruments, including certain derivative instruments embedded in other
contracts, and for hedging activities. It requires the recognition of all derivative instruments as assets or liabilities in the Company’s
consolidated balance sheet at fair value. Changes in the fair value of derivative instruments that are not designated as hedges, or that do not
meet the hedge accounting criteria in ASC 815-10-15, are required to be reported through the statement of operations. Brookfield DTLA has
elected to designate its interest rate swap as a cash flow hedge.
Segment Reporting
Brookfield DTLA operates in a single reportable segment referred to as its office segment, which includes the operation and
management of commercial office properties. Each of Brookfield DTLA’s operating properties is considered a separate operating segment, as
each property earns revenues and incurs expenses, individual operating results are reviewed and discrete financial information is available.
Management does not distinguish or group Brookfield DTLA’s consolidated operations based on geography, size or type.
Brookfield DTLA’s operating properties have similar economic characteristics and provide similar products and services to tenants. As a
result, Brookfield DTLA’s operating properties are aggregated into a single reportable segment.
Accounting for Conditional Asset Retirement Obligations
Brookfield DTLA has evaluated whether it has any conditional asset retirement obligations, which are a legal obligation to perform
an asset retirement activity in which the timing and/or method of settlement are conditional upon future events that may or may not be within
an entity’s control. The obligation to perform the asset retirement activity is unconditional even though uncertainty exists about the timing
and/or method of settlement. Accordingly, Brookfield DTLA recognized a liability for a conditional asset retirement obligation.
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Note 3 — Intangible Assets and Liabilities
Brookfield DTLA’s intangible assets and liabilities are summarized as follows (in thousands):
December 31, 2017

December 31, 2016

Intangible Assets
In-place leases

$

66,365

Tenant relationships

$

110,519

30,078

Above-market leases
Less: accumulated amortization

46,248

31,270

39,936

127,713

196,703

69,424

Intangible assets, net

121,117

$

58,289

$

75,586

$

59,561

$

76,344

Intangible Liabilities
Below-market leases
Less: accumulated amortization

43,322
$

Intangible liabilities, net

16,239

54,117
$

22,227

The impact of the amortization of acquired below-market leases, net of acquired above-market leases, on rental income and of
acquired in-place leases and tenant relationships on depreciation and amortization expense is as follows (in thousands):
For the Year Ended December 31,
2017

Rental income

$

2016

2,218

Depreciation and amortization expense

$

2015

3,465

13,527

$

2,559

19,609

21,159

As of December 31, 2017 , the estimate of the amortization/accretion of intangible assets and liabilities during the next five years and
thereafter is as follows (in thousands):
In-Place
Leases

2018

$

Other
Intangible Assets

6,660

$

5,112

Intangible
Liabilities

$

3,750

2019

5,617

4,306

3,178

2020

4,972

3,414

2,972

2021

4,734

3,327

2,800

2022

4,022

3,049

2,493

Thereafter

5,533

7,543

1,046

$

78

31,538

$

26,751

$

16,239
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Note 4 — Mortgage Loans
Brookfield DTLA’s debt is as follows (in thousands, except percentage amounts):
Principal Amount as of
Contractual
Maturity Date

Interest Rate

December 31, 2017

December 31, 2016

Floating-Rate Debt
Variable-Rate Loans:
Wells Fargo Center–North Tower (1)

4/9/2019

3.73%

Wells Fargo Center–North Tower (2)

4/9/2019

6.73%

$

370,000

$

Wells Fargo Center–North Tower (3)

4/9/2019

8.48%

45,000

—

Wells Fargo Center–South Tower (4)

12/6/2018

5.09%

250,000

250,000

777 Tower (5)

11/1/2018

3.55%

220,000

220,000

Figueroa at 7th (6)

2/6/2018

3.68%

55,000

Total variable-rate loans

—
—

35,000

35,000

975,000

505,000

176,831

180,859

1,151,831

685,859

Variable-Rate Swapped to Fixed-Rate Loan:
EY Plaza (7)

11/27/2020

3.93%

Total floating-rate debt
Fixed-Rate Debt:
BOA Plaza

9/1/2024

4.05%

400,000

400,000

Gas Company Tower

8/6/2021

3.47%

319,000

319,000

Gas Company Tower

8/6/2021

6.50%

131,000

131,000

850,000

850,000

—

550,000

2,001,831

2,085,859

Total fixed-rate debt
Debt Refinanced:
Wells Fargo Center–North Tower
Total debt
Less: unamortized discounts and debt issuance costs

10,139
$

Total debt, net

1,991,692

9,055
$

2,076,804

__________
(1) This loan bears interest at LIBOR plus 2.25% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 2.75% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement).
(2) This loan bears interest at LIBOR plus 5.25% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 2.75% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement).
(3) This loan bears interest at LIBOR plus 7.00% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 2.75% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement).
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(4)

(5)

(6)
(7)

This loan bears interest at LIBOR plus 3.69% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 3.00% . Brookfield DTLA has three options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts (as specified in the loan agreement). As of December 31, 2017 , a maximum future advance amount of $20.0 million is available under this loan that can be
drawn by the Company to fund approved leasing costs (as defined in the underlying loan agreement), including tenant improvements, leasing commissions and capital
expenditures.
This loan bears interest at LIBOR plus 2.18% . As required by the loan agreement, we have entered into an interest rate cap agreement that limits the LIBOR portion of the
interest rate to 5.75% . Brookfield DTLA has two options to extend the maturity date of this loan, each for a period of one year, subject to meeting certain debt yield
amounts and loan to value ratios (as specified in the loan agreement). As of December 31, 2017 , we do not meet the criteria specified in the loan agreement to extend this
loan on its contractual maturity date.
This loan bears interest at LIBOR plus 2.25% . On February 6, 2018 , Brookfield DTLA refinanced this loan. See Note 16 “Subsequent Events.”
This loan bears interest at LIBOR plus 1.75% . As required by the loan agreement, we have entered into an interest rate swap agreement to hedge this loan, which
effectively fixes the LIBOR portion of the interest rate at 2.178% . The effective interest rate of 3.93% includes interest on the swap.

The weighted average interest rate of our debt was 4.29% as of December 31, 2017 and 4.42% as of December 31, 2016 .
Debt Refinanced
Figueroa at 7th—
During the year ended December 31, 2017 , Brookfield DTLA entered into agreements with the lender that extended the original
maturity date of the mortgage loan secured by the Figueroa at 7th retail property from September 10, 2017 to January 8, 2018 . On
January 8, 2018 , the Company extended the maturity date of the mortgage loan to February 28, 2018 . On February 6, 2018 ,
Brookfield DTLA refinanced the $35.0 million mortgage loan and received net proceeds totaling $23.1 million , which will be used for
general corporate purposes. See Note 16 “Subsequent Events.”
The new $58.5 million loan bears interest at a fixed rate equal to 3.88% , requires the payment of interest-only until maturity, and
matures on March 1, 2023 . The loan is locked out from prepayment until March 1, 2020 , after which it can be prepaid, in whole or in part,
with prepayment fees (as defined in the underlying loan agreement) until November 1, 2022 , after which the loan may be repaid without
penalty.
Wells Fargo Center–North Tower—
On April 5, 2017 , Brookfield DTLA refinanced the $550.0 million mortgage loan secured by Wells Fargo Center–North Tower. In
connection with the refinancing, the Company repaid $80.0 million of principal and incurred transaction costs totaling $7.4 million . The
Company received an $82.0 million cash contribution from Brookfield DTLA Holdings during the year ended December 31, 2017 that was
used to pay for costs associated with the refinancing of Wells Fargo Center–North Tower.
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The new $470.0 million loan is comprised of a $370.0 million mortgage loan, a $55.0 million mezzanine loan and a $45.0 million
mezzanine loan, each of which bears interest at variable rates equal to LIBOR plus 2.25% , 5.25% and 7.00% , respectively, and require the
payment of interest-only until maturity. As required by the mortgage and mezzanine loan agreements, the Company entered into interest rate
cap agreements with a total notional amount of $470.0 million that limit the LIBOR portion of the interest rates to 2.75% .
The mortgage and mezzanine loans mature on April 9, 2019 . Brookfield DTLA has three options to extend the maturity date of the
loans, each for a period of one year, subject to meeting certain debt yield amounts (as specified in the mortgage and mezzanine loan
agreements). The mortgage and mezzanine loans can be prepaid, in whole or in part, with prepayment penalties (as defined in the underlying
loan agreements) until July 9, 2018 after which the loans can be repaid without penalty. A voluntary prepayment of the mortgage or
mezzanine loans requires a simultaneous pro-rata prepayment of all loans encumbering this property.
Debt Maturities
As Brookfield DTLA’s debt matures, principal payment obligations present significant future cash requirements. As of
December 31, 2017 , our debt to be repaid during the next five years and thereafter is as follows (in thousands):
2018 (1)

$

509,231

2019

474,449

2020

168,151

2021

450,000

2022

—

Thereafter

400,000
$

2,001,831

__________
(1) On February 6, 2018 , Brookfield DTLA refinanced the $35.0 million mortgage loan secured by Figueroa at 7th. See Note 16 “Subsequent Events.”

As of December 31, 2017 , $562.8 million of our debt may be prepaid without penalty, $400.0 million may be defeased (as defined in
the underlying loan agreements), and $1,039.0 million may be prepaid with prepayment penalties.
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777 Tower—
Brookfield DTLA currently intends to extend or refinance the $220.0 million mortgage loan secured by 777 Tower on or about its
November 1, 2018 maturity date. As of December 31, 2017 , we do not meet the criteria specified in the loan agreement to extend the
maturity date of this loan, and we do not have a commitment from the lenders to extend the maturity date of or to refinance this loan. As of
December 31, 2017 , the Company does not expect to make a principal paydown when the loan is extended or refinanced (based on market
conditions as of that date).
Wells Fargo Center–South Tower—
Brookfield DTLA currently intends to extend or refinance the $250.0 million mortgage loan secured by Wells Fargo Center–
South Tower on or about its December 6, 2018 maturity date. The Company has three options to extend the maturity date of this loan, each
for a period of one year, subject to meeting certain debt yield amounts (as specified in the loan agreement). As of December 31, 2017 , we
meet the criteria specified in the loan agreement to extend the maturity date of this loan for one year.
Non-Recourse Carve Out Guarantees
All of Brookfield DTLA’s $2.0 billion of mortgage debt is subject to “non-recourse carve out” guarantees that expire upon
elimination of the underlying loan obligations. In connection with all of these loans, Brookfield DTLA entered into “non-recourse carve out”
guarantees, which provide for these otherwise non-recourse loans to become partially or fully recourse against Brookfield DTLA Holdings or
one of its subsidiaries, if certain triggering events (as defined in the loan agreements) occur. Although these events differ from loan to loan,
some of the common events include:
•

The special purpose property-owning subsidiary of Brookfield DTLA Holdings or Brookfield DTLA Holdings filing a voluntary
petition for bankruptcy;

•

The special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to maintain its status as a special purpose
entity;

•

Subject to certain conditions, the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to obtain the
lender’s written consent prior to any subordinate financing or other voluntary lien encumbering the associated property; and

•

Subject to certain conditions, the special purpose property-owning subsidiary of Brookfield DTLA Holdings’ failure to obtain the
lender’s written consent prior to a transfer or conveyance of the associated property, including, in some cases, indirect transfers in
connection with a change in control of Brookfield DTLA Holdings or Brookfield DTLA.
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In addition, other items that are customarily recourse to a non-recourse carve out guarantor include, but are not limited to, the
payment of real property taxes, the breach of representations related to environmental issues or hazardous substances, physical waste of the
property, liens which are senior to the mortgage loan and outstanding security deposits.
The maximum amount Brookfield DTLA Holdings would be required to pay under a “non‑recourse carve out” guarantee is the
principal amount of the loan (or a total of $2.0 billion as of December 31, 2017 for all loans). This maximum amount does not include
liabilities related to environmental issues or hazardous substances. Losses resulting from the breach of our loan agreement representations
related to environmental issues or hazardous substances are generally recourse to Brookfield DTLA Holdings pursuant to the “non-recourse
carve out” guarantees and any such losses would be in addition to the total principal amounts of the loans. The potential losses are not
quantifiable and can be material in certain circumstances, depending on the severity of the environmental or hazardous substance issues.
Since each of our non-recourse loans is secured by the office building owned by the special purpose property-owning subsidiary of
Brookfield DTLA Holdings, the amount due to the lender from Brookfield DTLA Holdings in the event a “non-recourse carve out” guarantee
is triggered could subsequently be partially or fully mitigated by the net proceeds received from any disposition of the office building;
however, such proceeds may not be sufficient to cover the maximum potential amount due, depending on the particular asset.
Debt Reporting
Pursuant to the terms of certain of our mortgage loan agreements, Brookfield DTLA is required to report a debt service coverage ratio
(“DSCR”) calculated using the formulas specified in the underlying loan agreements. We have submitted the required reports to the lenders
for the measurement periods ended December 31, 2017 and were in compliance with the amounts required by the loan agreements.
Pursuant to the terms of the EY Plaza mortgage loan agreement, we are required to provide annual audited financial statements of
Brookfield DTLA Holdings to the lenders or agents. The receipt of any opinion other than an “unqualified” audit opinion on our annual
audited financial statements is an event of default under the EY Plaza mortgage loan agreement. If an event of default occurs, the lenders
have the right to pursue the remedies contained in the loan documents, including acceleration of all or a portion of the debt and foreclosure.
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Note 5 —Mezzanine Equity
Mezzanine equity in the consolidated balance sheet is comprised of the Series A preferred stock, a Series A-1 preferred interest, a
senior participating preferred interest, and a Series B preferred interest (collectively, the “Preferred Interests”). The Series A-1 preferred
interest, senior participating preferred interest and Series B preferred interest are held by a noncontrolling interest holder. The Preferred
Interests are classified in mezzanine equity because they are callable, and the holder of the Series A-1 preferred interest, senior participating
preferred interest, Series B preferred interest, and some of the Series A preferred stock indirectly controls the ability to elect to redeem such
instruments, through its controlling interest in the Company and its subsidiaries. There is no commitment or obligation on the part of
Brookfield DTLA or Brookfield DTLA Holdings to redeem the Preferred Interests.
The Preferred Interests included within mezzanine equity were recorded at fair value on the date of issuance and have been adjusted
to the greater of their carrying amount or redemption value as of December 31, 2017 and 2016 . Adjustments to increase the carrying amount
to redemption value are recorded in the consolidated statement of operations as a redemption measurement adjustment.
Dividends and Distributions
During the year ended December 31, 2016 , Brookfield DTLA paid a cash dividend of $2.25 per share to holders of record of its
Series A preferred stock at the close of business on December 15, 2015 using cash on hand. This dividend payment reduced the accumulated
and unpaid dividends owed on the Series A preferred stock by $21.9 million . Any future dividends declared would be at the discretion of
Brookfield DTLA’s board of directors and would depend on its financial condition, results of operations, contractual obligations and the
terms of its financing agreements at the time a dividend is considered, and other relevant factors.
During the years ended December 31, 2017 , 2016 and 2015 , the Company paid distributions and dividends totaling $0.5 million ,
$0.6 million and $35.8 million , respectively, to Brookfield DTLA Holdings related to the senior participating preferred interest.
Series A Preferred Stock
Brookfield DTLA is authorized to issue up to 10,000,000 shares of Series A preferred stock, $0.01 par value per share, with a
liquidation preference of $25.00 per share. As of December 31, 2017 and 2016 , 9,730,370 shares of Series A preferred stock were
outstanding, of which 9,357,469 shares were issued to third parties and 372,901 shares were issued to DTLA Fund Holding Co., a subsidiary
of Brookfield DTLA Holdings.
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No dividends were declared on the Series A preferred stock during the years ended December 31, 2017 , and 2016 . Dividends on the
Series A preferred stock are cumulative, and therefore, will continue to accrue at an annual rate of $1.90625 per share. As of
December 31, 2017 , the cumulative amount of unpaid dividends totals $148.1 million and has been reflected in the carrying amount of the
Series A preferred stock.
During the year ended December 31, 2016 , Brookfield DTLA paid a cash dividend of $2.25 per share to holders of record of its
Series A preferred stock at the close of business on December 15, 2015 using cash on hand. This dividend payment reduced the accumulated
and unpaid dividends owed on the Series A preferred stock by $21.9 million . The dividend was declared on December 4, 2015 by the board
of directors in connection with the settlement on a class-wide basis of the litigation brought in Maryland State Court and styled as In re MPG
Office Trust Inc. Preferred Shareholder Litigation , Case No. 24‑C-13-004097.
The Series A preferred stock does not have a stated maturity and is not subject to any sinking fund or mandatory redemption
provisions. Upon liquidation, dissolution or winding up, the Series A preferred stock will rank senior to our common stock with respect to the
payment of distributions. We may, at our option, redeem the Series A preferred stock, in whole or in part, for cash at a redemption price of
$25.00 per share, plus all accumulated and unpaid dividends on such Series A preferred stock up to and including the redemption date. The
Series A preferred stock is not convertible into or exchangeable for any other property or securities of Brookfield DTLA.
As of December 31, 2017 , the Series A preferred stock is reported at its redemption value of $391.4 million calculated using the
redemption price of $25.00 per share plus all accumulated and unpaid dividends on such Series A preferred stock through
December 31, 2017 .
Series A-1 Preferred Interest
The Series A-1 preferred interest is held by Brookfield DTLA Holdings or wholly owned subsidiaries of Brookfield DTLA Holdings
and has a stated value of $225.7 million .
The Series A-1 preferred interest has mirror rights to the Series A preferred interests issued by New OP, which are held by a wholly
owned subsidiary of Brookfield DTLA, but only with respect to their respective preferred liquidation preferences, and share pro rata with
48.13% to the Series A-1 preferred interest and 51.87% to the Series A preferred interest based on their current liquidation preferences in
accordance with their respective preferred liquidation preferences in distributions from New OP, until their preferred liquidation preferences
have been reduced to zero. Thereafter, distributions will be made 47.66% to the common component of the Series A interest and 52.34% to
the common component of the Series B interest, which is held by Brookfield DTLA Holdings. The economic terms of the Series A preferred
stock mirror those of the New OP Series A preferred interests, including distributions in respect of the preferred liquidation preference.
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As of December 31, 2017 , the Series A-1 preferred interest is reported at its redemption value of $383.5 million calculated using its
liquidation value of $225.7 million plus $157.8 million of accumulated and unpaid dividends on such Series A-1 preferred interest through
December 31, 2017 .
Senior Participating Preferred Interest
DTLA OP issued a senior participating preferred interest to Brookfield DTLA Holdings in connection with the formation of
Brookfield DTLA and the MPG acquisition. The senior participating preferred interest was comprised of $240.0 million in preferred interests
with a 7.0% coupon and a 4.0% participating interest in the residual value of DTLA OP.
During the year ended December 31, 2015 , Brookfield DTLA made a cash distribution to Brookfield DTLA Holdings totaling
$35.8 million , in respect of the senior participating preferred interest held by Brookfield DTLA Holdings, which was comprised of
$3.0 million in settlement of preferred dividends on the senior participating preferred interest, and a return of investment of $32.8 million
using cash on hand. As of December 31, 2015 , the 7.0% preferred interest portion of the senior participating preferred interest had been fully
repaid to Brookfield DTLA Holdings.
During the years ended December 31, 2017 and 2016 , Brookfield DTLA made distributions totaling $0.5 million and $0.6 million ,
respectively, to Brookfield DTLA Holdings as returns of investment related to the senior participating preferred interest held by
Brookfield DTLA Holdings using cash on hand. Additionally, the Company received a cash contribution of $0.5 million during the year
ended December 31, 2017 from Brookfield DTLA Holdings, which was used for general corporate purposes.
During the period from January 23, 2018 through March 8, 2018 , Brookfield DTLA made distributions totaling $0.5 million to
Brookfield DTLA Holdings as returns of investment related to the senior participating preferred interest held by Brookfield DTLA Holdings
using cash on hand. See Note 16 “Subsequent Events.”
As of December 31, 2017 , the senior participating preferred interest is reported at its redemption value of $25.5 million using the
value of the participating interest.
Series B Preferred Interest
At the time of the merger with MPG, Brookfield DTLA Holdings made a commitment to make capital contributions in cash or
property to New OP, which directly or indirectly owns the Brookfield DTLA properties, to fund up to $260.0 million of its future cash needs,
for which it will be entitled to receive a preferred return, if and when called by New OP.
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The Series B preferred interest in New OP held by Brookfield DTLA Holdings is effectively senior to the interest in New OP held by
Brookfield DTLA and has a priority on distributions senior to the equity securities of such subsidiaries held indirectly by Brookfield DTLA
and, as a result, effectively rank senior to the Series A preferred stock. The Series B preferred interest in New OP may limit the amount of
funds available to Brookfield DTLA for any purpose, including for dividends or other distributions to holders of its capital stock, including
the Series A preferred stock.
During the year ended December 31, 2016 , the Company received cash contributions totaling $63.3 million from Brookfield DTLA
Holdings under this commitment, which are entitled to a preferred return of 9.0% as part of the Series B preferred interest. The Company
used $20.3 million of the contributions received to pay for costs associated with the refinancing of the Wells Fargo Center–South Tower
mortgage loan and $19.7 million to pay for costs associated with the refinancing of the Gas Company Tower mortgage loan, with the
remainder used for general corporate purposes.
During the year ended December 31, 2017 , the Company received cash contributions totaling $111.5 million from Brookfield DTLA
Holdings, which are entitled to a preferred return of 9.0% as part of the Series B preferred interest. The Company used $82.0 million of the
contributions received to pay for costs associated with the refinancing of the Wells Fargo Center–North Tower mortgage loan, with the
remainder used for general corporate purposes.
As of December 31, 2017 , the Series B preferred interest is reported at its redemption value of $190.3 million calculated using its
liquidation value of $174.8 million plus $15.5 million of accumulated and unpaid dividends on such Series B preferred interest through
December 31, 2017 .
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Change in Mezzanine Equity
A summary of the change in mezzanine equity is as follows (in thousands, except share amounts):
Noncontrolling Interests

Number of
Shares of
Series A
Preferred
Stock

Balance, December 31, 2014

9,730,370

Series A
Preferred
Stock

$

Senior
Participating
Preferred
Interest

Series A-1
Preferred
Interest

357,649

$

331,871

$

50,080

Series B
Preferred
Interest

$

Issuance of Series B preferred interest
Current dividends

18,548

17,213

2,321

Redemption measurement adjustment

—

—

—

38,082
6,626

(35,820)
9,730,370

354,304

Current dividends

349,084

18,548

(35,820)

23,207

17,213

—

Redemption measurement adjustment

—

726,595

63,280

63,280

2,084

37,845

2,428

Dividends declared

2,428

—

—

Cash distributions

(616)
9,730,370

372,852

366,297

(616)

25,019

Issuance of Series B preferred interest
Current dividends

18,548

17,213

—

Redemption measurement adjustment

65,364

829,532

111,492

111,492

13,435

49,196

479

Dividends declared

479

—

—

Cash contribution, net

50
9,730,370

$

391,400
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739,600

(21,893)

Issuance of Series B preferred interest

Balance, December 31, 2017

$

(21,893)

Cash distributions

Balance, December 31, 2016

—

6,626

Dividends declared
Balance, December 31, 2015

Total
Mezzanine
Equity

$

383,510

$

25,548

50
$

190,291

$

990,749
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Note 6 —Stockholders’ Deficit
Brookfield DTLA is authorized to issue up to 1,000,000 shares of common stock, $0.01 par value per share. As of
December 31, 2017 and 2016 , 1,000 shares of common stock were issued and outstanding. No dividends were declared on the common
stock during the years ended December 31, 2017 , 2016 and 2015 .
Brookfield DTLA has not paid any cash dividends on its common stock in the past. Any future dividends declared would be at the
discretion of Brookfield DTLA’s board of directors and would depend on its financial condition, results of operations, contractual obligations
and the terms of its financing agreements at the time a dividend is considered, and other relevant factors.
During the year ended December 31, 2016 , Brookfield DTLA received a $2.5 million capital contribution from Brookfield DTLA
Holdings, which was used for general corporate purposes.
Note 7—Noncontrolling Interests
Mezzanine Equity Component
The Series A-1 preferred interest, senior participating preferred interest and Series B preferred interest consist of equity interests of
New OP, DTLA OP and New OP, respectively, which are owned directly by Brookfield DTLA Holdings. These noncontrolling interests are
presented as mezzanine equity in the consolidated balance sheet. See Note 5 “Mezzanine Equity.”
Stockholders’ Deficit Component
The Series B common interest ranks junior to the Series A preferred stock as to dividends and upon liquidation and is presented in the
consolidated balance sheet as noncontrolling interest.
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Note 8—Accumulated Other Comprehensive Loss
A summary of the change in accumulated other comprehensive loss related to Brookfield DTLA’s cash flow hedges is as follows
(in thousands):
For the Year Ended December 31,
2017

Balance at beginning of year

$

Other comprehensive income (loss)
before reclassifications

(3,373)

$

2,799

Amounts reclassified from accumulated
other comprehensive loss
Net current-year other comprehensive income (loss)
Balance at end of year

2016

$

2015

(5,415)
2,042

—

—

2,799

2,042

(574)

$

$

(3,373)

(4,337)
(1,078)
—
(1,078)

$

(5,415)

Note 9— Fair Value Measurements
ASC Topic 820, Fair Value Measurements and Disclosures , defines fair value and establishes a framework for measuring fair value.
The objective of fair value is to determine the price that would be received upon the sale of an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date (the exit price).
ASC Topic 820 established a fair value hierarchy that prioritizes observable and unobservable inputs used to measure fair value into
three categories:
•

Level 1—Quoted prices (unadjusted) in active markets that are accessible at the measurement date.

•

Level 2—Observable prices that are based on inputs not quoted in active markets, but corroborated by market data.

•

Level 3—Unobservable prices that are used when little or no market data is available.

The fair value hierarchy gives the highest priority to Level 1 inputs and the lowest priority to Level 3 inputs. Brookfield DTLA utilizes
valuation techniques that maximize the use of observable inputs and minimize the use of unobservable inputs, to the extent possible, as well
as consider counterparty credit risk in its assessment of fair value.
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Recurring Measurements
The valuation of Brookfield DTLA’s interest rate swap is determined using widely accepted valuation techniques, including
discounted cash flow analysis on the expected cash flow of the derivative. This analysis reflects the contractual terms of the derivative,
including the period to maturity, and uses observable market-based inputs, including interest rate curves and implied volatilities. We have
incorporated credit valuation adjustments to appropriately reflect both our own and the respective counterparty’s non-performance risk in the
fair value measurements.
Brookfield DTLA’s (liabilities) assets measured at fair value on a recurring basis, aggregated by the level in the fair value hierarchy
within which those measurements fall, are as follows (in thousands):
Fair Value Measurements Using
Quoted Prices in
Active Markets
for Identical
(Liabilities)
Assets (Level 1)

Total
Fair
Value

Significant
Other
Observable Inputs
(Level 2)

Significant
Unobservable
Inputs (Level 3)

Interest rate swap at:
December 31, 2017

$

(574)

$

—

$

(574)

$

—

December 31, 2016

(3,373)

—

(3,373)

—

December 31, 2015

(5,415)

—

(5,415)

—

Interest rate caps at:
December 31, 2017

$

15

$

—

$

15

$

—

December 31, 2016

53

—

53

—

December 31, 2015

19

—

19

—

Note 10 — Financial Instruments
Derivative Financial Instruments
A summary of the fair value of Brookfield DTLA’s derivative financial instruments is as follows (in thousands):
Fair Value as of
December 31, 2017

December 31, 2016

Derivatives designated as cash flow hedging instruments:
Interest rate swap

$

(574)

$

The interest rate swap liability is included in accounts payable and other liabilities in the consolidated balance sheet.
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A summary of the effect of derivative financial instruments reported in the consolidated financial statements is as follows
(in thousands):
Amount of Gain (Loss)
Reclassified from
AOCL to Statement
of Operations

Amount of Gain (Loss)
Recognized in AOCL

Derivatives designated as cash flow hedging instruments:
Interest rate swap for the year ended:
December 31, 2017

$

2,799

$

—

December 31, 2016

2,042

—

December 31, 2015

(1,078)

—

Interest Rate Swap—
As of December 31, 2017 and 2016 , Brookfield DTLA held an interest rate swap assigned to the EY Plaza mortgage loan with
notional amounts of $176.8 million and $180.9 million , respectively. The swap requires net settlement each month and expires on
November 2, 2020 .
Interest Rate Caps—
Brookfield DTLA holds interest rate caps pursuant to the terms of certain of its mortgage loan agreements with the following notional
amounts (in thousands):
December 31, 2017

Wells Fargo Center–North Tower

$

December 31, 2016

370,000

$

—

Wells Fargo Center–North Tower

55,000

—

Wells Fargo Center–North Tower

45,000

—

Wells Fargo Center–South Tower

270,000

270,000

777 Tower

220,000
$

960,000

220,000
$

490,000

As required by the Wells Fargo Center–North Tower mortgage and mezzanine loan agreements, on April 5, 2017 the Company
entered into interest rate cap agreements with a total notional amount of $470.0 million that limit the LIBOR portion of the interest rate to
2.75% .
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Other Financial Instruments
Brookfield DTLA’s other financial instruments that are exposed to concentrations of credit risk consist primarily of cash and
accounts receivable. Management routinely assesses the financial strength of its tenants and, as a consequence, believes that its accounts
receivable credit risk exposure is limited. Brookfield DTLA places its temporary cash investments with federally insured institutions. Cash
balances with any one institution may at times be in excess of the federally insured limits.
The estimated fair value and carrying amount of Brookfield DTLA’s mortgage loans are as follows (in thousands):
December 31, 2017

Estimated fair value

$

December 31, 2016

2,003,600

Carrying amount

$

2,059,449

2,001,831

2,085,859

We calculated the estimated fair value of our mortgage loans by discounting the future contractual cash flows of the loans using
current risk adjusted rates available to borrowers with similar credit ratings. The estimated fair value of mortgage loans is classified as
Level 3.
Note 11 —Related Party Transactions
Management Agreements
Certain subsidiaries of Brookfield DTLA have entered into arrangements with the Manager, pursuant to which the Manager provides
property management and various other services. Property management fees under the management agreements entered into in connection
with these arrangements are calculated based on 2.75% of rents collected (as defined in the management agreements). In addition, the
Company pays the Manager an asset management fee, which is calculated based on 0.75% of the capital contributed by Brookfield DTLA
Holdings.
A summary of costs incurred by the applicable subsidiaries of Brookfield DTLA under these arrangements, which are included in
rental property operating and maintenance expense in the consolidated statement of operations, is as follows (in thousands):
For the Year Ended December 31,
2017

Property management fee expense

$

2016

8,136

$

2015

7,964

$

7,445

Asset management fee expense

6,330

6,330

6,292

General, administrative and reimbursable expenses

2,613

2,466

2,593

Leasing and construction management fees

5,198

3,049

6,396
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Insurance Agreements
Properties held by certain Brookfield DTLA subsidiaries are covered under insurance policies entered into by the Manager that
provide, among other things, all risk property and business interruption coverage for BPO’s commercial portfolio with an aggregate limit of
$2.5 billion per occurrence as well as an aggregate limit of $402.5 million of earthquake insurance, and $372.5 million of flood and weather
catastrophe insurance. In addition, Brookfield DTLA’s properties are covered by a terrorism insurance policy that provides a maximum of
$4.0 billion per occurrence for all of BPO’s U.S. properties. Brookfield DTLA is in compliance with the contractual obligations regarding
terrorism insurance contained in such policies. Insurance premiums for Brookfield DTLA’s properties are paid by the Manager and
Brookfield DTLA reimburses the Manager for the actual cost of such premiums.
A summary of costs incurred by the applicable Brookfield DTLA subsidiaries under this arrangement, which are included in rental
property operating and maintenance expense in the consolidated statement of operations, is as follows (in thousands):
For the Year Ended December 31,
2017

Insurance expense

$

2016

7,795

$

2015

7,948

$

8,532

Note 12—Rental Income
Brookfield DTLA’s properties are leased to tenants under net operating leases with initial expiration dates ranging from 2018 to 2035
. The future minimum base rental income (on a non-straight-line basis) to be received under noncancelable tenant operating leases in effect as
of December 31, 2017 is as follows (in thousands):
2018

$

153,020

2019

153,948

2020

150,601

2021

149,381

2022

132,706

Thereafter

629,976
$

1,369,632

Certain leases with retail tenants also provide for the payment by the lessee of additional rent based on a percentage of the tenants’
sales. The amounts shown in the table above do not include percentage rents. The Company recorded percentage rents totaling $3.1 million ,
$2.8 million and $2.8 million during the years ended December 31, 2017 , 2016 and 2015 , respectively.
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Note 13 —Commitments and Contingencies
Concentration of Tenant Credit Risk
Brookfield DTLA generally does not require collateral or other security from its tenants, other than security deposits or letters of
credit. Our credit risk is mitigated by the high quality of our existing tenant base, review of prospective tenants’ risk profiles prior to lease
execution, and frequent monitoring of our tenant portfolio to identify problem tenants. However, since we have a significant concentration of
rental revenue from certain tenants, the inability of those tenants to make their lease payments could have a material adverse effect on our
results of operations, cash flow or financial condition.
A significant portion of Brookfield DTLA’s rental income and tenant reimbursements revenue is generated by a small number of
tenants. No tenant accounted for more than 10% of our consolidated rental income and tenant reimbursements revenue during the years
ended December 31, 2017 , 2016 and 2015 .
During the years ended December 31, 2017 , 2016 and 2015 , EY Plaza, BOA Plaza, Wells Fargo Center–North Tower, Wells Fargo
Center–South Tower, Gas Company Tower and 777 Tower each contributed more than 10% of Brookfield DTLA’s consolidated revenue.
The revenue generated by these six properties totaled 100% , 100% and 98% of Brookfield DTLA’s consolidated revenue during the years
ended December 31, 2017 , 2016 and 2015 , respectively.
Litigation
Brookfield DTLA and its subsidiaries may be subject to pending legal proceedings and litigation incidental to its business. After
consultation with legal counsel, management believes that any liability that may potentially result upon resolution of such matters is not
expected to have a material adverse effect on the Company’s business, financial condition or consolidated financial statements as a whole.

95

Table of Contents

BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
Note 14—Quarterly Financial Information (Unaudited)
First Quarter

Second Quarter

Third Quarter

Fourth Quarter

(In thousands)

Year Ended December 31, 2017
Revenue

$

75,915

$

76,070

$

77,067

$

77,270

Expenses

86,021

84,571

86,204

87,163

Net loss

(10,106)

(8,501)

(9,137)

(9,893)

4,303

4,303

4,303

4,304

385

229

Net loss attributable to noncontrolling interests:
Series A-1 preferred interest –
current dividends
Senior participating preferred interest –
redemption measurement adjustment

56

(191)

Series B preferred interest –
current dividends

1,644

3,861

3,965

3,965

Series B common interest –
allocation of net loss

(10,858)

(11,050)

(11,738)

(12,053)

(5,251)

(5,424)

(6,052)

(6,338)

4,637

4,637

4,637

4,637

Net loss attributable to Brookfield DTLA
Series A preferred stock – current dividends
Net loss available to common interest
holders of Brookfield DTLA

$

(9,888)

$

(10,061)

$

(10,689)

$

(10,975)

$

74,813

$

78,968

$

77,408

$

79,503

Year Ended December 31, 2016
Revenue
Expenses

84,785

87,230

86,802

90,042

Net loss

(9,972)

(8,262)

(9,394)

(10,539)

4,303

4,303

4,303

4,304

656

400

908

464

—

68

881

1,135

Net loss attributable to noncontrolling interests:
Series A-1 preferred interest –
current dividends
Senior participating preferred interest –
redemption measurement adjustment
Series B preferred interest –
current dividends
Series B common interest –
allocation of net loss
Net loss attributable to Brookfield DTLA
Series A preferred stock – current dividends
Net loss available to common interest
holders of Brookfield DTLA

$

(10,242)

(9,248)

(10,532)

(11,033)

(4,689)

(3,785)

(4,954)

(5,409)

4,637

4,637

4,637

4,637

(9,326)
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$
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Table of Contents

BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
Note 15—Investments in Real Estate
A summary of information related to Brookfield DTLA’s investments in real estate as of December 31, 2017 is as follows
(in thousands):
Costs Capitalized
Subsequent to
Acquisition

Initial Cost
to Company

Encumbrances

Buildings and
Improvements

Land

Improvements

Gross Amount at Which
Carried at Close of Period

Carrying
Costs

Buildings
and
Improvements

Land

Accumulated
Depreciation (2)

Total (1)

Year
Acquired

Los Angeles, CA
Wells Fargo Center–
North Tower
333 S. Grand
Avenue

$

470,000

$

41,024

$

456,363

$

72,008

$

—

$

41,024

$

528,371

$

569,395

$

53,058

2013

BOA Plaza
333 S. Hope
Street

400,000

54,163

354,422

44,245

—

54,163

398,667

452,830

96,407

2006

Wells Fargo Center–
South Tower
355 S. Grand
Avenue

250,000

21,231

401,149

23,956

—

21,231

425,105

446,336

39,351

2013

Gas Company
Tower
525-555 W.
Fifth Street

450,000

20,742

396,159

59,552

—

20,742

455,711

476,453

38,521

2013

EY Plaza (3)
725 S. Figueroa
Street

211,831

47,385

286,982

111,707

—

47,385

398,689

446,074

81,611

2006

777 Tower
777 S. Figueroa
Street

220,000

38,010

303,697

14,770

—

38,010

318,467

356,477

33,517

2013

Miscellaneous
investments

—
$

2,001,831

5,000
$

227,555

—
$

2,198,772

3,757
$

329,995

—
$

—

5,000
$

227,555

3,757
$

2,528,767

8,757
$

2,756,322

—
$

342,465

__________
(1)
The aggregate gross cost of Brookfield DTLA’s investments in real estate for federal income tax purposes approximated $2.7 billion as of December 31, 2017 .
(2)
Depreciation in the consolidated statements of operations is computed on a straight-line basis over the following estimated useful lives: buildings ( 60 years, with an
estimated salvage value of 5% ), building improvements (ranging from 7 years to 25 years), and tenant improvements (the shorter of the useful life or the applicable
lease term).
(3)
Includes the mortgage loan encumbering the Figueroa at 7th retail property.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
The following is a reconciliation of Brookfield DTLA’s investments in real estate (in thousands):
For the Year Ended December 31,
2017

2016

2015

Investments in Real Estate
Balance at beginning of year

$

2,740,773

$

2,675,249

$

2,619,422

Additions during the year:
Improvements

75,847

65,524

57,827

—

—

2,000

Deductions during the year:
Dispositions
Other (1)

60,298
$

Balance at end of year

2,756,322

—
$

2,740,773

—
$

2,675,249

__________
(1)
During the year ended December 31, 2017 , the amount reported represents the cost of fully depreciated buildings and improvements and tenant improvements written off
during the period.

The following is a reconciliation of Brookfield DTLA’s accumulated depreciation on its investments in real estate (in thousands):
For the Year Ended December 31,
2017

2016

2015

Accumulated Depreciation
Balance at beginning of year

$

329,149

$

256,130

$

189,108

Additions during the year:
Depreciation expense

73,614

73,019

67,022

60,298

—

—

Deductions during the year:
Other (1)
$

Balance at end of year

342,465

$

329,149

$

256,130

__________
(1)
During the year ended December 31, 2017 , the amount reported represents the accumulated depreciation of fully depreciated buildings and improvements and tenant
improvements written off during the period.
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BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
Note 16 — Subsequent Events
Refinancing of the Figueroa at 7th Mortgage Loan—
On January 8, 2018 , the Company extended the maturity date of the mortgage loan secured by the Figueroa at 7th retail property to
February 28, 2018 . On February 6, 2018 , Brookfield DTLA refinanced the $35.0 million mortgage loan and received net proceeds totaling
$23.1 million , which will be used for general corporate purposes.
The new $58.5 million loan bears interest at a fixed rate equal to 3.88% , requires the payment of interest-only until maturity, and
matures on March 1, 2023 . The loan is locked out from prepayment until March 1, 2020 , after which it can be prepaid, in whole or in part,
with prepayment fees (as defined in the underlying loan agreement) until November 1, 2022 , after which the loan may be repaid without
penalty.
Distributions to Brookfield DTLA Holdings—
During the period from January 23, 2018 through March 8, 2018 , Brookfield DTLA made distributions totaling $0.5 million to
Brookfield DTLA Holdings as returns of investment related to the senior participating preferred interest held by Brookfield DTLA Holdings
using cash on hand.
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Item 9.

Changes in and Disagreements with Accountants on Accouting
and Financial Disclosure.
None.

Item 9A.

Controls and Procedures.

Evaluation of Disclosure Controls and Procedures
Brookfield DTLA maintains disclosure controls and procedures (as defined in Rule 13a-15(e) or Rule 15d-15(e) under the
U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”)), that are designed to ensure that information required to be
disclosed in our reports under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the
SEC’s rules and forms and that such information is accumulated and communicated to our management, including our principal executive
officer and principal financial officer, as appropriate, to allow for timely decisions regarding required disclosure. In designing and evaluating
the disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well designed and operated,
can provide only reasonable assurance of achieving the desired control objectives, and management is required to apply its judgment in
evaluating the cost-benefit relationship of possible controls and procedures.
As required by SEC Rule 13a-15(b), Brookfield DTLA carried out an evaluation, under the supervision and with the participation of
its management, including its principal executive officer and its principal financial officer, of the effectiveness of the design and operation of
Brookfield DTLA’s disclosure controls and procedures as of the end of the period covered by this report. Based on this evaluation, G. Mark
Brown, our principal executive officer, and Edward F. Beisner, our principal financial officer, concluded that these disclosure controls and
procedures were effective at the reasonable assurance level as of December 31, 2017 .
Management’s Annual Report on Internal Control over Financial Reporting
Management is responsible for establishing and maintaining adequate internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)). Our management, including Messrs. Brown and Beisner, evaluated the effectiveness of
Brookfield DTLA’s internal control over financial reporting using the framework in Internal Control—Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway Commission. Based on this evaluation, management concluded that our internal
control over financial reporting was effective as of December 31, 2017 .
Changes in Internal Control over Financial Reporting
There have been no changes in Brookfield DTLA’s internal control over financial reporting (as defined in Rule 13a-15(f) and 15d15(f) under the Exchange Act) during the fiscal quarter ended December 31, 2017 that have materially affected, or that are reasonable likely
to materially affect, our internal control over financial reporting.
Item 9B.

Other Information.

None.
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PART III
Item 10.

Directors, Executive Officers and Corporate Governance.

Executive Officers of the Registrant
Brookfield DTLA Fund Office Trust Investor Inc., a Maryland Corporation (“Brookfield DTLA,” the “Company,” “us,” “we” and
“our”), does not directly employ any of the persons responsible for managing its business. Brookfield DTLA Holdings LLC, a Delaware
limited liability company (“Brookfield DTLA Holdings”) and an indirect partially-owned subsidiary of Brookfield Office Properties Inc., a
corporation under the Laws of Canada (“BPO”, and together with its affiliates excluding the Company and its subsidiaries, the “Manager”),
manages our operations and activities, and it, together with the board of directors and officers, makes decisions on our behalf. Our executive
officers are employed by the Manager and the Company does not directly or indirectly pay any compensation to them. The compensation of
the executive officers is set by the Manager and the Company has no control over the determination of their compensation. Our executive
officers participate in employee benefit plans and arrangements sponsored by the Manager. The Company has not established any employee
benefit plans or entered into any employment agreements with any of our executive officers. In determining the total compensation paid to
the Company’s executive officers, the Manager considers, among other things, its business, results of operations and financial condition taken
as a whole.
Our current executive officers are as follows:

Name

Age

Position

Executive
Officer
Since

Edward F. Beisner

60

Chief Financial Officer of Brookfield DTLA
(also Senior Vice President and Controller,
U.S. Commercial Operations Division of BPO)

2015

G. Mark Brown

53

Chairman of the Board and Principal
Executive Officer of Brookfield DTLA
(also Global Chief Investment Officer of BPO
and certain of its affiliates)

2017

Edward F. Beisner was appointed Chief Financial Officer of Brookfield DTLA in May 2015. Mr. Beisner has served in BPO’s
U.S. Commercial Operations Division as Senior Vice President and Controller since 2013 and has served in various roles, including most
recently as Senior Vice President and Controller, U.S. Commercial Operations, of U.S. subsidiaries of BPO since 1996. The board of
directors appointed Mr. Beisner as Chief Financial Officer based, among other factors, on his knowledge of the Company and his experience
in commercial real estate.
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G. Mark Brown was appointed Chairman of the Board of Brookfield DTLA on May 15, 2017 to fill the vacancy created by the
resignation of Paul Schulman. Mr. Brown has served on the board of directors since the Company was formed in April 2013. Mr. Brown is
the Global Chief Investment Officer of BPO and certain of its affiliates. Previously he was Head of Global Strategic Initiatives and Finance
of BPO, prior to which he was Senior Vice President, Strategic Initiatives and Finance of BPO beginning in 2005. The board of directors
appointed Mr. Brown as Chairman of the Board and Principal Executive Officer based, among other factors, on his knowledge of the
Company and his experience in commercial real estate.
Directors of the Registrant
Our current board of directors is as follows:

Name

Age

Position

Director
Since

G. Mark Brown

53

Director (also Chairman of the Board and
Principal Executive Officer of
Brookfield DTLA, and Global Chief
Investment Officer of BPO
and certain of its affiliates)

2013

Michelle L. Campbell

47

Director (also Senior Vice President,
Secretary of both Brookfield DTLA and
BPO and certain of its affiliates)

2014

Andrew Dakos

51

Director

2017

Phillip Goldstein

72

Director

2017

Ian Parker

53

Director (also Chief Operating Officer,
Western US and Canada Division of BPO)

2017

Robert L. Stelzl

72

Director

2014

Ricky Tang

39

Director (also Chief Financial Officer of BPO
and certain of its affiliates)

2016

Messrs. Brown, Parker and Tang and Ms. Campbell are employed by the Manager. The Manager manages Brookfield DTLA’s
operations and activities, and it, together with the board of directors and officers, makes decisions on the Company’s behalf. Certain
subsidiaries of the Company have entered into arrangements with the Manager, pursuant to which the Manager provides property
management and various other services to the Company.
G. Mark Brown has served on the board of directors since the Company was formed in April 2013. Mr. Brown was appointed
Chairman of the Board of Brookfield DTLA on May 15, 2017 to fill the vacancy created by the resignation of Paul Schulman. Mr. Brown is
the Global Chief Investment Officer of BPO and certain of its affiliates. Previously he was Head of Global Strategic Initiatives and Finance
of BPO, prior to which he was Senior Vice President, Strategic Initiatives and Finance of BPO beginning in 2005. The board of directors
nominated Mr. Brown to serve as a director based, among other factors, on his knowledge of the Company and his experience in commercial
real estate.
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Michelle L. Campbell has served on the board of directors since August 2014. Ms. Campbell has also served as Senior Vice President
and Secretary of the Company since March 2016 and as Vice President and Secretary of the Company since it was formed in April 2013.
Ms. Campbell has served in her principal occupation as Senior Vice President and Secretary of BPO and certain of its affiliates since 2016
and was previously Vice President, Counsel of BPO beginning in 2007. The board of directors nominated Ms. Campbell to serve as a director
based, among other factors, on her knowledge of the Company and her experience in legal matters and commercial real estate.
Andrew Dakos joined in 2001 what is now Bulldog Investors, LLC, a value oriented group of private investment funds that invest
primarily in closed-end funds, small cap operating companies, special purpose acquisition companies, and special situations. In 2009,
Mr. Dakos and his business partners formed Brooklyn Capital Management, LLC (N/K/A Bulldog Investors, LLC), an SEC‑registered
investment adviser that serves as the investment adviser to, among other clients, the Bulldog Investors group of private investment funds and
Special Opportunities Fund, Inc., a registered closed-end investment company. Mr. Dakos is currently Principal of the general partner of
several private investment partnerships in the Bulldog Investors group of private funds; President and Director of Special Opportunities Fund;
Trustee of Crossroads Liquidating Trust; and Director of Swiss Helvetia Fund, Inc. Mr. Dakos was nominated by holders of the Series A
preferred stock to serve as a director and was elected to the board of directors on December 11, 2017 at a Special Meeting of holders of the
Company’s Series A preferred stock.
Phillip Goldstein co-founded in December 1992 what is now Bulldog Investors, LLC, a value oriented group of private investment
funds that invest primarily in closed-end funds, small cap operating companies, special purpose acquisition companies, and special situations.
In 2009, Mr. Goldstein and his business partners formed Brooklyn Capital Management, LLC (N/K/A Bulldog Investors, LLC), an
SEC‑registered investment adviser that serves as the investment adviser to, among other clients, the Bulldog Investors group of private
investment funds and Special Opportunities Fund, Inc., a registered closed-end investment company. Mr. Goldstein has served as a director of
a number of closed-end funds and is currently Principal of the general partner of several private investment partnerships in the Bulldog
Investors group of private funds; Chairman of the Mexico Equity and Income Fund, Inc.; Secretary and Chairman of Special Opportunities
Fund, Inc.; director of MVC Capital, Inc.; and Trustee of Crossroads Liquidating Trust. Mr. Goldstein was nominated by holders of the
Series A preferred stock to serve as a director and was elected to the board of directors on December 11, 2017 at a Special Meeting of holders
of the Company’s Series A preferred stock.
Ian Parker has served on the board of directors since May 15, 2017 when he was appointed to fill the vacancy created by the
resignation of Mr. Schulman. Mr. Parker is the Chief Operating Officer, Western US and Canada Division of BPO. Prior to this, he was Chief
Operating Officer, Canadian Commercial Operations of BPO since 2016, Chief Operating Officer, Canadian Commercial Operations of
Brookfield Canada Office Properties since March 2014, and Senior Vice President, Asset Management, Western Canadian Commercial
Operations of BPO since February 2005. The board of directors nominated Mr. Parker to serve as a director based, among other factors, on
his knowledge of the Company’s affiliates and his experience in commercial real estate.
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Robert L. Stelzl has served on the board of directors since January 2014. Mr. Stelzl is a private real estate investor and investment
manager. In 2003, he retired from Colony Capital, LLC, a global real estate private equity investor, after 14 years as a principal and member
of the Investment Committee. The board of directors nominated Mr. Stelzl to serve as a director based, among other factors, on his experience
in commercial real estate.
Ricky Tang has served on the board of directors since March 2016. Mr. Tang has held his principal occupation as Chief Financial
Officer of BPO and certain of its affiliates since 2016. Previously, Mr. Tang was Executive Director, Finance & Asset Management of China
Xintiandi beginning in March 2014; Chief Financial Officer of BPO Australia Commercial Operations from March 2011 to March 2014; and
Vice President and Controller of Brookfield Canada Office Properties from July 2007 to March 2011. The board of directors nominated
Mr. Tang to serve as a director based, among other factors, on his knowledge of the Company and his experience in commercial real estate.
Board Leadership Structure and Risk Oversight
The Amended Bylaws give the board of directors the flexibility to determine whether the roles of principal executive officer and
Chairman of the Board should be held by the same person or by two separate individuals. In connection with the listing of the Series A
preferred stock on the NYSE, the board of directors determined that having one person serve as both principal executive officer and
Chairman of the Board is in the best interest of the Company’s stockholders. We believe this structure makes the best use of the principal
executive officer’s extensive knowledge of the Company and fosters real-time communication between management and the board of
directors. Since May 2017, Mr. Brown has served as Chairman of the Board and Principal Executive Officer of Brookfield DTLA. From
August 2014 to May 2017, Paul L. Schulman served as Chairman of the Board and President of Brookfield DTLA and was considered our
principal executive officer during that time.
The board of directors is actively involved in overseeing Brookfield DTLA’s risk management. Under our Corporate Governance
Guidelines, the board of directors is responsible for assessing the major risks facing the Company and its business and approving and
monitoring appropriate systems to manage those risks. Under its charter, the Audit Committee is responsible for reviewing and approving the
Company’s policies with respect to risk assessment and management, particularly financial risk exposure, and discussing with management
the steps taken to monitor and control risks.
Section 16(a) Beneficial Ownership Reporting Compliance
Section 16(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) requires that Brookfield DTLA’s executive
officers and directors, and beneficial owners of more than 10% of a registered class of its equity securities, file reports of ownership and
changes in ownership of such securities with the U.S. Securities and Exchange Commission (the “SEC”). Such officers, directors and greater
than 10% stockholders are also required to furnish us with copies of all Section 16(a) forms they file.
Based on our review of the copies of all Section 16(a) forms received by us and other information, we believe that with regard to the
fiscal year ended December 31, 2017 , all of our executive officers, directors and greater than 10% stockholders complied with all applicable
filing requirements.
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Changes to Nominating Procedures for Use by Security Holders
There were no material changes to the procedures by which stockholders may recommend nominees to the board of directors during
the fiscal year ended December 31, 2017 .
Board Governance Documents
The board of directors maintains a charter for its Audit Committee and has adopted written policies regarding the Approval of Audit
and Non-Audit Services Provided by the External Auditor and Corporate Governance Guidelines. The board of directors has also adopted the
Code of Business Conduct and Ethics and Personal Trading Policy of Brookfield Asset Management Inc. (“BAM”), each applicable to the
directors, officers and employees of BAM and its subsidiaries. Brookfield DTLA is an indirect subsidiary of BAM. These documents are
available in print to any person who sends a written request to that effect to the attention of Michelle L. Campbell, Senior Vice President,
Secretary and Director, Brookfield DTLA Fund Office Trust Investor Inc., 250 Vesey Street, 15th Floor, New York, NY 10281.
Audit Committee
The Audit Committee was established in accordance with Section 3(a)(58)(A) of the Exchange Act. Mr. Stelzl has served on the
Audit Committee since his election to the board of directors in 2014, and was appointed as Chair of the Audit Committee in 2014. Mr. Perry
served on the Audit Committee from his election to the board of directors in 2014 until December 11, 2017. On March 23, 2018 , Mr. Dakos
replaced Mr. Perry as a member of the Audit Committee. Messrs. Dakos and Stelzl are independent board members, and Mr. Perry was an
independent board member.
The composition of the Audit Committee meets the NYSE requirements for a special purpose entity, including the requirements
dealing with financial literacy and financial sophistication. As a special purpose entity under the NYSE rules, the board of directors is not
required to determine whether any members of the Audit Committee qualify as an “audit committee financial expert” as defined by the SEC.
The independent members of the Audit Committee satisfy the enhanced independence standards applicable to audit committees set forth in
Rule 10A-3(b)(i) under the Exchange Act and the NYSE listing standards.
Certifications
The Sarbanes-Oxley Act Section 302 certifications of our principal executive officer and principal financial officer are filed with this
Annual Report on Form 10-K as Exhibits 31.1 and 31.2, respectively.
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Item 11.

Executive Compensation.

Compensation Discussion and Analysis
Brookfield DTLA does not directly employ any of the persons responsible for managing its business. The Manager, through
Brookfield DTLA Holdings, manages our operations and activities, and it, together with the board of directors and officers, makes decisions
on our behalf. Our executive officers are employed by the Manager and we do not directly or indirectly pay any compensation to them. The
compensation of the executive officers is set by the Manager and we have no control over the determination of their compensation. Our
executive officers participate in employee benefit plans and arrangements sponsored by the Manager. We have not established any employee
benefit plans or entered into any employment agreements with any of our executive officers.
Compensation of Directors
The following table summarizes the compensation earned by each of our independent directors during the fiscal year ended
December 31, 2017 :

Name (1)

Fees Earned or
Paid in Cash ($) (2)

(a)

(b)

Alan J. Carr (3)
Andrew Dakos (3)
Phillip Goldstein (3)

Total ($)
(g)

118,206

118,206

—

—

—

—

Craig W. Perry (3)

123,206

123,206

Robert L. Stelzl

126,467

126,467

__________
(1)
(2)
(3)

Each non-independent member of the board of directors does not receive any additional compensation from the Company for his or her services as a director.
Amounts shown in Column (b) are those earned during the fiscal year ended December 31, 2017 for annual retainer fees and Audit Committee fees. On
December 11, 2017, the board of directors reviewed the compensation of its independent directors and adjusted the annual retainer fee from $125,000 per year to $15,000
per year. The fee paid to members of the Audit Committee remains unchanged at $5,000 per year.
On December 11, 2017, Messrs. Carr and Perry departed the board of directors upon the election of Messrs. Dakos and Goldstein to the board of directors by holders of
the Series A preferred stock.

Compensation Risk Assessment
Brookfield DTLA believes that the compensation policies and practices of the Company, and of the Manager with respect to the
executive officers of the Company, appropriately balance risk in connection with the achievement of annual and long-term goals and that they
do not encourage unnecessary or excessive risk taking. Brookfield DTLA believes that the compensation policies and practices of the
Company, and of the Manager with respect to the executive officers of the Company, are not reasonably likely to have a material adverse
effect on its financial position or results of operations.
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COMPENSATION COMMITTEE REPORT
The board of directors of Brookfield DTLA Fund Office Trust Investor Inc. has reviewed and discussed the 2017 Compensation
Discussion and Analysis required by Item 402(b) of Regulation S-K with the Company’s management. Based on this review and their
discussions, the board of directors has determined that the 2017 Compensation Discussion and Analysis be included in this Annual Report on
Form 10-K for the fiscal year ended December 31, 2017 to be filed with the SEC.
The Board of Directors
G. Mark Brown, Chairman
Michelle L. Campbell
Andrew Dakos
Phillip Goldstein
Ian Parker
Robert L. Stelzl
Ricky Tang
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Item 12.

Security Ownership of Certain Beneficial Owners and Management
and Related Stockholder Matters.

Principal Stockholders
Common Stock
As of March 23, 2018 , Brookfield DTLA Holdings owns 100% of the issued and outstanding shares of the Company’s common
stock.
Series A Preferred Stock
Based on our review of all forms filed with the SEC by holders of the Series A preferred stock with respect to ownership of shares of
the Series A preferred stock and other information, as of March 23, 2018 , set forth below is a table that shows how much of our Series A
preferred stock was beneficially owned on March 23, 2018 , by each person known to us to beneficially own more than 5% of our Series A
preferred stock. Please note that under U.S. securities laws, the Series A preferred stock is generally not considered voting stock and,
therefore, persons beneficially owning more than 5% of our Series A preferred stock have no obligation to notify us or the SEC of their
beneficial ownership of such Series A preferred stock. Consequently, there may be other holders of more than 5% of the Series A preferred
stock that are not known to us.

Name and Address of Beneficial Owner

Amount and
Nature of
Beneficial
Ownership (1)

(a)

(b)

Panning Capital Management, LP (2)
510 Madison Avenue
Suite 2400
New York, NY 10022

Percent of
Class (1)
(c)

914,375

9.40%

__________
(1)

(2)

Under Rule 13d-3 of the Exchange Act, certain shares may be deemed to be beneficially owned by more than one person (if, for example, a person shares the power to
vote or the power to dispose of the shares). In addition, shares are deemed to be beneficially owned by a person if the person has the right to acquire the shares (for
example, upon exercise of an option) within 60 days of the date as of which the information is provided. In computing the percentage ownership of any person, the
amount of shares outstanding is deemed to include the amount of shares beneficially owned by such person (and only such person) by reason of these acquisition rights.
As a result, the percentage of outstanding shares of any person as shown in this table does not necessarily reflect the person’s actual ownership or voting power with
respect to the number of shares of Series A preferred stock actually outstanding as of March 23, 2018 .
Information regarding Panning Capital Management, LP (“Panning”) was obtained from a Schedule 13D, filed with the SEC by Panning on July 24, 2014. Panning
reported that, at July 22, 2014, the following entities and natural persons possessed shared power to vote, and shared power to direct the disposition of, the respective
amount of shares that follow: Panning– 914,375 ; Panning Holdings GP, LLC– 914,375 ; William M. Kelly– 914,375 ; Kiernan W. Goodwin– 914,375 ; and
Franklin S. Edmonds– 914,375 .
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Security Ownership of our Directors and Executive Officers
Common Stock
As of March 23, 2018 , none of Brookfield DTLA’s current directors or current executive officers owns any shares of the Company’s
common stock.
Series A Preferred Stock
The following table sets forth the beneficial ownership of our Series A preferred stock by each of (1) our current directors, (2) our
current Chairman of the Board (principal executive officer) and Chief Financial Officer (principal financial officer) (together, our “current
executive officers”), and (3) our current directors and executive officers listed in Item 10. “Directors, Executive Officers and Corporate
Governance” as a group, in each case as of March 23, 2018 . In preparing this information, the Company relied solely upon information
provided by its current directors and current executive officers.

Name of Beneficial Owner (1)

Amount and
Nature of
Beneficial
Ownership (2)

(a)

(b)

G. Mark Brown

Percent of
Class (2)
(c)

—

Michelle L. Campbell

—

*
*

Andrew Dakos (3)

245,831

2.53%

Phillip Goldstein (4)

246,513

2.53%

Ian Parker

—

*

Robert L. Stelzl

—

*

Ricky Tang

—

*

Edward F. Beisner

—

Directors and Executive Officers as a group

246,513

*
2.53%

__________
*
(1)
(2)

(3)
(4)

Less than 1%.
The address for each listed beneficial owner is c/o Brookfield DTLA Fund Office Trust Investor Inc., 250 Vesey Street, 15th Floor, New York, New York, 10281.
Under Rule 13d-3 of the Exchange Act, certain shares may be deemed to be beneficially owned by more than one person (if, for example, a person shares the power to
vote or the power to dispose of the shares). In addition, shares are deemed to be beneficially owned by a person if the person has the right to acquire the shares (for
example, upon exercise of an option) within 60 days of the date as of which the information is provided. In computing the percentage ownership of any person, the
amount of shares outstanding is deemed to include the amount of shares beneficially owned by such person (and only such person) by reason of these acquisition rights.
As a result, the percentage of outstanding shares of any person as shown in this table does not necessarily reflect the person’s actual ownership or voting power with
respect to the number of shares of Series A preferred stock actually outstanding as of March 23, 2018 .
Information regarding shares held by Mr. Dakos is based solely on a Form 3 filed with the SEC on December 20, 2017. The Form 3 indicates that all shares are held
indirectly by clients in certain private investment funds. Mr. Dakos is a Principal of the general partner and/or investment adviser of each fund, and is a limited partner in
certain of the funds. Mr. Dakos disclaims beneficial interest in such shares except to the extent of any pecuniary interest therein.
Information regarding shares held by Mr. Goldstein is based solely on a Form 3 filed with the SEC on December 20, 2017. The Form 3 indicates that 245,831 shares are
held indirectly by clients in certain private investment funds. Mr. Goldstein is a Principal of the general partner and/or investment adviser of each fund, and is a limited
partner in certain of the funds. Mr. Goldstein disclaims beneficial interest in the 245,831 shares held indirectly except to the extent of any pecuniary interest therein.
Mr. Goldstein owns the remaining 682 shares directly.
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Item 13.

Certain Relationships and Related Transactions, and Director Independence.

Policies and Procedures for Related Party Transactions
Under Brookfield DTLA’s Corporate Governance Guidelines, each director is required to inform the board of directors of any
potential or actual conflicts, or what might appear to be a conflict of interest he or she may have with the Company. If a director has a
personal interest in a matter before the board of directors or a committee, he or she must not participate in any vote on the matter except
where the board of directors or the committee has expressly determined that it is appropriate for him or her to do so. Under BAM’s Code of
Business Conduct and Ethics, officer and employee conflicts of interest are generally prohibited as a matter of Company policy.
Management Agreements
Certain subsidiaries of Brookfield DTLA have entered into arrangements with the Manager, pursuant to which the Manager provides
property management and various other services. Property management fees under the management agreements entered into in connection
with these arrangements are calculated based on 2.75% of rents collected (as defined in the management agreements). In addition, the
Company pays the Manager an asset management fee, which is calculated based on 0.75% of the capital contributed by Brookfield DTLA
Holdings.
A summary of costs incurred by the applicable subsidiaries of Brookfield DTLA under these arrangements is as follows
(in thousands):
For the Year Ended December 31,
2017

Property management fee expense

$

2016

8,136

$

2015

7,964

$

7,445

Asset management fee expense

6,330

6,330

6,292

General, administrative and reimbursable expenses

2,613

2,466

2,593

Leasing and construction management fees

5,198

3,049

6,396

Insurance Agreements
Properties held by certain Brookfield DTLA subsidiaries are covered under insurance policies entered into by the Manager that
provide, among other things, all risk property and business interruption coverage for BPO’s commercial portfolio with an aggregate limit of
$2.5 billion per occurrence as well as an aggregate limit of $402.5 million of earthquake insurance, and $372.5 million of flood and weather
catastrophe insurance. In addition, Brookfield DTLA’s properties are covered by a terrorism insurance policy that provides a maximum of
$4.0 billion per occurrence for all of BPO’s U.S. properties. Brookfield DTLA is in compliance with the contractual obligations regarding
terrorism insurance contained in such policies. Insurance premiums for Brookfield DTLA’s properties are paid by the Manager and
Brookfield DTLA reimburses the Manager for the actual cost of such premiums.
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A summary of costs incurred by the applicable Brookfield DTLA subsidiaries under this arrangement is as follows (in thousands):
For the Year Ended December 31,
2017

Insurance expense

$

2016

7,795

$

2015

7,948

$

8,532

Director Independence
Because the Series A preferred stock is the only publicly listed security of the Company, Brookfield DTLA is a special purpose entity
as defined by the NYSE rules on corporate governance (the “NYSE Rules”) and has chosen to rely on the NYSE Rules’ “special purpose
entity exemption” with respect to certain independence requirements. Of the Company’s seven directors, three are currently independent of
management, Brookfield DTLA Holdings and the Manager. The board of directors has adopted independence standards as part of its
Corporate Governance Guidelines, which are available in print to any person who sends a written request to that effect to the attention of our
Secretary, as provided for above under the heading “—Board Governance Documents.”
The independence standards contained in our Corporate Governance Guidelines incorporate the categories of relationships between a
director and a listed company that would make a director ineligible to be independent according to the standards issued by the NYSE.
In accordance with the NYSE Rules and our Corporate Governance Guidelines, on March 23, 2018 , the board of directors
affirmatively determined that each of the following directors is and was independent within the meaning of both our and the NYSE’s director
independence standards, as then in effect:
Andrew Dakos
Phillip Goldstein
Robert L. Stelzl
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Item 14.

Principal Accounting Fees and Services.

The following table summarizes the aggregate fees billed to Brookfield DTLA for professional services rendered by its independent
registered public accounting firm, Deloitte & Touche LLP (“Deloitte”):
For the Year Ended December 31,
Fees (1)

2017

Audit fees (2)

$

2016

731,000

$

720,300

Audit-related fees

—

—

Tax fees

—

—

All other fees

—

—

$

731,000

$

720,300

__________
(1)
(2)

All services rendered for these fees were pre-approved in accordance with the Audit Committee’s policy regarding the approval of audit and non-audit services provided
by the external auditor.
Audit fees consist of fees for professional services provided in connection with the audits of the Company’s annual consolidated financial statements, audits of the
Company’s subsidiaries required for statute or otherwise and the performance of interim reviews of the Company’s quarterly unaudited consolidated financial statements.

Pre-approval Policies and Procedures of the Audit Committee
Consistent with SEC rules regarding auditor independence, Brookfield DTLA has adopted a written policy, which requires the
Audit Committee or the Chair of the Audit Committee to pre‑approve both audit and non‑audit services to be performed for the Company by
Deloitte. Any decisions of the Chair of the Audit Committee to pre‑approve a permitted service (as defined in the policy) shall be reported to
the Audit Committee at each of its regularly schedule meetings. The Audit Committee does not delegate to management its responsibilities to
pre-approve services performed by Deloitte. The pre‑approval of audit and non-audit services may be given at any time up to a year before
commencement of the specified service.
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PART IV
Item 15.

Exhibits, Financial Statement Schedules.
(a) The following documents are filed as part of this Annual Report on Form 10-K:
1. Financial Statements
See Part II, Item 8. “Financial Statements and Supplementary Data. ”
2. Financial Statement Schedules for the Years Ended December 31, 2017, 2016 and 2015
All financial statement schedules are omitted because they are not applicable, or the
required information is included in the consolidated financial statements or
notes thereto. See Part II, Item 8 “Financial Statements and Supplementary Data. ”
3. Exhibits (listed by number corresponding to Item 601 of Regulation S-K)

Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

3.1

Articles of Incorporation
of Brookfield DTLA Fund
Office Trust Investor Inc.

S-4

333-189273

3.1

June 12, 2013

3.2

Second Amended and
Restated Bylaws of
Brookfield DTLA Fund
Office Trust Investor Inc.

8-K

001-36135

3.2

August 14, 2014

3.3

Articles of Incorporation
of Brookfield DTLA
Fund Office Trust Inc.

S-4

333-189273

3.3

June 12, 2013

3.4

Bylaws of Brookfield
DTLA Fund Office
Trust Inc.

S-4

333-189273

3.4

June 12, 2013

3.5

Articles of Amendment of
Brookfield DTLA Fund
Office Trust Inc.

S-4/A

333-189273

3.5

October 9, 2013

4.1

Articles Supplementary of
Brookfield DTLA Fund
Office Trust Investor Inc.
7.625% Series A
Cumulative Redeemable
Preferred Stock

S-4/A

333-189273

4.1

August 27, 2013
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Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

4.2

Articles Supplementary of
Brookfield DTLA Fund
Office Trust Investor Inc.
15% Series B
Cumulative Nonvoting
Preferred Stock

S-4/A

333-189273

4.2

August 27, 2013

4.3

Articles Supplementary of
Brookfield DTLA Fund
Office Trust Inc.
7.625% Series A
Cumulative Redeemable
Preferred Stock

S-4/A

333-189273

4.3

August 27, 2013

4.4

Articles Supplementary of
Brookfield DTLA Fund
Office Trust Inc.
15% Series B
Cumulative Nonvoting
Preferred Stock

S-4/A

333-189273

4.4

August 27, 2013

4.5

Form of Certificate of
Series A Preferred Stock
of Brookfield DTLA Fund
Office Trust Investor Inc.

10-K

001-36135

4.1

April 8, 2014

10.1

Form of Indemnity
Agreement

8-K

001-36135

10.1

November 4, 2013

10.2*

Loan Agreement, dated as
of April 5, 2017, among
North Tower, LLC, as
Borrower,
the Lenders,
Citibank, N.A., as
Administrative Agent, and
Citigroup Global
Markets Inc., as Lead
Arranger

10.3*

Limited Recourse
Guaranty made this
5th day of April, 2017, by
Brookfield DTLA
Holdings LLC,
the Guarantor, in favor of
Citibank, N.A., as
Administrative Agent for
Lenders, and each of the
Lenders
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Incorporated by Reference
Exhibit No.

Exhibit Description

10.4*

Mezzanine A Loan
Agreement, dated as of
April 5, 2017, between
North Tower
Mezzanine, LLC, as
Borrower, and
Citigroup Global Markets
Realty Corp., as Lender

10.5*

Mezzanine A Loan
Limited Recourse
Guaranty made this
5th day of April, 2017, by
Brookfield DTLA
Holdings LLC,
the Guarantor, in favor of
Citigroup Global Markets
Realty Corp., the Lender

10.6*

Mezzanine B Loan
Agreement, dated as of
April 5, 2017, between
North Tower
Mezzanine II, LLC, as
Borrower, and
Citigroup Global Markets
Realty Corp., as Lender

10.7*

Mezzanine B Loan
Limited Recourse
Guaranty made this
5th day of April, 2017, by
Brookfield DTLA
Holdings LLC,
the Guarantor, in favor of
Citigroup Global Markets
Realty Corp., the Lender

10.8

Loan Agreement dated
as of December 2, 2016
between
Maguire Properties –
355 South Grand, LLC,
as Borrower, and
H/2 Financial Funding
I LLC, as Lender

Form

File No.

Exhibit No.

Filing Date

10-K

001-36135

10.5

March 20, 2017
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Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

10.9

Non-Recourse Carveout
Guaranty executed as of
December 2, 2016 by
Brookfield DTLA
Holdings LLC, as
Guarantor, for the benefit
of H/2 Financial Funding
I LLC, as Lender

10-K

001-36135

10.6

March 20, 2017

10.10

Loan Agreement dated
as of July 11, 2016
between
Maguire Properties –
555 W. Fifth, LLC and
Maguire Properties –
350 S. Figueroa, LLC,
collectively, as Borrower,
and Deutsche Bank AG,
New York Branch and
Barclays Bank PLC,
collectively, as Lender

10-K

001-36135

10.7

March 20, 2017

10.11

Mezzanine Loan
Agreement dated as of
July 11, 2016 between
Maguire Properties –
555 W. Fifth Mezz
I, LLC, as Borrower,
and Deutsche Bank AG,
New York Branch and
Barclays Bank PLC,
collectively, as Lender

10-K

001-36135

10.8

March 20, 2017

10.12

Guaranty of Recourse
Obligations executed
as of July 11, 2016 by
Brookfield DTLA
Holdings LLC, as
Guarantor, for the benefit
of Deutsche Bank AG,
New York Branch and of
Barclays Bank PLC,
collectively as Lender

10-K

001-36135

10.9

March 20, 2017
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Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

10.13

Mezzanine Guaranty of
Recourse Obligations
executed as of
July 11, 2016 by
Brookfield DTLA
Holdings LLC, as
Guarantor, for the benefit
of Deutsche Bank AG,
New York Branch and of
Barclays Bank PLC,
collectively as Lender

10-K

001-36135

10.10

March 20, 2017

10.14

Deed of Trust, Security
Agreement and Fixture
Filing by Maguire
Properties – 777 Tower,
LLC, as Trustor to
Fidelity National Title
Insurance Company, as
Trustee for the benefit of
Metropolitan Life
Insurance Company,
as Beneficiary, dated
October 15, 2013

8-K

001-36135

10.2

April 7, 2014

10.15

Promissory Note, dated as
of October 15, 2013,
between Maguire
Properties – 777 Tower,
LLC and Metropolitan
Life Insurance Company

8-K

001-36135

10.3

April 7, 2014

10.16

Amended and Restated
Promissory Note dated
September 1, 2016 by
Maguire Properties –
777 Tower, LLC and
Metropolitan Life
Insurance Company

10-K

001-36135

10.13

March 20, 2017
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Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

10.17

Loan Agreement between
EYP Realty, LLC, as
Borrower and Wells
Fargo Bank, National
Association, as
Administrative Agent,
Wells Fargo Securities,
LLC, as Sole Lead
Arranger and Sole
Bookrunner and the
financial institutions now
or hereafter signatories
hereto and their assignees
pursuant to Section 13.12,
as Lenders, entered into
as of November 27, 2013

8-K

001-36135

10.6

April 7, 2014

10.18

Promissory Note, dated as
of January 2, 2014,
between EYP Realty, LLC
and Wells Fargo Bank,
National Association

8-K

001-36135

10.7

April 7, 2014

10.19

Promissory Note, dated as
of January 2, 2014,
between EYP Realty, LLC
and PNC Bank, National
Association

8-K

001-36135

10.8

April 7, 2014

10.20

Promissory Note, dated as
of December 18, 2013,
between EYP Realty, LLC
and Aozora Bank, Ltd.

8-K

001-36135

10.9

April 7, 2014

10.21

Loan Agreement, effective
as of September 10, 2014,
by and among
BOP FIGat7th LLC,
as Borrower, and the
financial institutions that
are or may from time to
time become parties
hereto, as Lenders,
and Compass Bank,
as Administrative Agent

10-K

001-36135

10.20

March 31, 2015

10.22

Promissory Note,
effective as of
September 10, 2014,
between
BOP FIGat7th LLC
and Compass Bank

10-K

001-36135

10.21

March 31, 2015
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Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

10.23

Deed of Trust, Assignment
of Leases and Rents,
Security Agreement and
Fixture Filing by
BOP FIGat7th LLC,
as Borrower, and
Compass Bank,
as Administrative Agent,
effective as of
September 10, 2014

10-K

001-36135

10.22

March 31, 2015

10.24

Limited Recourse
Guaranty, effective as of
September 10, 2014, by
Brookfield DTLA
Holdings LLC, as
Guarantor, for the
benefit of Compass Bank,
as lender, and as
Administrative Agent for
itself and those other
Lenders as defined in the
Loan Agreement

10-K

001-36135

10.23

March 31, 2015

10.25*

Extension and
Modification Agreement,
dated as of
August 14, 2017,
between Compass Bank,
as Administrative Agent
for each of the Lenders
party to the Loan
Agreement, Compass
Bank, as a Lender,
BOP FIGat7th LLC, as
Borrower, and
Brookfield DTLA
Holdings LLC, as
Guarantor
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Incorporated by Reference
Exhibit No.

Exhibit Description

10.26*

Second Extension and
Modification Agreement,
dated as of
October 30, 2017,
between Compass Bank,
as Administrative Agent
for each of the Lenders
party to the Loan
Agreement, Compass
Bank, as a Lender,
BOP FIGat7th LLC, as
Borrower, and
Brookfield DTLA
Holdings LLC, as
Guarantor

10.27*

Third Extension and
Modification Agreement,
dated as of
January 8, 2018,
between Compass Bank,
as Administrative Agent
for each of the Lenders
party to the Loan
Agreement, Compass
Bank, as a Lender, and
BOP FIGat7th LLC, as
Borrower

10.28

Loan Agreement, dated as
of August 7, 2014, among
333 South Hope Co. LLC
and 333 South Hope Plant
LLC, collectively,
as Borrower,
Wells Fargo Bank,
National Association,
as Lender, and
Citigroup Global Markets
Realty Corp., as Lender

Form

File No.

Exhibit No.

Filing Date

10-K

001-36135

10.24

March 31, 2015
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Incorporated by Reference
Exhibit No.

Exhibit Description

Form

File No.

Exhibit No.

Filing Date

10.29

Deed of Trust, Assignment
of Leases and Rents,
Security Agreement and
Fixture Filing, dated as of
August 7, 2014, by
333 South Hope Co.
LLC and
333 South Hope Plant
LLC, collectively, as
grantor, to Fidelity
National Title Company,
as trustee, for the benefit
of Wells Fargo Bank,
National Association and
Citigroup Global Markets
Realty Corp., collectively,
as beneficiary

10-K

001-36135

10.25

March 31, 2015

10.30

Guaranty of Recourse
Obligations dated as of
August 7, 2014

10-K

001-36135

10.26

March 31, 2015

10.31

Reserve Guaranty
dated as of August 7, 2014

10-K

001-36135

10.27

March 31, 2015

10.32

Side Letter regarding
Reserve Guaranty
dated as of August 7, 2014

10-K

001-36135

10.28

March 31, 2015

21.1*

List of Subsidiaries of the
Registrant as of
December 31, 2017

31.1*

Certification of Principal
Executive Officer dated
March 26, 2018 pursuant
to Section 302 of the
Sarbanes-Oxley Act
of 2002

31.2*

Certification of Principal
Financial Officer
dated March 26, 2018
pursuant to Section 302 of
the Sarbanes-Oxley Act
of 2002
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Incorporated by Reference
Exhibit No.

Exhibit Description

32.1**

Certification of Principal
Executive Officer and
Principal Financial
Officer dated
March 26, 2018 pursuant
to 18 U.S.C. Section 1350,
as adopted pursuant to
Section 906 of the
Sarbanes-Oxley
Act of 2002 (1)

101.INS**

XBRL Instance Document

101.SCH**

XBRL Taxonomy
Extension Schema
Document

101.CAL**

XBRL Taxonomy
Extension Calculation
Linkbase Document

101.DEF**

XBRL Taxonomy
Extension Definition
Linkbase Document

101.LAB**

XBRL Taxonomy
Extension Label
Linkbase Document

101.PRE**

XBRL Taxonomy
Extension Presentation
Linkbase Document

Form

(b)

Exhibits Required by Item 601 of Regulation S-K
See Item 3 above.

(c)

Financial Statement Schedules
See Item 2 above.

File No.

Exhibit No.

_________
*

Item 16.

Filed herewith.

**

Furnished herewith.

(1)

This exhibit should not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of
1934.

Form 10-K Summary.

None.
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report
to be signed on its behalf by the undersigned, thereunto duly authorized.
Date:

March 26, 2018
BROOKFIELD DTLA FUND OFFICE
TRUST INVESTOR INC.
Registrant
By:

/s/ G. MARK BROWN
G. Mark Brown
Chairman of the Board
(Principal executive officer)

By:

/s/ EDWARD F. BEISNER
Edward F. Beisner
Chief Financial Officer
(Principal financial officer)
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on
behalf of the registrant and in the capacities and on the dates indicated.

Date:

March 26, 2018

By:

/s/ G. MARK BROWN
G. Mark Brown
Chairman of the Board
(Principal executive officer)

March 26, 2018

By:

/s/ EDWARD F. BEISNER
Edward F. Beisner
Chief Financial Officer
(Principal financial and accounting officer)

March 26, 2018

By:

/s/ MICHELLE L. CAMPBELL
Michelle L. Campbell
Senior Vice President, Secretary and Director

March 26, 2018

By:

/s/ ANDREW DAKOS
Andrew Dakos
Director

March 26, 2018

By:

/s/ PHILLIP GOLDSTEIN
Phillip Goldstein
Director

March 26, 2018

By:

/s/ IAN PARKER
Ian Parker
Director

March 26, 2018

By:

/s/ ROBERT L. STELZL
Robert L. Stelzl
Director

March 26, 2018

By:

/s/ RICKY TANG
Ricky Tang
Director
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EXHIBIT 10.2

________________________________________________________
LOAN AGREEMENT
________________________________________________________

Dated as of April 5, 2017

Among

NORTH TOWER, LLC ,
as Borrower

THE FINANCIAL INSTITUTIONS PARTY HERETO AND THEIR
ASSIGNEES UNDER SECTION 18.15,
as Lenders,

CITIBANK, N.A.,
as Administrative Agent

and

CITIGROUP GLOBAL MARKETS INC.,
as Lead Arranger
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LOAN AGREEMENT
THIS LOAN AGREEMENT , dated as of April 5, 2017 (as amended, restated, replaced, supplemented or otherwise modified from
time to time, this “ Agreement ”), among CITIBANK, N.A. , having an address at 390 Greenwich Street, 7 th Floor, New York, New York
10013, as administrative agent, for the benefit of Lenders (in such capacity, together with its successors and/or assigns, “ Administrative
Agent ”), EACH OF THE FINANCIAL INSTITUTIONS INITIALLY A SIGNATORY HERETO AND EACH OTHER
FINANCIAL INSTITUTION WHO MAY BECOME A LENDER PURSUANT TO SECTION 18.15 HEREOF (together with their
successors and permitted assigns, each a “Lender” and, collectively, “ Lenders ”), CITIGROUP GLOBAL MARKETS INC. (“ Lead
Arranger ”), and NORTH TOWER, LLC , a Delaware limited liability company, having its principal place of business at 250 Vesey Street,
New York, New York 10281 (together with its successors and/or assigns, “ Borrower ”).
RECITALS:
Borrower desires to obtain the Loan (defined below) from Lenders.
Lenders are willing to make the Loan to Borrower, subject to and in accordance with the terms of this Agreement and the other Loan
Documents (defined below).
In consideration of the making of the Loan by Lenders and the covenants, agreements, representations and warranties set forth in this
Agreement, the parties hereto hereby covenant, agree, represent and warrant as follows:
ARTICLE 1
DEFINITIONS; PRINCIPLES OF CONSTRUCTION
Section 1.1

Definitions .

For all purposes of this Agreement, except as otherwise expressly required or unless the context clearly indicates a contrary intent:
“ Acceptable LLC ” shall mean a limited liability company formed under Delaware law which (i) has at least one springing member,
which, upon the dissolution of all of the members or the withdrawal or the disassociation of all of the members from such limited liability
company, shall immediately become the sole member of such limited liability company, and (ii) otherwise meets the Rating Agency criteria
then applicable to such entities.
“ Account Collateral ” shall mean (i) the Accounts, and all cash, checks, drafts, certificates and instruments, if any, from time to
time deposited or held in the Accounts from time to time; (ii) any and all amounts invested in Permitted Investments; (iii) all interest,
dividends, cash, instruments and other property from time to time received, receivable or otherwise payable in respect of, or in exchange for,
any or all of the foregoing; and (iv) to the extent not covered by clauses (i) - (iii) above, all “proceeds” (as defined under the UCC as in effect
in the State in which the Accounts are located) of any or all of the foregoing.

“ Accounts ” shall mean the Cash Management Account, the Debt Service Account, the Restricted Account, the Tax Account, the
Insurance Account, the Replacement Reserve Account, the Leasing Reserve Account, the Specified Tenant Space Leasing Reserve Account,
the Excess Cash Flow Account, the Operating Expense Account, the Unfunded Obligations Reserve Account, the Mezzanine Debt Service
Account and any other account established by this Agreement or the other Loan Documents.
“ Act ” shall have the meaning set forth in Section 5.1 hereof.
“ Additional GDC Guaranty ” shall have the meaning set forth in Section 2.9(k) hereof.
“ Adjusted LIBOR Rate ” shall mean, with respect to the applicable Interest Accrual Period, the quotient of (i) LIBOR applicable to
such Interest Accrual Period, divided by (ii) one (1) minus the Reserve Percentage (it being understood that the Reserve Percentage is
currently zero):
Adjusted LIBOR Rate

=

LIBOR ____
(1 – Reserve Percentage)

“ Administrative Agent ” shall have the meaning set forth in the first paragraph hereof.
“ Administrative Agent Questionnaire ” means the Administrative Agent Questionnaire completed by each Lender and delivered to
Administrative Agent in a form supplied by Administrative Agent to Lenders from time to time.
“ Affiliate ” shall mean, as to any Person, any other Person that, directly or indirectly, is in Control of, is Controlled by or is under
common Control with such Person.
“ Affiliated Manager ” shall mean any Manager of the Property in which Borrower, Mezzanine A Borrower, Mezzanine B
Borrower, Guarantor, any SPE Component Entity (if any) or any Affiliate of such entities has, directly or indirectly, any legal, beneficial or
economic interest.
“ Aggregate Debt Service ” shall mean, with respect to any particular period of time, the sum of (a) Debt Service and (b) Mezzanine
Debt Service.
“ Agreement ” shall have the meaning set forth in the first paragraph hereof.
“ Allocated Loan Amount ” shall mean $18,720,426.00.
“ ALTA ” shall mean American Land Title Association or any successor thereto.
“ Alteration Threshold ” shall mean an amount equal to five percent (5%) of the outstanding principal amount of the Loan.
“ Appraisal ” shall mean an appraisal prepared in accordance with the requirements of FIRREA and USPAP, prepared by an
independent third-party appraiser holding an MAI designation with experience appraising similar properties in Los Angeles, California, as the
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Property, who is state licensed or state certified if required under the laws of the State, who meets the requirements of FIRREA and USPAP
and who otherwise is reasonably satisfactory to Administrative Agent.
“ Approved Accounting Method ” shall mean GAAP, federal tax basis accounting (consistently applied), International Financial
Reporting Standards (solely with respect to Guarantor financial reporting), or such other method of accounting, consistently applied, as may
be reasonably acceptable to Administrative Agent.
“ Approved Annual Budget ” shall have the meaning set forth in Section 4.12 hereof.
“ Approved Extraordinary Expense ” shall mean an operating expense of the Property not set forth on the Approved Annual
Budget (and for the avoidance of doubt that is not an Approved Operating Expense) but that is approved by Administrative Agent in writing
(which such approval shall not be unreasonably withheld, conditioned or delayed) and approved by Mezzanine Lender in accordance with the
Mezzanine Loan Documents (to the extent such approval is required under the Mezzanine Loan Documents). Notwithstanding the foregoing,
in no event shall Administrative Agent’s approval be required for expenses attributable to emergencies involving an imminent threat of
bodily injury or loss of life (including any structural damage to the Property that is reasonably expected to result in an imminent threat of
bodily injury or loss of life).
“ Approved ID Provider ” shall mean each of CT Corporation, Corporation Service Company, National Registered Agents, Inc.,
Wilmington Trust Company, Stewart Management Company and Lord Securities Corporation; provided, that, (A) the foregoing shall be
deemed Approved ID Providers unless and until disapproved by any Rating Agency and (B) additional national providers of Independent
Managers may be deemed added to the foregoing hereunder to the extent approved in writing by Administrative Agent and the Rating
Agencies.
“ Approved Operating Expense ” shall mean an operating expense of the Property (i) set forth on the Approved Annual Budget, (ii)
for real estate taxes, Insurance Premiums, electric, gas, oil, water, sewer or other utility service, (iii) actual property management fees due and
payable to the Manager under the Management Agreement, such amount not to exceed two and three quarters percent (2.75%) of Net Rental
Income or (iv) that has been approved by Administrative Agent, such approval not to be unreasonably withheld or delayed.
“ Assignee ” shall have the meaning set forth in Section 18.15 hereof.
“ Assignment and Assumption ” shall mean an Assignment and Assumption Agreement among a Lender, an Assignee and
Administrative Agent, substantially in the form of Exhibit C attached hereto and made a part hereof.
“ Assignment of Leases and Rents ” shall mean that certain first priority Assignment of Leases and Rents executed and delivered by
Borrower as security for the Loan and encumbering the Property (or any portion thereof), as the same may be amended, restated, replaced,
supplemented or otherwise modified from time to time.
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“ Assignment of Management Agreement ” shall mean that certain Conditional Assignment of Management Agreement dated as of
the date hereof among Administrative Agent, Borrower and Manager, as the same may be amended, restated, replaced, extended, renewed,
supplemented or otherwise modified from time to time.
“ Atrium ” shall mean a portion of the Improvements located on the Atrium Parcel.
“ Atrium Parcel ” shall mean a 52,792 square foot portion of the Property as depicted on Exhibit B attached hereto.
“ Atrium REA ” shall have the meaning set forth in Section 2.10 hereof.
“ Award ” shall mean any compensation paid by any Governmental Authority in connection with a Condemnation in respect of all or
any part of the Property.
“ Bail-In Action ” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority in
respect of any liability of an EEA Financial Institution.
“ Bail-In Legislation ” means, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time
which is described in the EU Bail-In Legislation Schedule.
“ BAM ” shall mean Brookfield Asset Management, Inc., a corporation organized under the laws of Ontario, Canada.
“ Bank ” shall be deemed to refer to the bank or other institution maintaining the Restricted Account pursuant to the Restricted
Account Agreement.
“ Bankruptcy Code ” shall mean Title 11 of the United States Code entitled “Bankruptcy”, as amended from time to time, and any
successor statute or statutes and all rules and regulations from time to time promulgated thereunder, and any comparable foreign laws relating
to bankruptcy, insolvency or creditors’ rights.
“ Bankruptcy Event ” shall mean the occurrence of any one or more of the following: (i) Borrower or any SPE Component Entity
shall commence any case, proceeding or other action (A) under the Bankruptcy Code and/or any Creditors Rights Laws seeking to have an
order for relief entered with respect to it, or seeking to adjudicate it a bankrupt or insolvent, or seeking reorganization, liquidation or
dissolution or (B) seeking appointment of a receiver, trustee, custodian, conservator or other similar official for it or for all or any substantial
part of its assets; (ii) Borrower or any SPE Component Entity shall make a general assignment for the benefit of its creditors (except to
Administrative Agent for the benefit of Lenders) or admit in writing in any legal proceeding (except when such admission is required under a
legal proceeding), its insolvency or inability to pay its debts as they become due; (iii) any Restricted Party (or Affiliate thereof) shall file, or
join or collude in the filing of, (A) an involuntary petition against Borrower or any SPE Component Entity under the Bankruptcy Code or any
other Creditors Rights Laws, or shall solicit or cause to be solicited or shall collude with petitioning creditors for any involuntary petition
under the Bankruptcy Code or any other Creditors Rights Laws against
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Borrower or any SPE Component Entity or (B) any case, proceeding or other action seeking issuance of a warrant of attachment, execution,
distraint or similar process against all or any substantial part of Borrower’s or any SPE Component Entity’s assets; (iv) Borrower or any SPE
Component Entity shall file an answer consenting to or otherwise acquiescing in (i.e., failing to object to such filing to the extent Borrower
has standing and a good faith basis to object) or joining in any involuntary petition filed against it, by any other Person under the Bankruptcy
Code or any other Creditors Rights Laws, or shall solicit or cause to be solicited or shall collude with petitioning creditors for any involuntary
petition against it from any Person; (v) any Restricted Party (or Affiliate thereof) shall consent to or acquiesce in (i.e., failing to object to such
filing to the extent such Restricted Party (or Affiliate thereof) has standing and a good faith basis to object) or shall join in an application for
the appointment of a custodian, receiver, trustee, or examiner for Borrower or any SPE Component Entity or any portion of the Property;
(vi) any Restricted Party (or Affiliate thereof) contests or opposes any motion made by Administrative Agent or Lenders to obtain relief from
the automatic stay or seeks to reinstate the automatic stay in the event of any proceeding under the Bankruptcy Code or any other Creditors
Rights Laws involving Guarantor or its subsidiaries; or (vii) in the event Lenders receive less than the full value of their claim in any
proceeding under the Bankruptcy Code or any other Creditors Rights Laws with respect to Borrower or any SPE Component Entity,
Guarantor or any of its Affiliates receiving an equity interest or other financial benefit of any kind as a result of a “new value” plan or equity
contribution.
“ Borrower ” shall have the meaning set forth in the first paragraph hereof.
“ Borrower Party ” and “ Borrower Parties ” shall mean each of Borrower, Mezzanine A Borrower, Mezzanine B Borrower, any
SPE Component Entity, any Mezzanine SPE Component Entity, any Affiliated Manager and Guarantor.
“ BPY ” shall mean Brookfield Property Partners, L.P., a Bermuda limited partnership.
“ Breakage Costs ” shall have the meaning set forth in Section 2.5(b)(viii) hereof.
“ Brookfield Acquisition Date ” shall mean October 15, 2013.
“ Business Day ” shall mean any day other than a Saturday, a Sunday or a legal holiday on which national banks are not open for
general business in the State of New York or the State of California.
“ Cash Flow Adjustments ” shall mean adjustments made by Administrative Agent in its calculation of Underwritable Cash Flow
and the components thereof, in each case, based upon Administrative Agent’s reasonable underwriting criteria, which such adjustments shall
include, without limitation, adjustments (i) for (a) items of a non-recurring or extraordinary nature, (b) a credit loss/vacancy allowance equal
to the greater of (1) the actual vacancy rate at the Property, and (2) five percent (5.0%) of the rentable area of the Property, and (c) imminent
liabilities (of a recurring nature) and/or other expense increases (of a recurring nature) (including, without limitation, imminent increases to
Taxes and Insurance Premiums); and (ii) to exclude rental income attributable to any Tenant (a) in bankruptcy that has not affirmed its Lease
in the applicable bankruptcy proceeding pursuant to a final, non-appealable order of a court of
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competent jurisdiction, (b) in default under its Lease beyond any applicable notice and cure periods, (c) whose tenancy at the Property is
month-to-month and/or (d) under a Lease which expires, terminates and/or is rejected within thirty (30) days or less of the applicable date of
calculation hereunder.
“ Cash Management Account ” shall have the meaning set forth in Section 9.1 hereof.
“ Casualty ” shall have the meaning set forth in Section 7.2 hereof.
“ Casualty Consultant ” shall have the meaning set forth in Section 7.4 hereof.
“ Change in Law ” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect
of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation,
implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or
directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the
contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or
issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the
Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in
each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted or issued.
“ Citi ” shall mean Citibank, N.A., in its individual capacity as a Lender and not as Administrative Agent.
“ Closing Date ” shall mean the date hereof.
“ Collateral Assignment of Interest Rate Cap Agreement ” shall mean that certain Collateral Assignment of Interest Rate Cap
Agreement delivered in connection with the Interest Rate Cap Agreement and executed by Borrower in connection with the Loan for the
benefit of Administrative Agent for the benefit of Lenders, as the same may be amended, restated, replaced, supplemented or otherwise
modified from time to time.
“ Completion Guaranty ” shall mean that certain Completion Guaranty, dated as of the date hereof, from Guarantor to
Administrative Agent (for the benefit of Lenders), as the same may be amended, restated, replaced, supplemented or otherwise modified from
time to time.
“ Condemnation ” shall mean a temporary or permanent taking by any Governmental Authority as the result, in lieu or in
anticipation, of the exercise of the right of condemnation or eminent domain, of all or any part of the Property, or any interest therein or right
accruing thereto, including any right of access thereto or any change of grade affecting the Property or any part thereof.
“ Connection Income Taxes ” shall mean Other Connection Taxes that are imposed on or measured by net income (however
denominated) or that are franchise Taxes or branch profits Taxes.
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“ Control ” shall mean the power to direct the management and policies of a Person, directly or indirectly, whether through the
ownership of voting securities or other beneficial interests, by contract or otherwise, notwithstanding the rights of investors or partners or
another Person to veto or affirmatively consent to specified major decisions. The terms “ Controlled ” and “ Controlling ” shall have
correlative meanings.
“ Convene ” shall mean Sentry Centers Holdings, LLC, together with any parent or affiliate thereof providing credit support or a
guaranty under its lease (if any).
“ Convene Lease ” shall mean, a Lease at the Property with Convene (including, without limitation, any guaranty or similar
instrument furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced and/or
otherwise modified.
“ Counterparty ” shall mean the counterparty under any Interest Rate Cap Agreement or Replacement Interest Rate Cap Agreement,
which counterparty shall satisfy the Minimum Counterparty Rating.
“ Covered Rating Agency Information ” shall mean any Provided Information furnished to the Rating Agencies in connection with
issuing, monitoring and/or maintaining the Securities.
“ Creditors Rights Laws ” shall mean any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptcy,
insolvency, reorganization, conservatorship, arrangement, adjustment, winding-up, liquidation, dissolution, composition or other relief with
respect to debts or debtors.
“ Crowdfunded Person ” means a Person capitalized primarily by monetary contributions (A) of less than $35,000 each from more
than 35 investors who are individuals and (B) which are funded primarily (I) in reliance upon Regulation Crowdfunding promulgated by the
Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended and/or (II) though internet-mediated registries,
platforms or similar portals, mail-order subscriptions, benefit events and/or other similar methods.
“ Debt ” shall mean the Outstanding Principal Balance set forth in, and evidenced by, this Agreement and the Note together with all
interest accrued and unpaid thereon and all other sums due to Administrative Agent on behalf of itself and Lenders and all sums (if any) due
to Lenders in respect of the Loan under the Note, this Agreement or the other Loan Documents (including, without limitation, all costs and
expenses payable to Administrative Agent and/or any Lender thereunder).
“ Debt Service ” shall mean, with respect to any particular period of time, scheduled principal (if applicable) and interest payments
hereunder during such period of time.
“ Debt Service Account ” shall have the meaning set forth in Section 9.1 hereof.
“ Debt Service Coverage Ratio ” shall mean the ratio calculated by Administrative Agent as of any date of calculation, of (i) the
Underwritable Cash Flow to (ii) the Aggregate Debt Service which would be due for a twelve (12) month period immediately preceding the
date of
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calculation; provided, that, the foregoing shall be calculated by Administrative Agent assuming that the Loan and the Mezzanine Loan had
been in place for the entirety of said period.
“ Debt Yield ” shall mean, as of any date of calculation, a ratio calculated by Administrative Agent and conveyed as a percentage in
which: (i) the numerator is the Underwritable Cash Flow; and (ii) the denominator is the then outstanding principal balances of the Loan and
the Mezzanine Loans combined.
“ Deemed Approval Requirements ” shall mean, with respect to any matter, that (i) no Event of Default shall have occurred and be
continuing (either at the date of any notices specified below or as of the effective date of any deemed approval), (ii) Borrower shall have sent
Administrative Agent a written request for approval with respect to such matter in accordance with the applicable terms and conditions hereof
(the “ Initial Notice ”), which such Initial Notice shall have been (A) accompanied by any and all required information and documentation
relating thereto as may be reasonably required in order to approve or disapprove such matter (the “ Approval Information ”) and (B) marked
in bold lettering with the following language: “ADMINISTRATIVE AGENT’S RESPONSE IS REQUIRED WITHIN TEN (10) BUSINESS
DAYS OF RECEIPT OF THIS NOTICE PURSUANT TO THE TERMS OF A LOAN AGREEMENT BETWEEN THE UNDERSIGNED
AND ADMINISTRATIVE AGENT” and the envelope containing the Initial Notice shall have been marked “PRIORITY-DEEMED
APPROVAL MAY APPLY”; (iii) Administrative Agent shall have failed to have provided a substantive response in writing (which may be
by e-mail) to the Initial Notice within the aforesaid time-frame; (iv) Borrower shall have submitted a second request for approval with respect
to such matter in accordance with the applicable terms and conditions hereof (the “ Second Notice ”), which such Second Notice shall have
been (A) accompanied by the Approval Information and (B) marked in bold lettering with the following language: “ADMINISTRATIVE
AGENT’S RESPONSE IS REQUIRED WITHIN FIVE (5) BUSINESS DAYS OF RECEIPT OF THIS NOTICE PURSUANT TO THE
TERMS OF A LOAN AGREEMENT BETWEEN THE UNDERSIGNED AND ADMINISTRATIVE AGENT” and the envelope containing
the Second Notice shall have been marked “PRIORITY-DEEMED APPROVAL MAY APPLY”; and (v) Administrative Agent shall have
failed to have provided a substantive response in writing (which may be by e-mail) to the Second Notice within the aforesaid time-frame. For
purposes of clarification, Administrative Agent requesting additional and/or clarified meaningful and material information (as determined by
Administrative Agent in good faith), in addition to approving or denying any request (in whole or in part), shall be deemed a substantive
response by Administrative Agent for purposes of the foregoing.
“ Default ” shall mean the occurrence of any event hereunder or under the Note or the other Loan Documents which, but for the
giving of notice or passage of time, or both, would be an Event of Default.
“ Default Trigger Period ” shall mean a period (A) commencing upon the occurrence and continuance of an Event of Default and
(B) expiring upon the cure (if applicable) or waiver by Lender in writing of such Event of Default; provided, however, such period shall not
commence unless and until notice of commencement of such period is delivered to Borrower (provided that, to the extent Borrower is copied
on any such notice, any notice given by Administrative Agent to Bank requesting that funds on deposit in the Restricted Account be
transferred to the Cash
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Management Account shall be deemed to constitute a notice to Borrower of commencement of such period).
“ Default Rate ” shall mean, with respect to the Loan, a rate per annum equal to the lesser of (i) the Maximum Legal Rate, or (ii) four
percent (4%) above the Interest Rate.
“ Defaulting Lender ” shall have the meaning set forth in Section 18.13(a) hereof.
“ Determination Date ” shall mean, with respect to any Interest Accrual Period, the date that is two (2) London Business Days prior
to the first day of such Interest Accrual Period.
“ Disclosure Documents ” shall mean, collectively and as applicable, any offering circular, prospectus, prospectus supplement,
private placement memorandum or other offering document, in each case, in connection with a Securitization.
“ EEA Financial Institution ” means (a) any credit institution or investment firm established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an
institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a
subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
“ EEA Member Country ” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“ EEA Resolution Authority ” means any public administrative authority or any person entrusted with public administrative
authority of any EEA Member Country (including any delegee), which has authority to exercise any Write-Down and Conversion Powers.
“ Eligible Account ” shall mean a separate and identifiable account from all other funds held by the holding institution that is an
account or accounts (or subaccounts thereof) maintained with a federal or state-chartered depository institution or trust company which
complies with the definition of Eligible Institution. An Eligible Account will not be evidenced by a certificate of deposit, passbook or other
instrument.
“ Eligible Assignee ” means any Person that is: (a) an Existing Lender; (b) an Affiliate or Fund Affiliate of an Existing Lender; (c) a
commercial bank organized under the laws of the United States of America, or any State thereof, respectively, and having total assets in
excess of Five Hundred Million and No/100 Dollars ($500,000,000.00); (d) a savings and loan association or savings bank organized under
the laws of the United States of America, or any State thereof, and having total assets in excess of Five Hundred Million and No/100 Dollars
($500,000,000.00); (e) a commercial bank organized under the laws of any other country that is a member of the Organization for Economic
Co-operation and Development or has concluded special lending arrangements with the International Monetary Fund associated with its
General Arrangements to Borrow, or a political subdivision of any such country, and having total assets in excess of Five Hundred Million
and No/100 Dollars ($500,000,000.00), so long as such bank is acting through a branch or agency located in the United States; (f) the central
bank of any country that is a member of the Organization for Economic Co-operation and Development; (g) a
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finance company, insurance company or other financial institution or fund (whether a corporation, partnership, trust or other entity) that is
engaged in making, purchasing or otherwise investing in commercial loans in the ordinary course of its business and having total assets in
excess of Five Hundred Million and No/100 Dollars ($500,000,000.00); and (h) any other Person approved by Administrative Agent (which
approval shall not be unreasonably withheld, conditioned or delayed); provided, however, that no Borrower Party or any Affiliate of any
Borrower Party shall qualify as an Eligible Assignee under this definition.
“ Eligible Institution ” shall mean a depository institution or trust company insured by the Federal Deposit Insurance Corporation
the short-term unsecured debt obligations or commercial paper of which are rated at least “A-1” by S&P, “P-1” by Moody’s and “F1” by
Fitch in the case of accounts in which funds are held for thirty (30) days or less or, in the case of accounts in which funds are held for more
than thirty (30) days, the long-term unsecured debt obligations of which are rated at least (i) “A” by S&P, (ii) “A” by Fitch (and the shortterm deposits or short-term unsecured debt obligations or commercial paper of which are rated no less than “F1” by Fitch) and (iii) “A2” by
Moody’s, or in the case of Letters of Credit, the long-term unsecured debt obligations of which are rated at least (i) “A+” by S&P (and the
short-term deposits or short-term unsecured debt obligations or commercial paper of which are rated no less than “A-1” by S&P), (ii) “A+”
by Fitch (and the short-term deposits or short-term unsecured debt obligations or commercial paper of which are rated no less than “F1” by
Fitch) and (iii) “A1” by Moody’s (and the short-term deposits or short-term unsecured debt obligations or commercial paper of which are
rated no less than “P-1” by Moody’s). Notwithstanding the foregoing, Bank of the West shall be deemed an Eligible Institution provided
there has been no material adverse change to Bank of the West’s financial condition, operations or ability to conduct its business in the
ordinary course subsequent to the Closing Date.
“ Embargoed Person ” shall have the meaning set forth in Section 3.29 hereof.
“ Environmental Indemnity ” shall mean that certain Environmental Indemnity Agreement, dated as of the date hereof, executed by
Borrower and Guarantor in connection with the Loan for the benefit of Administrative Agent and the Indemnified Parties (as defined therein),
as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Environmental Laws ” shall have the meaning set forth in the Environmental Indemnity.
“ Equity Collateral ” shall have the meaning set forth in Section 11.6 hereof.
“ ERISA ” shall mean the Employee Retirement Income Security Act of 1974, as the same may heretofore have been or shall be
amended, restated, replaced or otherwise modified.
“ EU Bail-In Legislation Schedule ” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor Person), as in effect from time to time.
“ Event of Default ” shall have the meaning set forth in Section 10.1 hereof.
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“ Excess Cash Flow ” shall have the meaning set forth in Section 9.3 hereof.
“ Excess Cash Flow Account ” shall have the meaning set forth in Section 8.5 hereof.
“ Excess Cash Flow Funds ” shall have the meaning set forth in Section 8.5 hereof.
“ Exchange Act ” shall mean the Securities and Exchange Act of 1934, as amended.
“ Exchange Act Filing ” shall have the meaning set forth in Section 11.1 hereof.
“ Excluded Taxes ” shall mean any of the following Taxes imposed on or with respect to Administrative Agent or any Lender or
required to be withheld or deducted from a payment to Administrative Agent or any Lender: (a) Taxes imposed on or measured by net
income (however denominated), franchise Taxes, and branch profits Taxes, in each case, (i) imposed as a result of such recipient being
organized under the laws of, or having its principal office or, in the case of any Lender, its applicable lending office located in, the
jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S.
federal withholding Taxes imposed on amounts payable to or for the account of such Lender with respect to an applicable interest in a Loan
or Individual Loan Commitment pursuant to a law in effect on the date on which (i) such Lender acquires such interest in the Loan or
Individual Loan Commitment (other than pursuant to an assignment request by Borrower under Section 2.6(f) ) or (ii) such Lender changes
its lending office, except in each case to the extent that, pursuant to Section 2.5(b)(v) , amounts with respect to such Taxes were payable
either to such Lender’s assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its
lending office, (c) Taxes attributable to such recipient’s failure to comply with Section 2.5(b)(xi) and (d) any U.S. federal withholding Taxes
imposed under FATCA.
“ Exculpated Parties ” shall have the meaning set forth in Section 13.1 hereof.
“ Existing Lender ” shall mean, individually and/or collectively, as the context may require, each Lender hereunder as of the date of
determination.
“ Extended Maturity Date ” shall have the meaning set forth in Section 2.9 hereof.
“ Extension Option ” shall have the meaning set forth in Section 2.9 hereof.
“ Extension Period ” shall have the meaning set forth in Section 2.9 hereof.
“ FATCA ” means Sections 1471 through 1474 of the IRS Code, as of the date of this Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official
interpretations thereof, and any agreements entered into pursuant to Section 1471(b)(1) of the IRS Code.
“ Federal Funds Rate ” shall mean, for any day, the rate per annum (rounded upwards, if necessary, to the next 1/100 of 1%) equal
to the weighted average of the rates on overnight Federal funds transactions with member banks of the Federal Reserve System, as published
by
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the Federal Reserve Bank of New York on the next succeeding Business Day or, if such rate is not so published for any Business Day, the
Federal Funds Rate for such day shall be the average rate (rounded upwards, if necessary, to the next 1/100 of 1%) charged to Citi on the
applicable day, as determined by Administrative Agent.
“ FIRREA ” shall mean the Financial Institutions Reform, Recovery and Enforcement Act of 1989 (as the same may have been or
may hereafter be amended, restated, supplemented or otherwise modified).
“ First Monthly Payment Date ” shall mean May 9, 2017.
“ Fitch ” shall mean Fitch, Inc.
“ Flood Insurance Acts ” shall have the meaning set forth in Section 7.1 hereof.
“ Force Majeure ” shall mean any delay that is beyond Borrower’s reasonable control (but lack of funds (in and of itself) shall not be
deemed to constitute a cause beyond the reasonable control of Borrower) and is a delay due to acts of god (including, without limitation, any
material adverse weather conditions or earthquakes that prohibit work for an extended period of time), governmental restriction, enemy
actions, civil commotion, strike, work stoppage, shortage of labor or materials.
“ Foreign Lender ” shall mean each Lender that is not a U.S. Person.
“ Free Rent Requirement ” means that the Lease in question either (i) has an initial term of fewer than twelve (12) years and
provides for no more than twelve (12) months of free rent, (ii) has an initial term of more than twelve (12) years and provides for no more
than x months of free rent (with “x” being equal to the number of years of the initial term of such Lease) or (iii) neither clause (i) nor clause
(ii) applies (because the number of months of free rent exceed the requisite levels set forth in clause (i) and (ii) ) but Borrower either reserves
with Administrative Agent a sum equal to the excess free rent or Guarantor provides a guaranty of such excess free rent to Administrative
Agent (for the benefit of Lenders); provided , however , with respect to clause (iii) , if the excess free rent period burns off such that the
remaining number of free rent months equals the number of years of the initial term of the Lease, then such Lease shall be deemed to satisfy
the Free Rent Requirement even if Borrower has not provided a reserve or guaranty to Administrative Agent regarding such Lease. As used
in this definition “initial term” is exclusive of unexercised extension options, and “excess free rent” means the rent that would have been paid
if the extra months of free rent (i.e., above twelve (12) months for leases with a term of twelve (12) years or less and above “x” if clause (ii)
applies) had not been provided for in such Lease.
“ Fund Affiliate ” shall mean, with respect to any Existing Lender that is a fund that invests in bank loans, any other fund that invests
in bank loans and is advised or managed by the same investment advisor as such Existing Lender or by an Affiliate of such investment
advisor.
“ Garage Penthouse Lease ” shall mean that certain Garage Penthouse Lease between Maguire Partners-Crocker Properties South
Tower, as landlord, and Maguire Partners-Crocker
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Properties Phase I, as tenant, dated as of December 20, 1982, as amended by that certain Amendment to Garage Penthouse Lease, dated as of
April 22, 1998.
“ Garage Penthouse REA ” shall mean any easement agreement (that is not part of the Atrium REA) entered into in accordance with
Section 4.2 3 hereof.
“ GAAP ” shall mean generally accepted accounting principles in the United States of America as of the date of the applicable
financial report. In the event of any change in GAAP after the date hereof which would affect in any material respect the computation of any
financial covenant, ratio or other requirement set forth in any Loan Document, then upon the request of Administrative Agent, Borrower,
Guarantor, Administrative Agent and Lenders shall negotiate promptly, diligently and in good faith in order to amend the provisions of the
Loan Documents such that such financial covenant, ratio or other requirement shall continue to provide substantially the same financial tests
or restrictions of Borrower as in effect prior to such accounting change, as determined by the Requisite Lenders in their good faith judgment.
Until such time as such amendment shall have been executed and delivered by Borrower, Guarantor, Administrative Agent and the Requisite
Lenders, such financial covenants, ratio and other requirements, and all financial statements and other documents required to be delivered
under the Loan Documents, shall be calculated and reported as if such change had not occurred.
“ GDC ” shall mean Gibson, Dunn & Crutcher LLP, a California limited liability partnership together with any parent or affiliate
thereof providing credit support or a guaranty under its lease (if any).
“ GDC Guaranty ” shall have the meaning set forth in Section 2.9(k) hereof.
“ Governmental Authority ” shall mean any court, board, agency, commission, office or other authority of any nature whatsoever
for any governmental unit (federal, state, county, district, municipal, city or otherwise) whether now or hereafter in existence.
“ Guarantor ” shall mean Brookfield DTLA Holdings LLC, a Delaware limited liability company and any successor to and/or
replacement of any of the foregoing Person, in each case, pursuant to and in accordance with the applicable terms and conditions of the Loan
Documents.
“ Guaranty ” shall mean each of the Recourse Guaranty, the Completion Guaranty, the Unfunded Obligations Guaranty, the
Occupancy Guaranty (if delivered to Lender pursuant to the terms hereof), the GDC Guaranty (if delivered to Lender pursuant to the terms
hereof), the Additional GDC Guaranty (if delivered to Lender pursuant to the terms hereof), the Specified Tenant Trigger Cure Guaranty (if
delivered to Lender pursuant to the terms hereof), as the same may be amended, restated, replaced, supplemented or otherwise modified from
time to time.
“ Improvements ” shall have the meaning set forth in the granting clause of the Security Instrument.
“ Indebtedness ” shall mean, for any Person, without duplication, (i) all indebtedness of such Person for borrowed money, for
amounts drawn under a letter of credit, or for the deferred purchase price of property for which such Person or its assets is liable, (ii) all
unfunded amounts under a loan agreement, letter of credit, or other credit facility for which such Person would be
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liable if such amounts were advanced thereunder, (iii) all amounts required to be paid by such Person as a guaranteed payment to equity
owners, including any mandatory redemption of shares of interests, (iv) all indebtedness (as described in any other clause of this definition)
of another Person guaranteed by such Person, directly or indirectly, (v) all obligations under leases that constitute capital leases for which
such Person is liable, (vi) all obligations of such Person under interest rate swaps, caps, floors, collars and other interest hedge agreements, in
each case whether such Person is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect of which obligations such
Person otherwise assures a creditor against loss, and (vii) all obligations under any PACE Loans, in each case for which such Person is liable
or its assets are liable, whether such Person (or its assets) is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect
of which obligations such Person otherwise assures a creditor against loss. For the avoidance of doubt, the foregoing shall not be construed to
prohibit Borrower from incurring the Permitted Alterations Obligations.
“ Indemnifiable Amounts ” shall have the meaning set forth in Section 11.8 hereof.
“ Indemnified Parties ” shall mean (a) Administrative Agent and any Affiliate of Administrative Agent, (b) each Lender, (c) any
successor owners or holders of the Loan or participations in the Loan pursuant to Sections 18.14 and/or 18.15 hereof, (d) any Servicer or
prior Servicer of the Loan, (e) [reserved], (f) any trustees, custodians or other fiduciaries who hold or who have held a full or partial interest
in the Loan for the benefit of any Investor or other third party, (g) any receiver or other fiduciary appointed in a foreclosure or other Creditors
Rights Laws proceeding, (h) any officers, directors, shareholders, partners, members, employees, agents, authorized representatives,
Affiliates or subsidiaries of any and all of the foregoing, and (i) the heirs, legal representatives, successors and assigns of any and all of the
foregoing (including, without limitation, any successors by merger, consolidation or acquisition of all or a substantial portion of the
Indemnified Parties’ assets and business), in all cases whether during the term of the Loan or as part of or following a foreclosure of the
Loan; provided , however , in no event shall the foregoing be deemed to include any Person (other than Administrative Agent, any Affiliate
of Administrative Agent, any Lender or any Affiliates of Lender) that acquires the Property or any portion thereof (i) at a foreclosure sale or
pursuant to a deed in lieu thereof or any similar transaction under applicable Legal Requirements or (ii) following an event described in
foregoing clause (i) , from Administrative Agent, an Affiliate of Administrative Agent, Lender or an Affiliate of Lender.
“ Indemnified Taxes ” means (a) all Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on
account of Borrower under any Loan Document or (b) to the extent not otherwise described in clause (a) , Other Taxes.
“ Independent Manager ” shall have the meaning set forth in Section 5.2 hereof.
“ Individual Loan Commitment ” shall mean, with respect to each Lender, the amount set forth opposite the name of such Lender
on Schedule VI attached hereto and made a part hereof or as set forth in the applicable Assignment and Assumption Agreement, as the same
may be reduced or increased from time to time pursuant to the terms of this Agreement or as appropriate to reflect any assignments to or by
any Lender effectuated in accordance with the provisions of Section 18.15 hereof).
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“ Initial Maturity Date ” shall mean April 9, 2019.
“ Insurance Account ” shall have the meaning set forth in Section 8.6 hereof.
“ Insurance Payment Date ” shall mean, with respect to any applicable Policies, the date occurring thirty (30) days prior to the date
the applicable Insurance Premiums associated therewith are due and payable.
“ Insurance Premiums ” shall have the meaning set forth in Section 7.1 hereof.
“ Interest Accrual Period ” shall mean the period beginning on (and including) the fifteenth (15th) day of each calendar month
during the term of the Loan and ending on (and including) the fourteenth (14th) day of the next succeeding calendar month; provided,
however, that (i) in the event a Securitization has not occurred, the Interest Accrual Period that would otherwise extend beyond the scheduled
Maturity Date shall end on the scheduled Maturity Date and (ii) except as specifically provided in the preceding subclause (i) , no Interest
Accrual Period shall be shortened by reason of any payment of the Loan prior to the expiration of such Interest Accrual Period.
“ Interest Bearing Accounts ” shall mean the following Reserve Accounts: the Tax Account, the Insurance Account, the
Replacement Reserve Account, the Leasing Reserve Account, the Operating Expense Account, the Specified Tenant Space Leasing Reserve
Account, the Excess Cash Flow Account, the Unfunded Obligations Reserve Account and any other account established by this Agreement or
the other Loan Documents (but specifically excluding the Cash Management Account, the Restricted Account, the Debt Service Account and
the Mezzanine Debt Service Account).
“ Interest Rate ” shall mean the rate or rates at which the outstanding principal amount of the Loan bears interest from time to time
as determined in accordance with the provisions of Section 2.5 hereof.
“ Interest Rate Cap Agreement ” shall mean, as applicable, any interest rate cap agreement (together with the confirmation and
schedules relating thereto) and any guaranty or other credit support relating thereto, each in form and substance reasonably satisfactory to
Administrative Agent between Borrower and Counterparty or any Replacement Interest Rate Cap Agreement, in each case which also
satisfies the requirements set forth in Section 2.8 .
“ Interest Shortfall ” shall mean, with respect to any repayment or prepayment of the Loan after a Securitization (including a
repayment on the Maturity Date), the interest which would have accrued on the Loan (absent such repayment or prepayment) from and
including the date on which such repayment or prepayment occurs through and including the last day of the Interest Accrual Period during
which such repayment or prepayment occurs (for the avoidance of doubt, no Interest Shortfall shall be payable with respect to any repayment
or prepayment of the Loan prior to a Securitization).
“ Investor ” shall mean any investor or potential investor in the Loan (or any portion thereof or interest therein) in connection with
any Secondary Market Transaction.
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“ IRS ” means the United States Internal Revenue Service.
“ IRS Code ” shall mean the Internal Revenue Code of 1986, as amended from time to time or any successor statute.
“ Land ” shall have the meaning set forth in the Security Instrument.
“ Lead Arranger ” shall have the meaning set forth in the first paragraph hereof.
“ Lease ” shall have the meaning set forth in the Security Instrument.
“ Lease Termination Payments ” shall mean all payments made to Borrower in connection with any rejection, termination,
surrender, contraction, or cancellation of any Lease (including in any bankruptcy case) or any lease buy-out or surrender payment from any
Tenant (including any payment relating to unamortized tenant improvements and/or leasing commissions).
“ Leasing Reserve Account ” shall have the meaning set forth in Section 8.3 hereof.
“ Leasing Reserve Funds ” shall have the meaning set forth in Section 8.3 hereof.
“ Leasing Reserve Monthly Deposit ” shall have the meaning set forth in Section 8.3 hereof.
“ Legal Requirements ” shall mean all federal, state, county, municipal and other governmental statutes, laws, rules, orders,
regulations, ordinances, judgments, decrees and injunctions of Governmental Authorities affecting Borrower or the Property or any part
thereof, or the construction, use, alteration or operation thereof, or any part thereof, whether now or hereafter enacted and in force, including,
without limitation, the Americans with Disabilities Act of 1990, and all Permits, authorizations and regulations relating thereto, and all
covenants, agreements, restrictions and encumbrances contained in any instruments, either of record or known to Borrower, at any time in
force affecting Borrower or the Property or any part thereof, including, without limitation, any which may (i) require repairs, modifications or
alterations in or to the Property or any part thereof, or (ii) in any way limit the use and enjoyment thereof.
“ Lender ” and “ Lenders ” shall have the meanings set forth in the first paragraph hereof.
“ Lender Affiliate ” shall have the meaning set forth in Section 11.2 hereof.
“ Lender Group ” shall have the meaning set forth in Section 11.2 hereof.
“ Lending Office ” means, for each Lender, the office of such Lender specified in such Administrative Agent Questionnaire or in the
applicable Assignment and Assumption Agreement, or such other office of such Lender as such Lender may notify Administrative Agent in
writing from time to time.
“ Letter of Credit ” shall mean an irrevocable, unconditional, transferable (without payment of any transfer fee by the transferring or
transferee beneficiary thereof), clean sight
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draft letter of credit (with Borrower as the applicant and sole obligor) acceptable to Administrative Agent in its reasonable discretion (either
an evergreen letter of credit or one which does not expire until at least sixty (60) days after the last Extended Maturity Date or payment of the
subject obligation or completion of the subject activity for which such Letter of Credit was provided (as determined by Administrative
Agent)) in favor of Administrative Agent for the benefit of Lenders and entitling Administrative Agent to draw thereon, in whole or in part,
in New York, New York or such other domestic location approved by Administrative Agent or pursuant to procedures of the issuing bank
provided that such issuing bank allows for draws (including partial draws) by facsimile, issued by an Eligible Institution or the U.S. agency or
branch of a foreign Eligible Institution, to an applicant/obligor that is not Borrower.
“ Liabilities ” shall have the meaning set forth in Section 11.2 hereof.
“ LIBOR ” shall mean, with respect to each Interest Accrual Period, the rate (expressed as a percentage per annum and rounded
upward, as necessary, to the next nearest 1/1000 of 1%) equal to the rate reported for deposits in U.S. dollars, for a one-month period, that
appears on Reuters Screen LIBOR01 Page (or the successor thereto) as of 11:00 a.m., London time, on the related Determination Date;
provided that, (i) if such rate does not appear on Reuters Screen LIBOR01 Page as of 11:00 a.m., London time, on such Determination Date,
Administrative Agent shall request the principal London office of any four major reference banks in the London interbank market selected by
Administrative Agent to provide such bank’s offered quotation (expressed as a percentage per annum) to prime banks in the London
interbank market for deposits in U.S. dollars for a one-month period as of 11:00 a.m., London time, on such Determination Date for the
amounts for a comparable loan at the time of such calculation and, if at least two such offered quotations are so provided, LIBOR shall be the
arithmetic mean of such quotations; and (ii) if fewer than two such quotations in clause (i) are so provided, Administrative Agent shall
request any three major banks in New York City selected by Administrative Agent to provide such bank’s rate (expressed as a percentage per
annum) for loans in U.S. dollars to leading European banks for a one-month period as of approximately 11:00 a.m., New York City time on
the applicable Determination Date for the amounts for a comparable loan at the time of such calculation and, if at least two such rates are so
provided, LIBOR shall be the arithmetic mean of such rates; and (iii) notwithstanding anything to the contrary contained herein, in no event
shall LIBOR be less than one quarter of one percent (0.25%). Administrative Agent’s computation of LIBOR shall be conclusive and binding
on Borrower and Lenders for all purposes, absent manifest error. Notwithstanding anything to the contrary contained herein or in any other
Loan Document, (I) subject to subsection (iii) above, in the event LIBOR (as determined in accordance with the foregoing) for any applicable
Interest Accrual Period is less than zero percent, LIBOR (for all purposes hereunder and under the other Loan Documents) shall be deemed to
be zero percent for such Interest Accrual Period and (II) in no event shall Administrative Agent be required to disclose to Borrower or any
other Person the identity, offered quotations or rates, in each case, of any of the reference banks or other banks referred to in this definition.
“ LIBOR Loan ” shall mean the Loan at such time as interest thereon accrues at a rate of interest based upon LIBOR.
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“ LIBOR Rate ” shall mean the sum of (i) the Adjusted LIBOR Rate and (ii) the LIBOR Spread.
“ LIBOR Spread ” shall mean two and one quarter percent (2.25%).
“ Loan ” shall mean the loan made by Lenders to Borrower pursuant to this Agreement.
“ Loan Amount ” shall mean the sum of Three Hundred Seventy Million and No/100 Dollars ($370,000,000.00).
“ Loan Bifurcation ” shall have the meaning set forth in Section 11.1 hereof.
“ Loan Documents ” shall mean, collectively, this Agreement, the Note, the Security Instrument, the Environmental Indemnity, the
Assignment of Leases and Rents, the Assignment of Management Agreement, the Collateral Assignment of Interest Rate Cap Agreement, the
Restricted Account Agreement, the Guaranty and all other documents executed and/or delivered by any Borrower Party in connection with
the Loan, as each of the same may be amended, restated, replaced, extended, renewed, supplemented or otherwise modified from time to
time.
“ Lobby Work ” in the lobby of the building as more particularly described on Schedule V hereto.
“ London Business Day ” shall mean any day other than a Saturday, Sunday or any other day on which commercial banks in
London, England, or in New York, New York, are not open for business.
“ Losses ” shall mean any and all actual claims, suits, liabilities (including, without limitation, strict liabilities), actions, proceedings,
obligations, debts, damages (excluding punitive, consequential, exemplary and/or special damages except to the extent actually paid by such
Person to a third party), losses, actual out-of-pocket costs, expenses, fines, penalties, charges, fees, judgments, awards, amounts paid in
settlement of whatever kind or nature (including, without limitation, reasonable legal fees and other actual and reasonable out-of-pocket
expenses); provided, however, under no circumstances shall Borrower be liable for any Loss resulting from the gross negligence or willful
misconduct of Administrative Agent or any Lender.
“ Low Cash Flow Period ” shall mean a period (A) commencing upon the Debt Yield (tested quarterly) falling below (i) 5.50%
during the first year of the initial term of the Loan, (ii) 5.75% during the second year of the initial term of the Loan and the first Extension
Period, (iii) 6.00% during the second Extension Period and (iv) 6.15% during the third Extension Period; and (B) expiring upon, the date that
the Debt Yield is equal to or greater than (w) 5.50% during the first year of the initial term of the Loan, (x) 5.75% during the second year of
the initial term of the Loan and the first Extension Period, (y) 6.00% during the second Extension Period and (z) 6.15% during the third
Extension Period, in each case for one (1) calendar quarter.
“ LTV ” shall mean a percentage calculated by multiplying (i) a fraction, the numerator of which is the outstanding principal balance
of the Loan and the Mezzanine Loans and the denominator of which is the then current “as-is” value of the Property, as such value is shown
in
- 18 -

a newly commissioned Appraisal obtained by Administrative Agent at Borrower’s cost and reasonably approved by Administrative Agent in
form and substance by (ii) one hundred (100) percent.
“ Major Lease ” shall mean as to the Property (i) any Lease which, individually or when aggregated with all other leases at the
Property with the same Tenant or its Affiliate, demises or, assuming the exercise of all expansion rights and similar rights to lease additional
space contained in such lease, is expected to demise more than 75,000 rentable square feet at the Property, (ii) any Lease which contains any
option, offer, right of first refusal or other similar entitlement to acquire all or any portion of the Property, (iii) any Specified Tenant Lease,
(iv) any Lease entered into during the continuance of an Event of Default and (v) any instrument guaranteeing or providing credit support for
any Lease meeting the requirements of (i), (ii), (iii) and/or (iv) above.
“ Management Agreement ” shall mean the management agreement entered into by and between Borrower and Manager, pursuant
to which Manager is to provide management and other services with respect to the Property, as the same may be amended, restated, replaced,
extended, renewed, supplemented or otherwise modified from time to time.
“ Management Fee ” shall mean, for purposes of calculating Underwritable Cash Flow, as of any calculation date, the greater of:
(i) two and three quarters percent (2.75%) of the sum of (a) Net Rental Income for the trailing twelve (12) month period up
to and including the calculation date and (b) Other Operating Income for the trailing twelve (12) month period up to and including the
calculation date; and
(ii)

actual management fees payable under the Management Agreement.

“ Manager ” shall mean (i) Brookfield Properties Management (CA) Inc., a Delaware corporation or (ii) such other Person selected
as the manager of the Property in accordance with the terms of this Agreement.
“ Material Action ” shall mean with respect to any Person, any action to consolidate or merge such Person with or into any Person,
or sell all or substantially all of the assets of such Person, or to institute proceedings to have such Person be adjudicated bankrupt or insolvent,
or consent to the institution of bankruptcy or insolvency proceedings against such Person or file a petition seeking, or consent to,
reorganization or relief with respect to such Person under any applicable federal or state law relating to bankruptcy, or consent to the
appointment of a receiver, liquidator, assignee, trustee, sequestrator (or other similar official) of such Person or a substantial part of its
property, or make any assignment for the benefit of creditors of such Person, or admit in writing such Person’s inability to pay its debts
generally as they become due, or take action in furtherance of any such action, or, to the fullest extent permitted by law, dissolve or liquidate
such Person.
“ Material Adverse Effect ” shall mean any event or condition which causes (i) a material impairment of the ability of any Person to
perform any of its material obligations under any Loan Documents (including, without limitation, payment of principal and interest due
hereunder),
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(ii) a material adverse effect upon the legality, validity, binding effect or enforceability of any Loan Document, or (iii) a material adverse
effect on the use, value or operation of the Property taken as a whole (including the Underwritable Cash Flow).
“ Maturity Date ” shall mean the Initial Maturity Date, as such date may be extended pursuant to and in accordance with Section 2.9
hereof, or such other date on which the final payment of the principal amount of the Loan becomes due and payable as herein provided,
whether at such stated maturity date, by declaration of acceleration, or otherwise.
“ Maximum Legal Rate ” shall mean the maximum non-usurious interest rate, if any, that at any time or from time to time may be
contracted for, taken, reserved, charged or received on the indebtedness evidenced by the Note and as provided for herein or the other Loan
Documents, under the laws of such state or states whose laws are held by any court of competent jurisdiction to govern the interest rate
provisions of the Loan.
“ Member ” is defined in Section 5.1 hereof.
“ Mezzanine A Borrower ” shall mean North Tower Mezzanine, LLC, a Delaware limited liability company.
“ Mezzanine A Debt Service ” shall mean, with respect to any particular period of time, principal (if applicable) and interest
payments due under the Mezzanine A Loan Agreement, the Mezzanine A Note and the other Mezzanine A Loan Documents.
“ Mezzanine A Lender ” shall mean Citigroup Global Markets Realty Corp., together with its successors and assigns.
“ Mezzanine A Loan ” shall mean that certain loan made as of the date hereof by Mezzanine A Lender to Mezzanine A Borrower in
the original principal amount of $55,000,000.00 and evidenced by the Mezzanine A Note.
“ Mezzanine A Loan Agreement ” shall mean that certain Mezzanine A Loan Agreement, dated as of the date hereof, between
Mezzanine A Borrower and Mezzanine A Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from
time to time.
“ Mezzanine A Loan Documents ” shall mean all agreements executed and/or delivered in connection with the Mezzanine A Loan.
“ Mezzanine A Loan Event of Default ” shall have the meaning ascribed to the term “Event of Default” in the Mezzanine A Loan
Agreement.
“ Mezzanine A Debt Service Account ” shall have the meaning set forth in Section 9.1(b) hereof.
“ Mezzanine A Note ” shall mean “Note” as defined in the Mezzanine A Loan Agreement.
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“ Mezzanine A SPE Component Entity ” shall mean “SPE Component Entity” as defined in the Mezzanine A Loan Agreement.
“ Mezzanine A Trigger Period ” shall mean the period commencing on the date that Administrative Agent has received written
notice from Mezzanine A Lender that a Mezzanine A Loan Event of Default exists and terminating on the date that Administrative Agent has
received written notice from Mezzanine A Lender that a Mezzanine A Loan Event of Default no longer exists.
“ Mezzanine B Borrower ” shall mean North Tower Mezzanine II, LLC, a Delaware limited liability company.
“ Mezzanine B Debt Service ” shall mean, with respect to any particular period of time, principal (if applicable) and interest
payments due under the Mezzanine B Loan Agreement, the Mezzanine B Note and the other Mezzanine B Loan Documents.
“ Mezzanine B Lender ” shall mean Citigroup Global Markets Realty Corp., together with its successors and assigns.
“ Mezzanine B Loan ” shall mean that certain loan made as of the date hereof by Mezzanine B Lender to Mezzanine B Borrower in
the original principal amount of $45,000,000.00 and evidenced by the Mezzanine B Note.
“ Mezzanine B Loan Agreement ” shall mean that certain Mezzanine B Loan Agreement, dated as of the date hereof, between
Mezzanine B Borrower and Mezzanine B Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from
time to time.
“ Mezzanine B Loan Documents ” shall mean all agreements executed and/or delivered in connection with the Mezzanine B Loan.
“ Mezzanine B Loan Event of Default ” shall have the meaning ascribed to the term “Event of Default” in the Mezzanine B Loan
Agreement.
“ Mezzanine B Debt Service Account ” shall have the meaning set forth in Section 9.1(b) hereof.
“ Mezzanine B Note ” shall mean “Note” as defined in the Mezzanine B Loan Agreement.
“ Mezzanine B SPE Component Entity ” shall mean “SPE Component Entity” as defined in the Mezzanine B Loan Agreement.
“ Mezzanine B Trigger Period ” shall mean the period commencing on the date that Administrative Agent has received written
notice from Mezzanine B Lender that a Mezzanine B Loan Event of Default exists and terminating on the date that Administrative Agent has
received written notice from Mezzanine B Lender that a Mezzanine B Loan Event of Default no longer exists.
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“ Mezzanine Borrowers ” shall mean Mezzanine A Borrower and Mezzanine B Borrower.
“ Mezzanine Debt Service ” shall mean, with respect to any particular period of time, Mezzanine A Debt Service and Mezzanine B
Debt Service.
“ Mezzanine Foreclosure Event ” shall mean the occurrence of any of the following: (i) the foreclosure (or assignment or other
transfer in lieu of foreclosure) of the Mezzanine A Loan or (ii) the foreclosure (or assignment or other transfer in lieu of foreclosure) of the
Mezzanine B Loan.
“ Mezzanine Lenders ” shall mean Mezzanine A Lender and Mezzanine B Lender.
“ Mezzanine Loans ” shall mean the Mezzanine A Loan and the Mezzanine B Loan.
“ Mezzanine Loan Agreement ” shall mean the Mezzanine A Loan Agreement and the Mezzanine B Loan Agreement.
“ Mezzanine Loan Documents ” shall mean the Mezzanine A Loan Documents and the Mezzanine B Loan Documents.
“ Mezzanine Loan Event of Default ” shall mean a Mezzanine A Loan Event of Default or a Mezzanine B Loan Event of Default.
“ Mezzanine Debt Service Account ” shall mean a Mezzanine A Debt Service Account or a Mezzanine B Debt Service Account.
“ Mezzanine SPE Component Entity ” shall mean the Mezzanine A SPE Component Entity and the Mezzanine B SPE Component
Entity, to the extent applicable.
“ Mezzanine Trigger Period ” shall mean a Mezzanine A Trigger Period or a Mezzanine B Trigger Period.
“ Minimum Counterparty Rating ” shall mean (1) (a) a long term credit rating from S&P of at least “A-,” which rating shall not
include a “t” or otherwise reflect a termination risk, and (b) a long term credit rating from Moody’s of at least “A3”, which rating shall not
include a “t” or otherwise reflect a termination risk or (2) such other ratings acceptable to Administrative Agent in its sole discretion.
“ Minimum Disbursement Amount ” shall mean Fifteen Thousand and No/100 Dollars ($15,000.00).
“ Minimum Ownership/Control Test ” shall mean that (A) Guarantor (directly or indirectly) Controls Borrower, (B) BPY and/or
BAM (directly or indirectly) Controls Guarantor, (C) no less than fifty-one percent (51%) of the equity interests (direct or indirect) of
Borrower are owned, in the aggregate, by Guarantor, (D) no less than twenty percent (20%) of the equity interests (direct or indirect) in
Guarantor are owned, in the aggregate, by one or more of BPY
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and/or BAM, and (E) no less than twenty percent (20%) of the equity interests (direct or indirect) in Borrower are owned, in the aggregate, by
one or more of BPY and/or BAM.
“ Monthly Debt Service Payment Amount ” shall mean, for the First Monthly Payment Date and for each Monthly Payment Date
occurring thereafter, a payment equal to the amount of interest which has accrued and will accrue, in each case, during the Interest Accrual
Period in which such Monthly Payment Date occurs computed at the Interest Rate in the manner set forth in Section 2.5 of this Agreement.
“ Monthly Insurance Deposit ” shall have the meaning set forth in Section 8.6 hereof.
“ Monthly Payment Date ” shall mean the First Monthly Payment Date and the ninth (9 th ) day of every calendar month occurring
thereafter during the term of the Loan.
“ Monthly Tax Deposit ” shall have the meaning set forth in Section 8.6 hereof.
“ Moody’s ” shall mean Moody’s Investor Service, Inc.
“ Net Liquidation Proceeds After Debt Service ” shall have the meaning ascribed to such term in the applicable Mezzanine Loan
Agreement.
“ Net Proceeds ” shall mean: (i) the net amount of all insurance proceeds payable as a result of a Casualty to the Property, after
deduction of reasonable costs and expenses (including, without limitation, reasonable attorneys’ fees), if any, in collecting such insurance
proceeds, or (ii) the net amount of the Award, after deduction of reasonable costs and expenses (including, without limitation, reasonable
attorneys’ fees), if any, in collecting such Award.
“ Net Proceeds Deficiency ” shall have the meaning set forth in Section 7.4 hereof.
“ Net Rental Income ” shall mean an amount (computed in accordance with the Approved Accounting Method) equal to the rental
income actually collected at or in respect of the Property (whether by any Borrower, any Manager or otherwise) under Leases which are in
full force and effect.
“ New Manager ” shall mean any Person replacing or becoming the assignee of the then current Manager, in each case, in
accordance with the applicable terms and conditions hereof.
“ New Mezzanine Borrower ” shall have the meaning set forth in Section 11.6 hereof.
“ New Mezzanine Loan ” shall have the meaning set forth in Section 11.6 hereof.
“ New Mezzanine Option ” shall have the meaning set forth in Section 11.6 hereof.
“ New Non-Consolidation Opinion ” shall mean a substantive non-consolidation opinion provided by outside counsel to Borrower
that is reasonably acceptable to Administrative Agent and, after a Securitization, acceptable to the Rating Agencies and otherwise in form and
substance reasonably acceptable to Administrative Agent and, after a Securitization, acceptable to the Rating Agencies. For the avoidance of
doubt, a New Non-Consolidation Opinion may
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contain the same exclusions regarding the Completion Guaranty and the Unfunded Obligation Guaranty as made in the Non-Consolidation
Opinion.
“ Nick & Stef’s ” shall mean The Patina Group Newco, LLC, a Delaware limited liability company, together with any parent or
affiliate thereof providing credit support or a guaranty under its lease (if any).
“ Nick & Stef’s Lease ” shall mean, a Lease at the Property with Nick & Stef’s (including, without limitation, any guaranty or
similar instrument furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced
and/or otherwise modified.
“ Non-Conforming Policy ” shall have the meaning set forth in Section 7.1 hereof.
“ Non-Consolidation Opinion ” shall mean that certain substantive non-consolidation opinion delivered to Administrative Agent for
the benefit of Lenders by Richards, Layton & Finger, P.A. in connection with the closing of the Loan.
“ Note ” shall mean individually and/or collectively, as the context may require, each of those certain Promissory Notes substantially
in the form of Exhibit D attached hereto and made a part hereof, made by Borrower in favor of a Lender which now, or may in the future
become, a party hereto in an amount equal to such Lender’s Individual Loan Commitment, payable for the account of such Lender’s Lending
Office, which Notes shall evidence the Loan and shall have an aggregate principal amount equal to such Lender’s Percentage Share of the
Loan Amount, as each of the same may be amended, restated, replaced, extended, renewed, supplemented, severed, split, or otherwise
modified from time to time.
“ Oaktree ” shall mean Oaktree Capital Management, L.P., a Delaware limited partnership, together with any parent or affiliate
thereof providing credit support or a guaranty under its lease (if any).
“ Oaktree Lease ” shall mean, a Lease at the Property with Oaktree (including, without limitation, any guaranty or similar instrument
furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced and/or otherwise
modified.
“ Obligations ” shall have the meaning set forth in Section 17.19 hereof.
“ Occupancy Guaranty ” shall have the meaning set forth in Section 2.9(j) hereof.
“ OFAC ” shall have the meaning set forth in Section 3.30 hereof.
“ Officer’s Certificate ” shall mean a certificate delivered to Administrative Agent, for the benefit of Lenders, by Borrower which is
signed by a Responsible Officer of Borrower and which, in all events, will be subject to the exculpation provisions in this Agreement.
“ Op Ex Monthly Deposit ” shall have the meaning set forth in Section 8.4 hereof.
“ Operating Expense Account ” shall have the meaning set forth in Section 8.4 hereof.
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“ Operating Expense Funds ” shall have the meaning set forth in Section 8.4 hereof.
“ Operating Expenses ” shall mean the total of all expenditures (computed in accordance with the Approved Accounting Method) of
whatever kind relating to the operation, maintenance and management of the Property that are incurred on a regular monthly or other periodic
basis, including without limitation, (and without duplication) (a) general and administrative expenses, contract services, cleaning fees,
utilities, ordinary repairs and maintenance, insurance, license fees, property taxes and assessments, advertising expenses, payroll and related
taxes, computer processing charges, HVAC fees, elevator fees, parking fees, management fees (equal to the greater of two and three quarters
percent (2.75%) of Net Rental Income and the management fees actually paid under the Management Agreement), operational equipment or
other lease payments as reasonably approved by Administrative Agent, but specifically excluding (i) depreciation, amortization and any other
non-cash items, (ii) the Aggregate Debt Service, (iii) non-recurring or extraordinary expenses, and (iv) deposits into the Reserve Funds; (b)
normalized capital expenditures equal to $0.20 per square foot per annum; and (c) normalized tenant improvement and leasing commission
expenditures equal to $1.25 per square foot per annum.
“ Organizational Chart ” shall have the meaning set forth in Section 3.31 hereof.
“ Other Charges ” shall mean all maintenance charges, impositions other than Taxes, and any other charges, vault charges and
license fees for the use of vaults, chutes and similar areas adjoining the Property, now or hereafter levied or assessed or imposed against the
Property or any part thereof.
“ Other Connection Taxes ” shall mean, with respect to Administrative Agent or any Lender, Taxes imposed as a result of a present
or former connection between such recipient and the jurisdiction imposing such Tax (other than connections arising from such recipient
having executed, delivered, become a party to, performed its obligations under, received payments under, received or perfected a security
interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan or
Loan Document).
“ Other Operating Income ” shall mean income (computed in accordance with the Approved Accounting Method) that is actually
collected, not classified as Net Rental Income and derived from the ownership and operation of the Property from whatever source, including,
without limitation, common area maintenance, real estate tax recoveries from Tenants, utility recoveries from Tenants, other miscellaneous
expense recoveries, percentage rent, forfeited deposits, and income from auctions following defaults under Leases, but specifically excluding
sales, use and occupancy or other taxes on receipts required to be accounted for by Borrower to any Governmental Authority, refunds and
uncollectible accounts, sales of furniture, fixtures and equipment, interest income (including any proceeds of any payments made under the
Interest Rate Cap Agreement), insurance proceeds (other than business interruption or other loss of income insurance), Awards, Lease
Termination Payments, unforfeited Security Deposits, and utility and other similar deposits. Other Operating Income shall not be diminished
as a result of the Security Instrument or the creation of any intervening estate or interest in the Property or any part thereof.
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“ Other Taxes ” shall mean all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise
from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a
security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed
with respect to an assignment (other than an assignment made pursuant to Section 2.6(f) ).
“ Outstanding Lease Credits ” shall have the meaning set forth in Section 8.9(a) hereof.
“ Outstanding TI/LC Obligations ” shall have the meaning set forth in Section 8.9(a) hereof.
“ Outstanding Principal Balance ” shall mean, as of any date of determination, the unpaid principal balance of the Loan.
“ PACE Loan ” shall mean (a) any “Property-Assessed Clean Energy loan” or (b) any other indebtedness, without regard to the name
given to such indebtedness, which is (i) incurred for improvements to any Property for the purpose of increasing energy efficiency, increasing
use of renewable energy sources, resource conservation, or a combination of the foregoing, and (ii) repaid through multi-year assessments
against any Property.
“ Partial Release ” shall have the meaning set forth in Section 2.10 hereof.
“ Participant ” shall have the meaning set forth in Section 18.14(a) hereof.
“ Participant Register ” shall have the meaning set forth in Section 18.14(a) hereof.
“ Patriot Act ” shall have the meaning set forth in Section 3.30 hereof.
“ Percentage Share ” shall mean, with respect to each Lender, the ratio of such Lender’s Individual Loan Commitment to the Loan
Amount. As of the date hereof, the Lenders’ respective Percentage Shares are set forth on Schedule VI attached hereto and made a part
hereof.
“ Permits ” shall mean all necessary certificates, licenses, permits, franchises, certificates of occupancy, consents, and other
approvals (governmental and otherwise) required under applicable Legal Requirements for the operation of the Property and the conduct of
Borrower’s business (including, without limitation, all required zoning, building code, land use, environmental and other similar permits or
approvals).
“ Permitted Alterations ” shall mean those alterations to the Atrium and retail components of the Improvements pursuant to one or
more projects (provided that upon completion of any such project the Atrium and retail components of the Improvements shall be tenantable
and in a condition equal to or better than such condition prior to commencement of such project), as may be elected by Borrower (Borrower
being under no obligation hereunder to perform the same except as expressly required herein or any of the other Loan Documents following
commencement of the same), which Permitted Alterations are particularly described on Schedule IX attached hereto, provided that the costs
of such Permitted Alterations (1) shall
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not in the aggregate exceed $75,000,000 and (2) shall be paid by Borrower (or by its Affiliates) from excess cash flow and/or equity .
“ Permitted Alterations Obligations ” shall mean obligations under construction contracts entered into by Borrower solely in
connection with the Permitted Alterations, provided such obligations are (1) unsecured, (2) not evidenced by a note, (3) on commercially
reasonable terms and conditions, and (4) due not more than sixty (60) days past the date incurred and paid on or prior to such date.
“ Permitted Encumbrances ” shall mean collectively, (a) the lien and security interests created by this Agreement and the other
Loan Documents, (b) the lien and security interests created by the Mezzanine Loan Agreements and the other Mezzanine Loan Documents,
(c) all liens, encumbrances and other matters disclosed in the Title Insurance Policy, (d) liens, if any, for Taxes and Other Charges imposed
by any Governmental Authority not yet delinquent or that are being contested in good faith in accordance with the requirements of this
Agreement (or liens, if any, for Taxes and Other Charges which are permitted to exist pursuant to the terms of this Agreement without
constituting an Event of Default hereunder), (e) existing Leases and new Leases entered into in accordance with this Agreement, (f) any
Permitted Equipment Leases, (g) any workers’, mechanics’ or other similar liens on the Property arising in the ordinary course of business
provided that any such lien is being contested in good faith in accordance with the requirements of this Agreement (or any workers’,
mechanics’ or other similar liens, if any, which are permitted to exist pursuant to the terms of this Agreement without constituting an Event of
Default hereunder), (h) immaterial easements, rights-of-way, encroachments, other similar immaterial restrictions on the use of real estate,
minor title irregularities, in each case, so long as the same are entered into in the ordinary course of Borrower’s business (but in no event in
connection with the borrowing of money or the obtaining of advances or credit) and do not (1) interfere with the ordinary conduct of the
business of Borrower and (2) have a Material Adverse Effect, and (i) such other title and survey exceptions as Administrative Agent has
approved or may approve in writing in Administrative Agent’s sole discretion.
“ Permitted Equipment Leases ” shall mean equipment leases or other similar instruments entered into with respect to the Personal
Property; provided, that, in each case, such equipment leases or similar instruments (i) are entered into on commercially reasonable terms and
conditions in the ordinary course of Borrower’s business and (ii) relate to Personal Property which is (A) used in connection with the
operation and maintenance of the Property in the ordinary course of Borrower’s business and (B) readily replaceable without material
interference or interruption to the operation of the Property.
“ Permitted Investments ” shall mean any one or more of the following obligations or securities acquired at a purchase price of not
greater than par, including those issued by Administrative Agent, Servicer, the trustee under any Securitization or any of their respective
Affiliates, payable on demand or having a maturity date not later than the Business Day immediately prior to the first Monthly Payment Date
following the date of acquiring such investment and meeting one of the appropriate standards set forth below:
(i) obligations of, or obligations fully guaranteed as to payment of principal and interest by, the United States or any agency
or instrumentality thereof provided such
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obligations are backed by the full faith and credit of the United States of America including, without limitation, obligations of: the
U.S. Treasury (all direct or fully guaranteed obligations), the Farmers Home Administration (certificates of beneficial ownership), the
General Services Administration (participation certificates), the U.S. Maritime Administration (guaranteed Title XI financing), the
Small Business Administration (guaranteed participation certificates and guaranteed pool certificates), the U.S. Department of
Housing and Urban Development (local authority bonds) and the Washington Metropolitan Area Transit Authority (guaranteed
transit bonds); provided, however, that the investments described in this clause must (A) have a predetermined fixed dollar of
principal due at maturity that cannot vary or change, (B) if rated by S&P, must not have an “r” highlighter affixed to their rating, (C)
if such investments have a variable rate of interest, such interest rate must be tied to a single interest rate index plus a fixed spread (if
any) and must move proportionately with that index, and (D) such investments must not be subject to liquidation prior to their
maturity;
(ii)

Federal Housing Administration debentures;

(iii) obligations of the following United States government sponsored agencies: Federal Home Loan Mortgage Corp. (debt
obligations), the Farm Credit System (consolidated systemwide bonds and notes), the Federal Home Loan Banks (consolidated debt
obligations), the Federal National Mortgage Association (debt obligations), the Financing Corp. (debt obligations), and the Resolution
Funding Corp. (debt obligations); provided, however, that the investments described in this clause must (A) have a predetermined
fixed dollar of principal due at maturity that cannot vary or change, (B) if rated by S&P, must not have an “r” highlighter affixed to
their rating, (C) if such investments have a variable rate of interest, such interest rate must be tied to a single interest rate index plus a
fixed spread (if any) and must move proportionately with that index, and (D) such investments must not be subject to liquidation prior
to their maturity;
(iv) federal funds, unsecured certificates of deposit, time deposits, bankers’ acceptances and repurchase agreements with
maturities of not more than 365 days of any bank, the short term obligations of which at all times are rated in the highest short term
rating category by each Rating Agency (or, if not rated by all Rating Agencies, rated by at least one Rating Agency in the highest
short term rating category and otherwise reasonably acceptable to Administrative Agent); provided, however, that the investments
described in this clause must (A) have a predetermined fixed dollar of principal due at maturity that cannot vary or change, (B) if
rated by S&P, must not have an “r” highlighter affixed to their rating, (C) if such investments have a variable rate of interest, such
interest rate must be tied to a single interest rate index plus a fixed spread (if any) and must move proportionately with that index, and
(D) such investments must not be subject to liquidation prior to their maturity;
(v)
fully Federal Deposit Insurance Corporation-insured demand and time deposits in, or certificates of deposit of, or
bankers’ acceptances issued by, any bank or trust company, savings and loan association or savings bank, the short term obligations
of which at all times are rated in the highest short term rating category by each Rating Agency (or, if not rated by all Rating Agencies,
rated by at least one Rating Agency in
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the highest short term rating category and otherwise reasonably acceptable to Administrative Agent); provided, however, that the
investments described in this clause must (A) have a predetermined fixed dollar of principal due at maturity that cannot vary or
change, (B) if rated by S&P, must not have an “r” highlighter affixed to their rating, (C) if such investments have a variable rate of
interest, such interest rate must be tied to a single interest rate index plus a fixed spread (if any) and must move proportionately with
that index, and (D) such investments must not be subject to liquidation prior to their maturity;
(vi) debt obligations with maturities of not more than 365 days and at all times rated by each Rating Agency (or, if not rated
by all Rating Agencies, rated by at least one Rating Agency and otherwise reasonably acceptable to Administrative Agent) in its
highest long-term unsecured rating category; provided, however, that the investments described in this clause must (A) have a
predetermined fixed dollar of principal due at maturity that cannot vary or change, (B) if rated by S&P, must not have an “r”
highlighter affixed to their rating, (C) if such investments have a variable rate of interest, such interest rate must be tied to a single
interest rate index plus a fixed spread (if any) and must move proportionately with that index, and (D) such investments must not be
subject to liquidation prior to their maturity;
(vii) commercial paper (including both non-interest-bearing discount obligations and interest-bearing obligations payable
on demand or on a specified date not more than one year after the date of issuance thereof) with maturities of not more than 365 days
and that at all times is rated by each Rating Agency (or, if not rated by all Rating Agencies, rated by at least one Rating Agency and
otherwise reasonably acceptable to Administrative Agent) in its highest long-term unsecured debt rating; provided, however, that the
investments described in this clause must (A) have a predetermined fixed dollar of principal due at maturity that cannot vary or
change, (B) if rated by S&P, must not have an “r” highlighter affixed to their rating, (C) if such investments have a variable rate of
interest, such interest rate must be tied to a single interest rate index plus a fixed spread (if any) and must move proportionately with
that index, and (D) such investments must not be subject to liquidation prior to their maturity;
(viii) units of taxable money market funds, which funds are regulated investment companies, seek to maintain a constant net
asset value per share and invest solely in obligations backed by the full faith and credit of the United States, which funds have the
highest ratings available from each Rating Agency (or, if not rated by all Rating Agencies, rated by at least one Rating Agency and
otherwise reasonably acceptable to Administrative Agent) for money market funds; and
(ix)
any other security, obligation or investment which has been approved as a Permitted Investment in writing by (a)
Administrative Agent (such approval not to be unreasonably withheld, delayed or conditioned) and (b) each Rating Agency, as
evidenced by a written confirmation that the designation of such security, obligation or investment as a Permitted Investment will not,
in and of itself, result in a downgrade, qualification or withdrawal of the initial, or, if higher, then current ratings assigned to the
Securities by such Rating Agency;
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provided , however , that no obligation or security shall be a Permitted Investment if (A) such obligation or security evidences a right
to receive only interest payments or (B) the right to receive principal and interest payments on such obligation or security are derived from an
underlying investment that provides a yield to maturity in excess of one hundred and twenty percent (120%) of the yield to maturity at par of
such underlying investment.
“ Permitted Transfers ” shall have the meaning specified in Section 6.3 hereof.
“ Person ” shall mean any individual, corporation, partnership, joint venture, limited liability company, estate, trust, unincorporated
association, any federal, state, county or municipal government or any bureau, department or agency thereof and any fiduciary acting in such
capacity on behalf of any of the foregoing.
“ Personal Property ” shall have the meaning set forth in the granting clause of the Security Instrument.
“ Policies ” and “ Policy ” shall have the meanings specified in Section 7.1 hereof.
“ Prepayment Notice ” shall have the meaning specified in Section 2.7(a) hereof.
“ Prepayment Premium ” shall mean with respect to any repayment or prepayment of the Debt made (i) on or prior to the
Prepayment Premium Date, an amount equal to the product of (a) the LIBOR Spread or Prime Rate Spread (as applicable) with respect to
portion of the Loan being prepaid, (b) the amount of the Loan being prepaid, and (c) a fraction, the numerator of which is the number of days
remaining from and including (A) prior to a Securitization, the date that such prepayment is made and (B) after a Securitization, the date that
is the last day of the Interest Accrual Period during which such prepayment is made, in each case, through the last day of the Interest Accrual
Period during which the Prepayment Premium Date occurs and the denominator of which is 360, and (ii) after the Prepayment Premium Date,
an amount equal to zero dollars ($0.00). The amount of the Prepayment Premium shall be determined by Administrative Agent in its
reasonable discretion and shall be final and binding absent manifest error.
“ Prepayment Premium Date ” shall mean the Monthly Payment Date occurring in July, 2018.
“ Prime Rate ” shall mean the rate of interest published in The Wall Street Journal from time to time as the “Prime Rate.” If more
than one “Prime Rate” is published in The Wall Street Journal for a day, the average of such “Prime Rates” shall be used, and such average
shall be rounded up to the nearest 1/100th of one percent (0.01%). If The Wall Street Journal ceases to publish the “Prime Rate,”
Administrative Agent shall select an equivalent publication that publishes such “Prime Rate,” and if such “Prime Rates” are no longer
generally published or are limited, regulated or administered by a governmental or quasigovernmental body, then Administrative Agent shall
select a comparable interest rate index.
“ Prime Rate Loan ” shall mean the Loan at such time as interest thereon accrues at a rate of interest based upon the Prime Rate.
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“ Prime Rate Spread ” shall mean the greater of (a) the difference (expressed as the number of basis points) between (i) LIBOR plus
the LIBOR Spread on the date that LIBOR was last applicable to the Loan and (ii) the Prime Rate on the date that LIBOR was last applicable
to the Loan, and (b) zero (0).
“ Prohibited Entity ” means any Person which (i) is a statutory trust or similar Person, (ii) owns a direct or indirect interest in
Borrower or the Property through a tenancy-in-common or other similar form of ownership interest and/or (iii) is a Crowdfunded Person.
“ Pro Forma Rental Income ” shall mean pro forma Rents for a 12-month period under new Leases in full force and effect at the
Property where (A) the Tenant under each such Lease has taken possession of its premises (which taking of possession, includes, without
limitation, (x) all of the premises demised to such Tenant under the Lease being turned over to such Tenant for (i) occupancy or (ii) in order
for such Tenant to complete any tenant improvements to be completed by such Tenant under the Lease and (y) such Tenant accepting the
premises), and (C) the Tenant under each such Lease has no voluntary termination rights prior to the commencement of such Lease and its
obligation to begin paying full unabated rent thereunder but, in all events, only if the Free Rent Requirement is satisfied with respect to the
subject Lease. If rental income from any Lease is to be included in Pro Forma Rental Income, then the amount of such rental income will be
Rents payable under the relevant Lease during the first 12 months of Lease term when full base rent is payable.
“ Prohibited Transfer ” shall have the meaning set forth in Section 6.2 hereof.
“ Property ” shall have the meaning set forth in the Security Instrument but, from and after any release of any of the property
described in the Security Instrument in accordance with the express terms of this Agreement, shall refer only to such portion of the
“Property” as described in the Security Instrument that has not been released.
“ Property Document ” shall mean, individually or collectively (as the context may require), the following: the REA.
“ Property Document Event ” shall mean any event which would, directly or indirectly, cause a default termination right, right of
first refusal, first offer or any other similar right, cause any termination fees to be due or would cause a Material Adverse Effect to occur
under any Property Document (in each case, beyond any applicable notice and cure periods under the applicable Property Document);
provided, however, any of the foregoing shall not be deemed a Property Document Event to the extent Administrative Agent’s prior written
consent is obtained with respect to the same.
“ Protective Advances ” shall mean all sums actually expended as reasonably determined by Administrative Agent to be necessary
or appropriate after any Borrower fails, when required hereunder: (a) to protect the validity, enforceability, perfection or priority of the liens
on the Property and the instruments evidencing the Debt; (b) to prevent the value of the Property, or any portion thereof, from being
materially diminished (assuming the lack of such a payment within the necessary time frame could potentially cause such Property to lose
value); or (c) to protect the Property, or any portion thereof, from being materially damaged, impaired, mismanaged or
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taken, including, without limitation, any amounts expended in connection therewith in accordance with Sections 7.1(g) and 10.2(f) hereof.
“ Provided Information ” shall mean any information provided by or on behalf of any Borrower Party in connection with the Loan,
the Mezzanine Loans, the Property, such Borrower Party and/or any related matter or Person (but excluding in all events any summary of the
terms of the Loan Documents).
“ Prudent Lender Standard ” shall, with respect to any matter, be deemed to have been met if the matter in question (i) prior to a
Securitization, is reasonably acceptable to Administrative Agent and (ii) after a Securitization, (A) if permitted by REMIC Requirements
applicable to such matter, would be reasonably acceptable to Administrative Agent or (B) if Administrative Agent discretion in the foregoing
subsection (A) is not permitted under such applicable REMIC Requirements, would be acceptable to a prudent lender of securitized
commercial mortgage loans.
“ Qualified Insurer ” shall have the meaning set forth in Section 7.1 hereof.
“ Qualified Management Agreement ” shall mean a management agreement with a Qualified Manager with respect to the Property
in form and substance substantially similar to the Management Agreement, or such other form as is reasonably approved by Administrative
Agent (such approval not to be unreasonably withheld, delayed or conditioned).
“ Qualified Manager ” shall mean (i) Brookfield Properties Management (CA) Inc., a Delaware corporation, (ii) a property
management company majority owned and Controlled by BAM and/or BPY, or (iii) an Unaffiliated Qualified Manager.
“ Rate Cap Notice ” shall have the meaning set forth in Section 2.8(g) hereof.
“ Rating Agencies ” shall mean each of S&P, Moody’s, Fitch and any other nationally-recognized statistical rating agency
designated by Administrative Agent (and any successor to any of the foregoing).
“ Rating Agency Condition ” shall be deemed to exist if (i) any Rating Agency fails to respond to any request for a Rating Agency
Confirmation with respect to any applicable matter or otherwise elects (orally or in writing) not to consider any applicable matter or (ii)
Administrative Agent (or its Servicer) is not required to and/or elects not to obtain (or cause to be obtained) a Rating Agency Confirmation
with respect to any applicable matter, in each case, pursuant to and in compliance with any pooling and servicing agreement(s) or similar
agreement(s), in each case, relating to the servicing and/or administration of the Loan.
“ Rating Agency Confirmation ” shall mean (i) prior to a Securitization or if the Rating Agency Condition exists, that
Administrative Agent has (in consultation with the Rating Agencies (if required by Administrative Agent)) approved the matter in question in
writing based upon Administrative Agent’s good faith determination of applicable Rating Agency standards and criteria and (ii) from and
after a Securitization (to the extent the Rating Agency Condition does not exist), a written affirmation from each of the Rating Agencies
(obtained at Borrower’s sole cost and expense) that the credit rating of the Securities by such Rating Agency immediately
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prior to the occurrence of the event with respect to which such Rating Agency Confirmation is sought will not be qualified, downgraded or
withdrawn as a result of the occurrence of such event, which affirmation may be granted or withheld in such Rating Agency’s sole and
absolute discretion.
“ REA ” shall mean, individually or collectively (as the context requires), each reciprocal easement or similar agreement affecting the
Property (or any portion thereof) as more particularly described on Schedule IV hereto (if any), any Atrium REA (if entered into pursuant to
the terms hereof), any amendment, restatement, replacement or other modification thereof, any future reciprocal easement or similar
agreement affecting such Property (or any portion thereof) entered into in accordance with the applicable terms and conditions hereof and any
amendment, restatement, replacement or other modification thereof.
“ Recourse Guaranty ” shall mean that certain Limited Recourse Guaranty executed by Guarantor and dated as of the date hereof, as
the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Register ” shall have the meaning set forth in Section 18.8(a)(viii) hereof.
“ Registration Statement ” shall have the meaning set forth in Section 11.2 hereof.
“ Regulation AB ” shall mean Regulation AB under the Securities Act and the Exchange Act, as such Regulation may be amended
from time to time.
“ Related Loan ” shall mean a loan to an Affiliate of Borrower or secured by a Related Property, that is included in a Securitization
with the Loan (or any portion thereof or interest therein).
“ Related Property ” shall mean a parcel of real property, together with improvements thereon and personal property related thereto,
that is “related” within the meaning of the definition of Significant Obligor, to the Property.
“ Release Price ” shall mean an amount equal to 110% of the Allocated Loan Amount with respect to the Atrium Parcel.
“ Remaining Property ” shall have the meaning set forth in Section 2.10 hereof.
“ Remaining Unfunded Obligations ” means, as of the time of determination, the Unfunded Obligations minus (i) any reduction in
the Outstanding Lease Credits since the Closing Date (which reductions shall be deemed to have occurred as and when specified in Schedule
VIII ; provided that the applicable Outstanding Lease Credits are actually credited in accordance with the applicable Lease) and (ii) any
payments made since the Closing Date in respect of the tenant improvement allowances and leasing commissions listed on Schedule VIII to
this Agreement.
“ REMIC Opinion ” shall mean, as to any matter, an opinion as to the compliance of such matter with applicable REMIC
Requirements (which such opinion shall be, in form and
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substance and from a provider, in each case, reasonably acceptable to Administrative Agent and acceptable to the Rating Agencies).
“ REMIC Payment ” shall have the meaning set forth in Section 7.3 hereof.
“ REMIC Requirements ” shall mean any applicable legal requirements relating to any REMIC Trust (including, without limitation,
those relating to the continued treatment of the Loan (or the applicable portion thereof and/or interest therein) as a “qualified mortgage” held
by such REMIC Trust, the continued qualification of such REMIC Trust as such under the IRS Code, the non-imposition of any tax on such
REMIC Trust under the IRS Code (including, without limitation, taxes on “prohibited transactions and “contributions”) and any other
constraints, rules and/or other regulations and/or requirements relating to the servicing, modification and/or other similar matters with respect
to the Loan (or any portion thereof and/or interest therein) that may now or hereafter exist under applicable legal requirements (including,
without limitation under the IRS Code)).
“ REMIC Trust ” shall mean any “real estate mortgage investment conduit” within the meaning of Section 860D of the IRS Code
that holds any interest in all or any portion of the Loan.
“ Rent Roll ” shall have the meaning set forth in Section 3.18 hereof.
“ Rent Loss Proceeds ” shall have the meaning set forth in Section 7.1 hereof.
“ Rents ” shall have the meaning set forth in the Security Instrument.
“ Replacement Interest Rate Cap Agreement ” shall have the meaning set forth in Section 2.8(c) hereof.
“ Replacement Reserve Account ” shall have the meaning set forth in Section 8.2 hereof.
“ Replacement Reserve Funds ” shall have the meaning set forth in Section 8.2 hereof.
“ Replacement Reserve Monthly Deposit ” shall have the meaning set forth in Section 8.2 hereof.
“ Replacements ” for any period shall mean replacements and/or alterations to the Property; provided, that, the same are (i) required
to be capitalized according to the Approved Accounting Method and (ii) if (A) such replacement or alteration could reasonably be expected to
result in a Material Adverse Effect and/or would otherwise require consent under Section 4.21 , or (B) a Trigger Period is then continuing and
such Replacements are not specified in detail in the then current Approved Annual Budget, reasonably approved by Administrative Agent.
“ Reporting Failure ” shall have the meaning set forth in Section 4.12 hereof.
“ Required Financial Item ” shall have the meaning set forth in Section 4.12 hereof.
- 34 -

“ Requisite Lenders ” shall mean, as of any date, Lenders having greater than 66.6% of the aggregate amount of the Individual Loan
Commitments; provided that (a) in determining such percentage at any given time, all then existing Defaulting Lenders will be disregarded
and excluded, and the Percentage Shares of the Loan of Lenders shall be redetermined, for voting purposes only, to exclude the Percentage
Shares of the Loan of such Defaulting Lenders, and (b) at all times when two (2) or more Lenders other than Defaulting Lenders are party to
this Agreement, the term “Requisite Lenders” shall in no event mean less than two (2) Lenders.
“ Reserve Accounts ” shall mean the Tax Account, the Insurance Account, the Replacement Reserve Account, the Leasing Reserve
Account, the Excess Cash Flow Account, the Operating Expense Account and any other escrow account established by this Agreement or the
other Loan Documents (but specifically excluding the Cash Management Account, the Restricted Account, the Debt Service Account and the
Mezzanine Debt Service Accounts).
“ Reserve Funds ” shall mean the Tax and Insurance Funds, the Replacement Reserve Funds, the Leasing Reserve Funds, the Excess
Cash Flow Funds, the Operating Expense Funds and any other escrow funds established by this Agreement or the other Loan Documents.
“ Reserve Percentage ” shall mean the rates (expressed as a decimal) of reserve requirements applicable to Administrative Agent on
the date two (2) London Business Days prior to the beginning of such Interest Accrual Period (including, without limitation, basic,
supplemental, marginal and emergency reserves) under any regulations of any Governmental Authority as now and from time to time
hereafter in effect, dealing with reserve requirements prescribed for Eurocurrency funding (currently referred to as “Eurocurrency Liabilities”
in Regulation D of the Board of Governors of the Federal Reserve System) (or against any other category of liabilities which includes
deposits by reference to which LIBOR is determined or against any category of extensions of credit or other assets which includes loans by a
non-United States office of a depository institution to United States residents or loans which charge interest at a rate determined by reference
to such deposits). The determination of the Reserve Percentage shall be based on the assumption that Administrative Agent (or its Affiliate
that is a Lender) funded one hundred percent (100%) of its Percentage Share of the Loan in the interbank Eurodollar market. In the event of
any change in the rate of such Reserve Percentage during an Interest Accrual Period, or any variation in such requirements based upon
amounts or kinds of assets or liabilities, or other factors, including, without limitation, the imposition of Reserve Percentages, or differing
Reserve Percentages, on one or more but not all of the holders of the Loan or any participation therein, Administrative Agent may use any
reasonable averaging and/or attribution methods which it deems appropriate and practical for determining the rate of such Reserve Percentage
which shall be used in the computation of the Reserve Percentage. Administrative Agent’s computation of the Reserve Percentage shall be
determined conclusively by Administrative Agent and shall be conclusive and binding on Borrower and each Lender for all purposes, absent
manifest error.
“ Responsible Officer ” means, with respect to a Person, the chairman of the board, president, chief operating officer, chief financial
officer, treasurer, secretary, vice president or other duly authorized officer of such Person.
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“ Restoration ” shall mean, following the occurrence of a Casualty or a Condemnation which is of a type necessitating the repair of
the Property (or any portion thereof), the completion of the repair and restoration of the Property (or applicable portion thereof) as nearly as
possible to the condition the Property (or applicable portion thereof) was in immediately prior to such Casualty or Condemnation, with such
alterations as may be reasonably approved by Administrative Agent.
“ Restoration Retainage ” shall have the meaning set forth in Section 7.4 hereof.
“ Restoration Threshold ” shall mean Fifteen Million and No/100 Dollars ($15,000,000.00).
“ Restricted Account ” shall have the meaning set forth in Section 9.1 hereof.
“ Restricted Account Agreement ” shall mean that certain Restricted Account Agreement by and among Borrower, Administrative
Agent and Bank of the West, a California state banking corporation dated as of the date hereof, as the same may be amended, restated,
replaced, supplemented or otherwise modified from time to time in accordance with the terms hereof.
“ Restricted Party ” shall have the meaning set forth in Section 6.1 hereof.
“ Sale or Pledge ” shall have the meaning set forth in Section 6.1 hereof.
“ Sanctions ” shall have the meaning set forth in Section 3.30 hereof.
“ Secondary Market Transaction ” shall have the meaning set forth in Section 11.1 hereof.
“ Securities ” shall have the meaning set forth in Section 11.1 hereof.
“ Securities Act ” shall mean the Securities Act of 1933, as amended.
“ Securitization ” shall have the meaning set forth in Section 11.1 hereof.
“ Security Deposits ” shall mean any advance deposits or any other deposits collected with respect to the Property, whether in the
form of cash, letter(s) of credit or other cash equivalents (including, without limitation, such deposits made in connection with any Lease).
“ Security Instrument ” shall mean that certain first priority Deed of Trust and Security Agreement dated as of the date hereof,
executed and delivered by Borrower as security for the Loan and encumbering the Property, as the same may be amended, restated, replaced,
supplemented or otherwise modified from time to time.
“ Security Instrument Taxes ” shall have the meaning set forth in Section 15.2 hereof.
“ Servicer ” shall have the meaning set forth in Section 11.4 hereof.
“ Settlement Threshold ” shall mean Twenty-Five Million and No/100 Dollars ($25,000,000.00).
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“ Severed Loan Documents ” shall have the meaning set forth in Article 10 hereof.
“ Significant Obligor ” shall have the meaning set forth in Item 1101(k) of Regulation AB under the Securities Act.
“ Single Purpose Entity ” shall mean an entity whose structure and organizational and governing documents are otherwise in form
and substance acceptable to the Rating Agencies and satisfying the Prudent Lender Standard.
“ Special Member ” shall have the meaning set forth in Section 5.1 hereof.
“ Specified Tenant ” shall mean, as applicable, (i) GDC, (ii) Wells Fargo, and (iii) any other lessee(s) of the Specified Tenant Space
(or any portion thereof) whose lease (together with all other leases at the Property to the same tenant and to all affiliates of such tenant)
covers fifteen percent (15%) or more of the total gross leasable space for the Property together with any parent or affiliate thereof providing
credit support or a guaranty under its lease (if any).
“ Specified Tenant Cure Conditions ” shall mean each of the following, as applicable (i) in the event the Specified Tenant Trigger
Period is due to the events described in clause (i) of the definition of “Specified Tenant Trigger Period”, the applicable Specified Tenant has
cured all defaults under the applicable Specified Tenant Lease (or such defaults have been waived by Borrower (x) in writing and without any
conditions other than those of an immaterial nature and (y) otherwise in accordance with the terms hereof), (ii) in the event the Specified
Tenant Trigger Period is due to the events described in clause (ii) of the definition of “Specified Tenant Trigger Period”, Wells Fargo is in
actual, physical possession of substantially all (i.e., 90% or more) of its Specified Tenant Space and not “dark” in its Specified Tenant Space
and paying the full amount of the rent due under its Specified Tenant Lease, (iii) in the event the Specified Tenant Trigger Period is due to the
events described in clause (iii) of the definition of “Specified Tenant Trigger Period”, the applicable Specified Tenant has revoked or
rescinded all termination or cancellation notices with respect to the applicable Specified Tenant Lease and has re-affirmed the applicable
Specified Tenant Lease is being in full force and effect and such Specified Tenant is paying full, unabated rent under the applicable Specified
Tenant Lease (which re-affirmation may be part of the applicable Specified Tenant’s revocation or rescission described above or in the form
of an estoppel certificate from such Specified Tenant), (iv) in the event the Specified Tenant Trigger Period is due to the applicable Specified
Tenant’s failure to extend or renew the applicable Specified Tenant Lease in accordance with clause (vi) of the definition of “Specified
Tenant Trigger Period”, the applicable Specified Tenant has renewed or extended the applicable Specified Tenant Lease in accordance with
the terms hereof and thereof and such Specified Tenant is paying full, unabated rent under the applicable Specified Tenant Lease, (v) with
respect to any applicable bankruptcy or insolvency proceedings involving the applicable Specified Tenant and/or the applicable Specified
Tenant Lease, the applicable Specified Tenant is no longer insolvent or subject to any bankruptcy or insolvency proceedings and has assumed
the applicable Specified Tenant Lease in the applicable bankruptcy or insolvency proceeding (and such assumption is not subject to challenge
or appeal) .
“ Specified Tenant Extension Deadline ” shall mean, with respect to each Specified Tenant Lease, the earlier to occur of (x) the date
occurring twelve (12) months prior to the
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expiration of the then applicable term of such Specified Tenant Lease or (y) the renewal notice period provided to the applicable Specified
Tenant under such Specified Tenant Lease.
“ Specified Tenant Lease ” shall mean, collectively and/or individually (as the context requires), each Lease at the Property with
Specified Tenant (including, without limitation, any guaranty or similar instrument furnished thereunder), as the same may have been or may
hereafter be amended, restated, extended, renewed, replaced and/or otherwise modified.
“ Specified Tenant Space ” shall mean that portion of the Property demised as of the date hereof to the initial Specified Tenants
pursuant to the initial Specified Tenant Leases. References herein to “applicable portions” of the Specified Tenant Space (or words of similar
import) shall be deemed to refer to the portion of the Specified Tenant Space demised pursuant to the applicable Specified Tenant Lease(s)
entered into after the date hereof in accordance with the applicable terms and conditions hereof.
“ Specified Tenant Space Leasing Reserve Account ” shall have the meaning set forth in Section 8.10 hereof.
“ Specified Tenant Space Leasing Reserve Funds ” shall have the meaning set forth in Section 8.10 hereof.
“ Specified Tenant Trigger Cap ” shall have the meaning set forth in the definition of “Specified Tenant Trigger Period”.
“ Specified Tenant Trigger Period ” shall mean a period (A) commencing upon the first to occur of (i) any Specified Tenant being
in monetary default with respect to the payment of base rent for a period of forty-five (45) consecutive days or any other material default
(monetary or non-monetary) beyond applicable notice and cure periods under the applicable Specified Tenant Lease, (ii) during the third
Extension Period only and not prior to such third Extension Period, Wells Fargo failing to be in actual, physical possession of substantially all
(i.e., 90% or more) of its then current Specified Tenant Space (it is being understood that the Wells Fargo’s Specified Tenant Space occupied
by Wells Fargo as of the Closing Date may be reduced in connection with the Wells Fargo’s exercise of the contraction option contained in
the Wells Fargo’s Specified Tenant Lease in effect as of the date hereof and that the exercise of such contraction option shall not cause the
commencement of a Specified Tenant Trigger Period) and/or “going dark” in substantially all (i.e., 90% or more) of its then current Specified
Tenant Space, (iii) any Specified Tenant giving notice that it is terminating its Lease for its Specified Tenant Space (except to the extent that
both (1) Borrower is contesting, in good faith, the validity of such Specified Tenant’s alleged termination and (2) the terms of the Lease and
the relevant facts support Borrower’s position (i.e., the Lease does not provide the termination right for which such Specified Tenant is
attempting to exercise or the attempted exercise is not in conformance with the Lease)), (iv) any termination or cancellation of any Specified
Tenant Lease (including, without limitation, rejection in any bankruptcy or similar insolvency proceeding) and/or any Specified Tenant Lease
failing to otherwise be in full force and effect (except to the extent that Borrower is contesting, in good faith, such Specified Tenant’s
assertion that its lease is not in full force and effect), (v) any bankruptcy or similar insolvency of Specified Tenant and (vi) Specified Tenant
failing to extend or renew the applicable Specified Tenant
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Lease on or prior the applicable Specified Tenant Extension Deadline in accordance with the applicable terms and conditions thereof and
hereof; and (B) terminating upon the first to occur of Administrative Agent’s receipt of evidence reasonably acceptable to Administrative
Agent (which such evidence shall include, without limitation, a duly executed estoppel certificate from the applicable Specified Tenant in
form and substance acceptable to Administrative Agent) of (1) the satisfaction of the Specified Tenant Cure Conditions, (2) Borrower leasing
substantially all (i.e., 90% or more) of the applicable Specified Tenant Space in accordance with the applicable terms and conditions hereof,
the applicable Tenant under such Lease being in actual, physical occupancy of, and open to the public for business in, the space demised
under its Lease and paying the full amount of the rent due under its Lease or (3) the amount reserved in Specified Tenant Space Leasing
Reserve Account as a result of such Specified Tenant Trigger Period equals or exceeds $75 per square foot of the space leased by the
applicable Specified Tenant on the Closing Date (the “ Specified Tenant Trigger Cap ”); provided, however, that Borrower may elect to
satisfy the condition set forth in this subclause (3) either by (x) posting a Letter of Credit in the amount equal to the Specified Tenant Trigger
Cap less the then current balance in the Specified Tenant Space Leasing Reserve Account or (y) having Guarantor provide a payment
guaranty guaranteeing payment of an amount equal to the Specified Tenant Trigger Cap less the then current balance in the Specified Tenant
Space Leasing Reserve Account (which guaranty shall be in form and substance acceptable to Administrative Agent) (the “ Specified Tenant
Trigger Cure Guaranty ”). Notwithstanding the foregoing, (A) the delivery of the GDC Guaranty and Additional GDC Guaranty shall be
(1) deemed to satisfy a Specified Tenant Trigger Cap relating solely to a Specified Tenant Trigger Period caused by GDC failing to extend or
renew its Specified Tenant Lease on or prior the applicable Specified Tenant Extension Deadline, and (2) taken into account in determining
whether the Specified Tenant Trigger Cap has been met for a Specified Tenant Trigger Period relating solely to GDC and (B) the delivery of
any Occupancy Guaranty shall be taken into account in determining whether the Specified Tenant Trigger Cap has been met for a Specified
Tenant Trigger Period relating solely to the Specified Tenant for which such Occupancy Guaranty was provided.
“ SPE Component Entity ” shall have the meaning set forth in Section 5.1 hereof. For avoidance of doubt, on the Closing Date, the
Borrower is an Acceptable LLC and therefore, no SPE Component Entity exists and, so long as Borrower continues to be an Acceptable
LLC, no SPE Component Entity is required.
“ S&P ” shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc.
“ State ” shall mean the state in which the Property or any part thereof is located.
“ Strike Rate ” shall mean (i) with respect to the initial term of the Loan, two and three quarters percent (2.75%) and (ii) with respect
to each Extension Period, a percentage rate equal to the percentage rate per annum which, when added to the LIBOR Spread, would yield a
Debt Service Coverage Ratio of at least 1.10:1.00.
“ Survey ” shall mean that certain survey of the Property certified and delivered to Administrative Agent in connection with the
closing of the Loan.
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“ Tax Account ” shall have the meaning set forth in Section 8.6 hereof.
“ Tax and Insurance Funds ” shall have the meaning set forth in Section 8.6 hereof.
“ Tax Payment Date ” shall mean, with respect to any applicable Taxes, the date occurring thirty (30) days prior to the date the same
would be delinquent if not paid.
“ Taxes ” shall mean all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding),
assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable
thereto.
“ Tenant ” shall mean any Person leasing, subleasing or otherwise occupying any portion of the Property under a Lease or other
occupancy agreement.
“ Tenant Direction Notice ” shall have the meaning set forth in Section 9.2 hereof.
“ Testing Period ” shall mean, for purposes of calculating the Underwritable Cash Flow with respect to the Property, the trailing
twelve (12) month period ending as of the last day of the calendar month immediately preceding the date of calculation.
“ Title Insurance Policy ” shall mean that certain ALTA mortgagee title insurance policy issued with respect to the Property and
insuring the lien of the Security Instrument.
“ Trigger Period ” shall mean (a) a Default Trigger Period, (b) a Specified Tenant Trigger Period, (c) a Mezzanine Trigger Period, or
(d) a Low Cash Flow Period. Notwithstanding the foregoing, a Trigger Period shall not be deemed to expire in the event that a Trigger Period
then exists for any other reason
“ True Up Payment ” shall mean a payment into the applicable Reserve Account of a sum which, together with any applicable
monthly deposits into the applicable Reserve Account, will be sufficient to discharge the obligations and liabilities for which such Reserve
Account was established as and when required by this Agreement. The amount of the True Up Payment shall be determined by
Administrative Agent in its reasonable discretion and shall be final and binding absent manifest error.
“ UCC ” or “ Uniform Commercial Code ” shall mean the Uniform Commercial Code as in effect in the State.
“ Unaffiliated Qualified Manager ” shall mean a property manager of the Property that is not an Affiliate of Borrower and that
(A) is a reputable, nationally or regionally recognized management company having at least five (5) years’ experience in the management of
similar Class “A” office properties, (B) at the time of its engagement as property manager has under management leasable square footage of
the same property type as the Property located in major metropolitan markets in the United States equal to or greater than 5,000,000 leasable
square feet of office space (excluding the Property) and (C) is not the subject of a bankruptcy or similar insolvency proceeding.
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“ Underwritable Cash Flow ” shall mean, as of any date of calculation, an amount calculated by Administrative Agent (subject in all
cases to Administrative Agent’s Cash Flow Adjustments) equal to:
(i) the sum of (a) Net Rental Income for the Testing Period, and (b) Other Operating Income for the Testing Period, and (c)
Pro Forma Rental Income; less
(ii) the sum of (a) Operating Expenses for the Testing Period, (b) if not included in Operating Expenses in clause (a) , the
Management Fee during the Testing Period, and (c) if and only if not included in Operating Expenses in clause (a) , normalized
capital expenditures equal to $0.20 per square foot per annum.
Administrative Agent’s calculation of Underwritable Cash Flow (including, without limitation, determination of items that do not
qualify as Other Operating Income or Operating Expenses) shall be calculated by Administrative Agent in good faith based upon criteria that
would reasonably be required by a prudent institutional commercial mortgage loan lender and shall be final absent manifest error.
“ Underwriter Group ” shall have the meaning set forth in Section 11.2 hereof.
“ Unfunded Obligations ” shall have the meaning set forth in Section 8.9(a) hereof.
“ Unfunded Obligations Account ” shall have the meaning set forth in Section 8.9(a) hereof.
“ Unfunded Obligations Funds shall have the meaning set forth in Section 8.9(a) hereof.
“ Unfunded Obligations Guaranty ” shall mean that certain Unfunded Obligations Guaranty, dated as of the date hereof, from
Guarantor to Administrative Agent (for the benefit of Lenders), as the same may be amended, restated, replaced, supplemented or otherwise
modified from time to time.
“ Unfunded Obligations Reserve Waiver Requirements ” shall have the meaning set forth in Section 8.9(a) hereof.
“ Updated Information ” shall have the meaning set forth in Section 11.1 hereof.
“ U.S. Obligations ” shall mean direct full faith and credit obligations of the United States of America that are not subject to
prepayment, call or early redemption.
“ U.S. Person ” shall mean any person that is a “United States Person” as defined in Section 7701(a)(30) of the IRS Code.
“ USPAP ” shall mean the Uniform Standards of Professional Appraisal Practice.
“ Withholding Agent ” means any Borrower or Administrative Agent, as applicable.
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“ Wells Fargo ” shall mean Wells Fargo Bank, National Association, a national banking association, together with any parent or
affiliate thereof providing credit support or a guaranty under its lease (if any).
“ Work Charge ” shall have the meaning set forth in Section 4.16 hereof.
“ Write-Down and Conversion Powers ” means, with respect to any EEA Resolution Authority, the write-down and conversion
powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which
write-down and conversion powers are described in the EU Bail-In Legislation Schedule.
Section 1.2

Principles of Construction .

(a) All references to sections and schedules are to sections and schedules in or to this Agreement unless otherwise specified. Any
reference in this Agreement or in any other Loan Documents to any Loan Documents shall be deemed to include references to such
documents as the same may hereafter be amended, modified, supplemented, extended, replaced and/or restated from time to time (and, in the
case of any note or other instrument, to any instrument issued in substitution therefor). All uses of the word “including” shall mean
“including, without limitation” unless the context shall indicate otherwise. Unless otherwise specified, the words “hereof,” “herein” and
“hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular
provision of this Agreement. Unless otherwise specified, all meanings attributed to defined terms herein shall be equally applicable to both
the singular and plural forms of the terms so defined.
(b) With respect to cross-references contained herein or in any other Loan Document to the Mezzanine Loan Documents or to any
Mezzanine Loan Document (including with respect to any cross-references to defined terms therein) unless otherwise specifically provided
herein, such cross-references shall be with respect to the Mezzanine Loan Documents or such Mezzanine Loan Document, as the case may
be, in existence as of the date hereof.
(c) Notwithstanding anything to the contrary contained herein, including references to the Mezzanine Loans or to capitalized terms
being defined in the Mezzanine Loan Documents, nothing herein creates any obligation of Borrower with respect to any of the Mezzanine
Loan Documents and Borrower has no obligations to comply with and shall not be liable under any Mezzanine Loan Document, and nothing
herein creates any obligation of either Mezzanine Borrower with respect to any of the Loan Documents and neither Mezzanine Borrower has
any obligation to comply with and shall not be liable under this Agreement or any Loan Document.
ARTICLE 2
GENERAL TERMS
Section 2.1 Loan Commitment; Disbursement to Borrower . Except as expressly and specifically set forth herein, Lenders have
no obligation or other commitment to loan any funds to Borrower or otherwise make disbursements to Borrower. Borrower hereby waives
any right Borrower may have to make any claim to the contrary.
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Section 2.2
The Loan . Subject to and upon the terms and conditions set forth herein, each Lender hereby severally agrees to
make and Borrower hereby agrees to accept such Lender’s Percentage Share of the Loan.
Section 2.3 Disbursement to Borrower . Borrower may request and receive only one borrowing hereunder in respect of the Loan
and any amount borrowed and repaid hereunder in respect of the Loan may not be re - borrowed.
Section 2.4
The Note and the Other Loan Documents . The Loan shall be evidenced by the Note and this Agreement and
secured by this Agreement and the other Loan Documents.
Section 2.5

Interest Rate .

(a) Generally . Interest on the Outstanding Principal Balance shall accrue from the Closing Date at the Interest Rate until repaid in
accordance with the applicable terms and conditions hereof.
(b)

Determination of Interest Rate .

(i) The Interest Rate with respect to the Loan shall be: (A) the LIBOR Rate with respect to the applicable Interest Accrual
Period for a LIBOR Loan or (B) the Prime Rate plus the Prime Rate Spread for a Prime Rate Loan if the Loan is converted to a Prime
Rate Loan pursuant to the provisions hereof. Notwithstanding any provision of this Agreement to the contrary, in no event shall
Borrower have the right to convert a LIBOR Loan to a Prime Rate Loan.
(ii) Subject to the terms and conditions hereof, the Loan shall be a LIBOR Loan and Borrower shall pay interest on the
Outstanding Principal Balance at the LIBOR Rate for the applicable Interest Accrual Period. Any change in the rate of interest
hereunder due to a change in the Interest Rate shall become effective as of the opening of business on the first day on which such
change in the Interest Rate shall become effective. Each determination by Administrative Agent of the Interest Rate shall be
conclusive and binding upon Borrower and each Lender for all purposes, absent manifest error.
(iii) In the event that Administrative Agent shall have determined (which determination shall be conclusive and binding
upon Borrower and each Lender absent manifest error) that by reason of circumstances affecting the interbank Eurodollar market,
adequate and reasonable means do not exist for ascertaining LIBOR, then Administrative Agent shall, if such determination shall
have also been made with respect to other similarly situated loans, forthwith give notice by telephone of such determination,
confirmed in writing, to Borrower and each Lender at least one (1) Business Day prior to the last day of the related Interest Accrual
Period. If such notice is given, the related outstanding LIBOR Loan shall be converted, on the last day of the then current Interest
Accrual Period, to a Prime Rate Loan.
(iv) If, pursuant to the terms hereof, any portion of the Loan has been converted to a Prime Rate Loan and Administrative
Agent shall determine (which
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determination shall be conclusive and binding upon Borrower and each Lender absent manifest error) that the event(s) or
circumstance(s) which resulted in such conversion shall no longer be applicable, Administrative Agent shall give notice by telephone
of such determination, confirmed in writing, to Borrower and each Lender at least one (1) Business Day prior to the last day of the
related Interest Accrual Period. If such notice is given, the related outstanding Prime Rate Loan shall be converted to a LIBOR Loan
on the last day of the then current Interest Accrual Period.
(v) Any and all payments by or on account of any obligation of Borrower under any Loan Document shall be made without
deduction or withholding for any Taxes, except as required by applicable law. If any applicable law (as determined in the good faith
discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from any such payment by a
Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and shall timely
pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with applicable law and, if such Tax
is an Indemnified Tax, then the sum payable by Borrower shall be increased as necessary so that after such deduction or withholding
has been made (including such deductions and withholdings applicable to additional sums payable under this Section 2.5(b)(v) ) the
applicable recipient receives an amount equal to the sum it would have received had no such deduction or withholding been made.
Borrower shall timely pay to the relevant Governmental Authority in accordance with applicable law, or at the option of
Administrative Agent timely reimburse it for the payment of, any Other Taxes. As soon as practicable after any payment of Taxes by
Borrower to a Governmental Authority pursuant to this Section 2.5(b)(v) , Borrower shall deliver to Administrative Agent the
original or a certified copy of a receipt issued by such Governmental Authority evidencing such payment, a copy of the return
reporting such payment or other evidence of such payment reasonably satisfactory to Administrative Agent. Borrower shall
indemnify Administrative Agent and each Lender, within ten (10) days after written demand therefor, for the full amount of any
Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section 2.5(b)
(v) ) payable or paid by such recipient or required to be withheld or deducted from a payment to such recipient and any reasonable
expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or
asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to Borrower by
a Lender (with a copy to Administrative Agent), or by Administrative Agent on its own behalf or on behalf of a Lender, shall be
conclusive absent manifest error. Each party’s obligations under this Section 2.5(b)(v) shall survive the resignation or replacement of
Administrative Agent or any assignment of rights by, or the replacement of, a Lender, the termination of the Individual Loan
Commitments and the repayment, satisfaction or discharge of all obligations under any Loan Document.
(vi)
If any Change in Law shall hereafter make it unlawful for any Lender to make or maintain a LIBOR Loan as
contemplated hereunder (A) the obligation of such Lender hereunder to make a LIBOR Loan or to convert a Prime Rate Loan to a
LIBOR Loan shall be canceled forthwith and (B) any outstanding LIBOR Loan of such Lender shall be converted automatically to a
Prime Rate Loan on the last day of the then current
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Interest Accrual Period or within such earlier period as required by law. Borrower hereby agrees to promptly pay to Administrative
Agent for the account of each Lender, upon demand, any additional amounts necessary to compensate such Lender for any reasonable
out-of-pocket costs incurred by such Lender in making any conversion in accordance with this Agreement, including, without
limitation, any interest or fees payable by such Lender to lenders of funds obtained by it in order to make or maintain the LIBOR
Loan hereunder. Such notice (which shall be sent by Administrative Agent on behalf of such Lender) of such costs, as certified to
Borrower, shall be conclusive absent manifest error.
(vii)

In the event of any Change in Law:

(A) shall hereafter impose, modify or hold applicable any reserve, capital adequacy, special deposit, compulsory
loan or similar requirement against assets held by, or deposits or other liabilities in or for the account of, advances or loans
by, or other credit extended by, or any other acquisition of funds by, any office of any Lender which is not otherwise included
in the determination of LIBOR hereunder;
(B) shall hereafter have the effect of reducing the rate of return on any Lender’s capital as a consequence of its
obligations hereunder to a level below that which such Lender could have achieved but for such adoption, change or
compliance (taking into consideration such Lender’s policies with respect to capital adequacy) by any amount deemed by
such Lender to be material;
(C) shall hereafter impose on Administrative Agent and/or any Lender any other condition (other than Taxes) and
the result of any of the foregoing is to increase the cost to Administrative Agent and/or any Lender of making, renewing or
maintaining loans or extensions of credit or to reduce any amount receivable hereunder; or
(D) shall subject Administrative Agent or any Lender to any Taxes (other than (I) Indemnified Taxes, (II) Taxes
described in clauses (b) through (d) of the definition of Excluded Taxes, and (III) Connection Income Taxes) on its loans,
loan principal, letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital
attributable thereto;
then, in any such case, Borrower shall promptly pay to Administrative Agent for its account or the account of such Lender, upon
demand, any additional amounts necessary to compensate Administrative Agent or such Lender, as applicable, for such additional
incurred cost or reduced amount receivable as determined by Administrative Agent or such Lender in good faith. If Administrative
Agent or any Lender becomes entitled to claim any additional amounts pursuant to this subsection, Administrative Agent (or such
Lender, as applicable) shall provide Borrower with not less than thirty (30) days’ written notice specifying in reasonable detail the
event by reason of which it has become so entitled and the additional amount required to fully compensate Administrative Agent
and/or such Lender for such additional cost or reduced amount. A certificate as to any
- 45 -

additional costs or amounts payable pursuant to the foregoing sentence submitted by Administrative Agent (or any Lender) to
Borrower shall be conclusive in the absence of manifest error. This provision shall survive payment of the Note and the satisfaction
of all other obligations of Borrower under this Agreement and the Loan Documents.
(viii) Borrower agrees to indemnify Administrative Agent and each Lender and to hold Administrative Agent and each
Lender harmless from any actual loss or expense which Administrative Agent and/or any Lender sustains or incurs as a consequence
of (A) any default by Borrower in payment of the principal of or interest on a LIBOR Loan, including, without limitation, any such
loss or expense arising from interest or fees payable by any Lender to lenders of funds obtained by it in order to maintain a LIBOR
Loan hereunder, (B) any prepayment (whether voluntary or mandatory) of the LIBOR Loan on a day that is not the last day of an
Interest Accrual Period, including, without limitation, such loss or expense arising from interest or fees payable by any Lender to
lenders of funds obtained by it in order to maintain the LIBOR Loan hereunder and (C) the conversion (for any reason whatsoever,
whether voluntary or involuntary) of the Interest Rate from the LIBOR Rate to the Prime Rate plus the Prime Rate Spread with
respect to any portion of the outstanding principal amount of the Loan then bearing interest at the LIBOR Rate on a date other than
the last day of an Interest Accrual Period, including, without limitation, such loss or expenses arising from interest or fees payable by
any Lender to lenders of funds obtained by it in order to maintain a LIBOR Loan hereunder (the amounts referred to in clauses (A) ,
(B) and (C) are herein referred to collectively as the “ Breakage Costs ”); provided, however, Borrower shall not indemnify
Administrative Agent or any Lender from any Breakage Costs arising from Administrative Agent’s or such Lender’s gross
negligence or willful misconduct. This provision shall survive payment of the Note in full and the satisfaction of all other obligations
of Borrower under this Agreement and the other Loan Documents.
(ix) Neither Administrative Agent nor any Lender shall be entitled to claim compensation pursuant to this subsection for
any Indemnified Taxes, Breakage Costs, increased cost or reduction in amounts received or receivable hereunder, or any reduced rate
of return, which was incurred or which accrued more than one hundred and eighty (180) days before the date Administrative Agent
(or such Lender) notified Borrower of the change in law, the circumstance resulting in the Breakage Costs or other circumstance on
which such claim of compensation is based and delivered to Borrower a written statement setting forth in reasonable detail the basis
for calculating the additional amounts owed to Administrative Agent and/or such Lender, as applicable, under this subsection, which
statement shall be conclusive and binding upon all parties hereto absent manifest error.
(x)
Administrative Agent and Lenders will use reasonable efforts (consistent with legal and regulatory restrictions) to
maintain the availability of the LIBOR Loan and to avoid or reduce any increased or additional costs payable by Borrower under this
Subsection 2.5(b) , including, if requested by Borrower, a transfer or assignment of the Loan to a branch, office or affiliate of the
applicable Lender in another jurisdiction, or a redesignation of its Lending Office with respect to the Loan, in order to maintain the
availability of the LIBOR Loan or to avoid or reduce such increased or additional costs,
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provided that the transfer or assignment or redesignation (A) would not result in any additional costs or expenses to the applicable
Lender that are not reimbursed by Borrower and (B) would not be disadvantageous in any other material respect to the applicable
Lender as determined by such Lender in its sole discretion. Borrower hereby agrees to pay all reasonable out-of-pocket costs and
expenses incurred by any Lender in connection with any such designation or assignment to the extent that such Lender would also
require its other borrowers under similarly situated loans in Lender’s particular portfolio (where the Loan is held) to pay for such
designation or assignment.
(xi)

Tax Forms.

(A) Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments
made under any Loan Document shall deliver to Borrower and Administrative Agent, at the time or times reasonably
requested by Borrower or Administrative Agent, such properly completed and executed documentation reasonably requested
by Borrower or Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of
withholding. In addition, any Lender, if reasonably requested by Borrower or Administrative Agent, shall deliver such other
documentation prescribed by applicable law or reasonably requested by Borrower or Administrative Agent as will enable
Borrower or Administrative Agent to determine whether or not such Lender is subject to backup withholding or information
reporting requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution
and submission of such documentation (other than such documentation set forth in Sections 2.5(b)(xi)(B) , 2.5(b)(xi)(C) and
2.5(b)(xi)(D) below) shall not be required if in Lender’s reasonable judgment such completion, execution or submission
would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or
commercial position of such Lender.
(B) Any Lender that is a U.S. Person shall deliver to Borrower and Administrative Agent on or prior to the date on
which such Lender becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of
Borrower or Administrative Agent), executed originals of IRS Form W-9 certifying that such Lender is exempt from U.S.
federal backup withholding tax.
(C) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to Borrower and Administrative
Agent (in such number of copies as shall be requested by the recipient) on or prior to the date on which such Foreign Lender
becomes a Lender under this Agreement (and from time to time thereafter upon the reasonable request of Borrower or
Administrative Agent), whichever of the following is applicable:
(1) in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United States
is a party (x) with respect to payments of interest under any Loan Document, executed copies of IRS
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Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an exemption from, or reduction of, U.S. federal
withholding Tax pursuant to the “interest” article of such tax treaty and (y) with respect to any other applicable
payments under any Loan Document, IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an
exemption from, or reduction of, U.S. federal withholding Taxes pursuant to the “business profits” or “other income”
article of such tax treaty, as applicable executed originals of IRS Form W-8BEN or W-8BEN-E;
(2)

executed originals of IRS Form W-8ECI;

(3)
in the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under
Section 881(c) of the IRS Code, (x) a certificate substantially in form and substance reasonably satisfactory to
Borrower and Administrative Agent to the effect that such Foreign Lender is not a “bank” within the meaning of
Section 881(c)(3)(A) of the IRS Code, (y) a “10 percent shareholder” of any Borrower within the meaning of Section
881(c)(3)(B) of the IRS Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a
“ U.S. Tax Compliance Certificate ”) and (y) executed originals of IRS Form W-8BEN or W-8BEN-E, as
applicable; or
(4) to the extent a Foreign Lender is not the beneficial owner, executed originals of IRS Form W-8IMY,
accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance Certificate
and/or other certification documents from each beneficial owner, as applicable, provided that if the Foreign Lender is
a partnership and one or more direct or indirect partners of such Foreign Lender are claiming the portfolio interest
exemption, such Foreign Lender may provide a U.S. Tax Compliance Certificate on behalf of each such direct and
indirect partner;
Any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to Borrower and Administrative Agent (in
such number of copies as shall be requested by the recipient) on or prior to the date on which such Foreign Lender becomes a
Lender under this Agreement (and from time to time thereafter upon the reasonable request of Borrower or Administrative
Agent), executed copies of any other form prescribed by applicable law as a basis for claiming exemption from or a reduction in
U.S. federal withholding Tax, duly completed, together with such supplementary documentation as may be prescribed by
applicable law to permit Borrower or Administrative Agent to determine the withholding or deduction required to be made.
(D) If a payment made to a Lender under any Loan Document would be subject to U.S. federal withholding Tax
imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including
those contained in Section 1471(b) or 1472(b) of the IRS Code, as applicable), such Lender shall deliver to Borrower and
Administrative Agent at
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the time or times prescribed by law and at such time or times reasonably requested by Borrower or Administrative Agent
such documentation prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the IRS Code) and
such additional documentation reasonably requested by Borrower or Administrative Agent as may be necessary for Borrower
and Administrative Agent to comply with their obligations under FATCA and to determine that such Lender has complied
with such Lender’s obligations under FATCA or to determine the amount to deduct and withhold from such payment. Solely
for purposes of this clause (D) , “FATCA” shall include any amendments made to FATCA after the date of this Agreement.
(E) If any Governmental Authority asserts that Administrative Agent did not properly withhold or backup withhold,
as the case may be, any Tax or other amount from payments made to or for the account of any Lender, such Lender shall
indemnify Administrative Agent therefor, including all penalties and interest, any Taxes imposed by any jurisdiction on the
amounts payable to Administrative Agent under this Section, and costs and expenses (including all fees and disbursements of
any law firm or other external counsel and the allocated cost of internal legal services and all disbursements of internal
counsel) of Administrative Agent. The obligation of each Lender under this Section shall survive the repayment of Debt, any
assignment of rights by, or the replacement of, such Lender, the termination of the Individual Loan Commitments and the
resignation or replacement of Administrative Agent. Each such Lender shall (x) deliver further copies of such forms or other
appropriate certifications on or before the date that any such forms expire or become obsolete and after the occurrence of any
event requiring a change in the most recent form delivered to Borrower and Administrative Agent and (y) obtain such
extensions of the time for filing, and renew such forms and certifications thereof, as may be reasonably requested by
Borrower or Administrative Agent upon reasonable prior notice.
(xii)
Each Lender shall severally indemnify Administrative Agent, within 10 days after demand therefor, for (i) any
Indemnified Taxes attributable to such Lender (but only to the extent that Borrower has not already indemnified Administrative
Agent for such Indemnified Taxes and without limiting the obligation of Borrower to do so), (ii) any Taxes attributable to such
Lender’s failure to comply with the provisions of Section 18.14(a) relating to the maintenance of a Participant Register and (iii) any
Excluded Taxes attributable to such Lender, in each case, that are payable or paid by Administrative Agent in connection with any
Loan Document, and any reasonable expenses arising therefrom or with respect thereto, whether or not such Taxes were correctly or
legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability
delivered to any Lender by Administrative Agent shall be conclusive absent manifest error. Each Lender hereby authorizes
Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any Loan Document or
otherwise payable by Administrative Agent to Lender from any other source against any amount due to Administrative Agent under
this Section 2.5(b)(xii) .
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(xiii) If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to
which it has been indemnified pursuant to this Section 2.5(b) (including by the payment of additional amounts pursuant to this
Section 2.5(b) ), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity payments
made under this Section 2.5(b) with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including
Taxes) of such indemnified party and without interest (other than any interest paid by the relevant Governmental Authority with
respect to such refund). Such indemnifying party, upon the request of such indemnified party, shall repay to such indemnified party
the amount paid over pursuant to this Section 2.5(b)(xiii) (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority.
Notwithstanding anything to the contrary in this Section 2.5(b)(xiii) in no event will the indemnified party be required to pay any
amount to an indemnifying party pursuant to this Section 2.5(b)(xiii) the payment of which would place the indemnified party in a
less favorable net after-Tax position than the indemnified party would have been in if the Tax subject to indemnification and giving
rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts
with respect to such Tax had never been paid. This Section 2.5(b)(xiii) shall not be construed to require any indemnified party to
make available its Tax returns (or any other information relating to its Taxes that it deems confidential) to the indemnifying party or
any other Person.
(xiv)

For purposes of Sections 2.5(b)(v) , (xi) , (xii) and (xiii) , the term “applicable law” includes FATCA.

(c)
Default Rate . In the event that, and for so long as, any Event of Default shall have occurred and be continuing, (i) the then
Outstanding Principal Balance shall accrue interest at the Default Rate, calculated from the date the applicable Event of Default occurred, (ii)
without limitation of any rights or remedies contained herein and/or in any other Loan Document, any interest accrued at the Default Rate in
excess of the interest component of the Monthly Debt Service Payment Amount shall be due and payable on each Monthly Payment Date
(and, from and after the Maturity Date, shall be due and payable immediately upon demand), and (iii) all references herein and/or in any other
Loan Document to the “Interest Rate” shall be deemed to refer to the Default Rate.
(d) Interest Calculation . Interest on the Outstanding Principal Balance shall be calculated by multiplying (a) the actual number of
days elapsed in the period for which the calculation is being made by (b) a daily rate based on a three hundred sixty (360) day year (that is,
the Interest Rate or the Default Rate, as then applicable, expressed as an annual rate divided by 360) by (c) the Outstanding Principal Balance.
The accrual period for calculating interest due on each Monthly Payment Date shall be the Interest Accrual Period in which the related
Monthly Payment Date occurs; provided, however, in the event a Securitization has not occurred, the accrual period for calculating interest
due on the last Monthly Payment Date shall end on the scheduled Maturity Date. Borrower understands and acknowledges that such interest
accrual requirement results in more interest accruing on the Loan than if either a thirty (30) day month
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and a three hundred sixty (360) day year or the actual number of days and a three hundred sixty-five (365) day year were used to compute the
accrual of interest on the Loan.
(e)
Usury Savings . This Agreement and the other Loan Documents are subject to the express condition that at no time shall
Borrower be required to pay interest on the principal balance of the Loan (including, to the extent applicable, any Prepayment Premium
and/or penalty) at a rate which could subject Lender to either civil or criminal liability as a result of being in excess of the Maximum Legal
Rate. If by the terms of this Agreement or the other Loan Documents, Borrower is at any time required or obligated to pay interest on the
principal balance due hereunder (including, to the extent applicable, any Prepayment Premium and/or penalty) at a rate in excess of the
Maximum Legal Rate, the Interest Rate or the Default Rate, as the case may be, and/or, to the extent applicable, any Prepayment Premium
and/or penalty shall, in each case, be deemed to be immediately reduced to the Maximum Legal Rate and all previous payments in excess of
the Maximum Legal Rate shall be deemed to have been payments in reduction of principal and not on account of the interest due hereunder.
All sums paid or agreed to be paid to Lender for the use, forbearance, or detention of the sums due under the Loan, shall, to the extent
permitted by applicable law, be amortized, prorated, allocated, and spread throughout the full stated term of the Loan until payment in full so
that the rate or amount of interest on account of the Loan (including, to the extent applicable, any Prepayment Premium and/or penalty) does
not exceed the Maximum Legal Rate from time to time in effect and applicable to the Loan for so long as the Loan is outstanding.
Section 2.6

Loan Payments .

(a) Borrower shall make a payment to Administrative Agent for the account of each Lender of interest only on the Closing Date for
the period from (and including) the Closing Date through (and including) the fourteenth (14th) day of either (i) the month in which the
Closing Date occurs (if the Closing Date occurs on or before the fourteenth (14th) day of such month, or (ii) the month following the month
in which the Closing Date occurs (if the Closing Date occurs on or after the fifteenth (15th) day of the then current calendar month; provided,
however, if the Closing Date is the fourteenth (14th) day of a calendar month, no such separate payment of interest shall be due. Borrower
shall make a payment to Administrative Agent for the account of each Lender of interest in the amount of the Monthly Debt Service Payment
Amount on the First Monthly Payment Date and on each Monthly Payment Date occurring thereafter to and including the Maturity Date.
Each payment shall be applied first to accrued and unpaid interest and the balance to principal.
(b)

Reserved.

(c) Borrower shall pay to Administrative Agent for the account of each Lender on the Maturity Date the Outstanding Principal
Balance, all accrued and unpaid interest, and all other amounts due hereunder and under the Note, the Security Instrument and the other Loan
Documents (and after a Securitization, including, without limitation, the Interest Shortfall).
(d) If any principal, interest or any other sum due under the Loan Documents, other than the payment of principal due on the
Maturity Date, is not paid by Borrower on the date on which it is due, Borrower shall pay to Administrative Agent for the account of each
Lender upon
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demand an amount equal to the lesser of five percent (5%) of such unpaid sum or the maximum amount permitted by applicable law in order
to defray the expense incurred by Administrative Agent and Lenders in handling and processing such delinquent payment and to compensate
Administrative Agent and Lenders for the loss of the use of such delinquent payment. Any such amount shall be secured by the Security
Instrument and the other Loan Documents.
(e)
(i) Except as otherwise specifically provided herein, all payments and prepayments under this Agreement and the Note shall
be made to Administrative Agent not later than 3:00 P.M., New York City time, on the date when due and shall be made in lawful
money of the United States of America in immediately available funds at Administrative Agent’s office, and any funds received by
Administrative Agent after such time shall, for all purposes hereof, be deemed to have been paid on the next succeeding Business
Day.
(ii) Each payment received by the Administrative Agent for the account of a Lender under this Agreement or any Note shall
be paid to such Lender promptly thereafter by wire transfer of immediately available funds in accordance with the wiring instructions
provided by such Lender to the Administrative Agent from time to time, for the account of such Lender at the applicable Lending
Office of such Lender.
(iii) Whenever any payment to be made hereunder or under any other Loan Document shall be stated to be due on a day
which is not a Business Day, the due date thereof shall be deemed to be the immediately preceding Business Day.
(iv) All payments required to be made by Borrower hereunder or under the Note or the other Loan Documents shall be
made irrespective of, and without deduction for, any setoff, claim or counterclaim and shall be made irrespective of any defense
thereto.
(f) In the event Borrower is required to pay any Lender compensation for any Indemnified Taxes, increased cost or reduction in
amounts received or receivable hereunder, pursuant to Section 2.5(b)(v) , (vi) or (vii) , then such Lender shall (at the request of Borrower) use
reasonable efforts to designate a different lending office for funding or booking its Loans hereunder or to assign its rights and obligations
hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender, such designation or assignment (i) would
eliminate or reduce amounts payable pursuant to Section 2.5(b)(v) , (vi) or (vii) , as the case may be, in the future, and (ii) would not subject
such Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to such Lender. Borrower hereby agrees to
pay all reasonable costs and expenses incurred by any Lender in connection with any such designation or assignment. In the event (A)
Borrower is required to pay any Lender compensation for any Indemnified Taxes, increased cost or reduction in amounts received or
receivable hereunder, pursuant to Section 2.5(b)(v) , (vi) or (vii) , and, in each case, such Lender has declined or is unable to designate a
different lending office in accordance with the first sentence of this Section 2.6(f) , (B) any Lender becomes a Defaulting Lender, or (C) any
Lender refuses to consent to any amendment, waiver or other modification of any Loan Document requested by Borrower that
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requires unanimous consent of the Lenders and such amendment, waiver or other modification is consented to by Requisite Lenders, then
Borrower may, at their sole expense and effort, upon three (3) Business Days’ notice to such Lender and Administrative Agent, require such
Lender to transfer and assign, without recourse (in accordance with Section 18.15 ), all of its rights and obligations under this Agreement and
the Notes to an Eligible Assignee identified by Borrower that is reasonably satisfactory to Administrative Agent if such proposed Eligible
Assignee agrees to assume all of the obligations of such requesting Lender hereunder from and after the date of such assignment, and to
purchase all of such requesting Lender’s Percentage Share of the Loan hereunder for consideration equal to the aggregate outstanding
principal amount of such requesting Lender’s Percentage Share of the Loan, together with interest thereon to the date of such purchase (to the
extent not paid by Borrower), and all other amounts accrued and payable hereunder to such requesting Lender as of the date of such transfer
shall have been paid or satisfactory arrangements shall have been made for such payments, provided that, (x) in the case of any such
assignment resulting from a claim for compensation or payments under Section 2.5(b)(v) , (vi) or (vii) , such assignment will result in a
reduction in such compensation or payments thereafter and (y) in the case of any such assignment under Section 2.6(f)(C) , such assignment
shall be to an Eligible Assignee that shall consent to such amendment, waiver or other modification of the requested Loan Document. Each
Lender hereby grants to Administrative Agent an irrevocable power of attorney (which power is coupled with an interest) to execute and
deliver, on behalf of such Lender, as assignor, any Assignment and Assumption Agreement necessary to effectuate any assignment of such
Lender’s interests hereunder in the circumstances contemplated by this Section 2.6(f) .
Section 2.7

Prepayments .

(a)
Voluntary Prepayment . Except as provided herein, Borrower shall not have the right to prepay the Loan in whole or in part.
Borrower may at its option and upon prior notice to Administrative Agent as set forth herein, prepay the Debt in whole or in part on any
Business Day (a “ Prepayment Date ”); provided that such prepayment is accompanied by payment of the Breakage Costs, the Prepayment
Premium (if applicable) and the applicable Interest Shortfall. Administrative Agent shall not be obligated to accept any prepayment unless it
is accompanied by payment of the Breakage Costs, the Prepayment Premium (if applicable) and the applicable Interest Shortfall due in
connection therewith. As a condition to any voluntary prepayment, Borrower shall give Administrative Agent written notice (a “ Prepayment
Notice ”) of its intent to prepay, which notice must be given at least ten (10) Business Days and not more than ninety (90) days prior to the
Prepayment Date and must specify such proposed Prepayment Date. A Prepayment Notice given by Borrower to Administrative Agent
pursuant to this Section 2.7(a) may be revoked by written notice of revocation delivered to Lender no later than three (3) Business Days prior
to the Prepayment Date specified in any such Prepayment Notice; provided that in connection with such revocation Borrower shall pay
Administrative Agent all reasonable out-of-pocket costs and expenses incurred by Administrative Agent and Lenders, including, without
limitation, any Breakage Costs or similar expenses incurred in connection with such anticipated prepayment. Concurrently with any voluntary
prepayment made pursuant to this Section 2.7(a) , a simultaneous pro-rata prepayment of each of the Mezzanine Loan shall be made and
Borrower shall provide Administrative Agent evidence reasonably satisfactory to Administrative Agent of such prepayment of Mezzanine
Loans.
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(b) Mandatory Prepayment . On each date on which Administrative Agent actually receives a distribution of Net Proceeds, and if
Administrative Agent does not make such Net Proceeds available to Borrower for Restoration or for disbursement as Rent Loss Proceeds (as
applicable), in each case, in accordance with the applicable terms and conditions hereof, Borrower shall, at Administrative Agent’s option,
prepay the Debt in an amount equal to one hundred percent (100%) of such Net Proceeds together with any applicable Interest Shortfall and
any Breakage Costs. If such prepayment occurs after a Securitization, Borrower shall make the REMIC Payment as and to the extent required
hereunder. No Prepayment Premium or penalty shall be due in connection with any prepayment made pursuant to this Section 2.7(b)
(including, without limitation, in connection with any REMIC Payment). Any prepayment received by Administrative Agent pursuant to this
Section 2.7(b) on a date other than a Monthly Payment Date shall be held by Administrative Agent as collateral security for the Loan in an
interest bearing, Eligible Account at an Eligible Institution, with such interest accruing to the benefit of Borrower, and shall be applied by
Administrative Agent on the next Monthly Payment Date, with any interest on such funds paid to Borrower on such date provided no Event
of Default then exists. Upon payment in full of the Debt, Lender shall disburse all Net Liquidation Proceeds After Debt Service to (a) first, in
the event the Mezzanine A Loan is outstanding, Mezzanine A Lender; (b) second, in the event the Mezzanine A Loan has been paid in full
and the Mezzanine B Loan is outstanding, Mezzanine B Lender; and (c) then, in the event the Mezzanine B Loan has been paid in full,
Borrower.
(c)
Prepayments After Default . Notwithstanding anything to the contrary contained herein or in any other Loan Document, any
prepayment of the Debt during the continuance of an Event of Default shall be applied to the Debt in such order and priority as set forth in
Section 10.2(g) hereof or as Lenders shall otherwise determine in their sole discretion.
(d)
Prepayment of Mezzanine Loans . Notwithstanding anything to the contrary contained herein or in any of the other Loan
Documents, in no event shall any Mezzanine Loan be prepaid unless the Debt is contemporaneously prepaid ratably in accordance with the
applicable terms and conditions of this Agreement.
Section 2.8

Interest Rate Cap Agreement .

(a) Prior to or contemporaneously with the Closing Date, Borrower shall enter into an Interest Rate Cap Agreement with a LIBOR
strike rate equal to the Strike Rate. The Interest Rate Cap Agreement (i) shall be in a form and substance reasonably acceptable to
Administrative Agent, (ii) shall, subject to Sections 2.8(c) and 2.8(e) below, at all times be with a Counterparty, (iii) shall at all times be for a
duration at least equal to the end of the Interest Accrual Period in which the then current Maturity Date occurs, and (iv) shall at all times have
a notional amount equal to or greater than the Outstanding Principal Balance and shall at all times provide for the applicable LIBOR strike
rate to be equal to the Strike Rate. Borrower shall direct such Counterparty to deposit directly into the Cash Management Account any
amounts due Borrower under such Interest Rate Cap Agreement so long as any portion of the Debt is outstanding, provided that the Debt
shall be deemed to be outstanding if the Property is transferred by judicial or non-judicial foreclosure or deed-in-lieu thereof. Additionally,
Borrower shall collaterally assign to Administrative Agent for the benefit of Lenders, pursuant to the Collateral Assignment of Interest Rate
Cap Agreement, all of its right, title and interest in and to the Interest Rate Cap
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Agreement (and any replacements thereof), including, without limitation, its right to receive any and all payments under the Interest Rate Cap
Agreement (and any replacements thereof), and Borrower shall, and shall cause Counterparty to, deliver to Administrative Agent a fully
executed Interest Rate Cap Agreement (which shall, by its terms, authorize the assignment to Administrative Agent for the benefit of Lenders
and require that payments be deposited directly into the Cash Management Account).
(b) Borrower shall comply in all material respects with all of its obligations under the terms and provisions of the Interest Rate Cap
Agreement. All amounts paid by the Counterparty under the Interest Rate Cap Agreement to Borrower or Administrative Agent for the
benefit of Lenders shall be deposited promptly into the Restricted Account. Borrower shall take all actions reasonably requested by
Administrative Agent to enforce Administrative Agent’s and Lenders’ rights under the Interest Rate Cap Agreement in the event of a default
by the Counterparty and shall not waive, amend or otherwise modify any of its rights thereunder.
(c) In the event of any downgrade, withdrawal or qualification of the rating of the Counterparty (other than a Counterparty that is an
Affiliate of Administrative Agent or any Lender) by any Rating Agency below the Minimum Counterparty Rating, Borrower shall (i) replace
the Interest Rate Cap Agreement not later than ten (10) Business Days following receipt of notice of such downgrade, withdrawal or
qualification with an Interest Rate Cap Agreement in form and substance reasonably satisfactory to Administrative Agent (and meeting the
requirements set forth in this Section 2.8 ) (a “ Replacement Interest Rate Cap Agreement ”) from a Counterparty having a Minimum
Counterparty Rating or (ii) if provided for in such Interest Rate Cap Agreement, cause the Counterparty to deliver collateral to secure
Borrower’s exposure under the Interest Rate Cap Agreement in such amount and pursuant to such terms as are reasonably acceptable to
Administrative Agent.
(d) In the event that Borrower fails to purchase and deliver to Administrative Agent the Interest Rate Cap Agreement or fails to
maintain the Interest Rate Cap Agreement in accordance with the terms and provisions of this Agreement, Administrative Agent may
purchase the Interest Rate Cap Agreement and the cost incurred by Administrative Agent in purchasing such Interest Rate Cap Agreement
shall be paid by Borrower to Administrative Agent with interest thereon at the Default Rate from the date such cost was incurred by
Administrative Agent until such cost is reimbursed by Borrower to Administrative Agent.
(e) Each Interest Rate Cap Agreement shall contain the following language or its equivalent: “In the event of any downgrade,
withdrawal or qualification of the rating of the Counterparty below (A) a long term rating of “A-” by S&P or (B) a long term rating of “A3”
by Moody’s, the Counterparty must, within ten (10) business days, (x) post collateral on terms acceptable to each Rating Agency,
Administrative Agent and Borrower, (y) find a replacement Counterparty, at the Counterparty’s sole cost and expense, acceptable to each
Rating Agency, Administrative Agent and Borrower; provided that, notwithstanding such a downgrade, withdrawal or qualification, unless
and until the Counterparty transfers the Interest Rate Cap Agreement to a replacement Counterparty pursuant to the foregoing clause (y) , the
Counterparty will continue to perform its obligations under the Interest Rate Cap Agreement, or (z) deliver a guaranty (or replacement
guaranty, as applicable) of the Counterparty’s obligations from a Counterparty having a Minimum Counterparty Rating in form and substance
acceptable to
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Administrative Agent and each Rating Agency. Failure to satisfy the foregoing shall constitute an “Additional Termination Event” as defined
by Section 5(b)(v) of the ISDA Master Agreement, with the Counterparty as the “Affected Party.” In the event that a Counterparty is required
pursuant to the terms of an Interest Rate Cap Agreement to (i) deliver collateral as specified in the applicable Interest Rate Cap Agreement,
(ii) find a replacement Counterparty or (iii) deliver a guaranty (or replacement guaranty, as applicable), Borrower covenants and agrees that
Borrower shall seek Administrative Agent’s approval with respect thereto and shall not approve or consent to the foregoing unless and until
Borrower receives Administrative Agent’s prior written approval, which approval shall not be unreasonably withheld, conditioned or
delayed), and shall, in its reasonable discretion, approve or consent to the foregoing upon receipt of Administrative Agent’s prior written
approval.
(f) With respect to each Interest Rate Cap Agreement, Borrower shall use commercially reasonable efforts to promptly obtain and
deliver to Administrative Agent an opinion (upon which Administrative Agent, the Lenders and their respective successors and assigns may
rely) from counsel (which counsel may be in house counsel for the Counterparty) for the Counterparty (other than a Counterparty that is an
Affiliate of Administrative Agent) which shall provide, in relevant part, that:
(i)
the Counterparty is duly organized, validly existing, and in good standing under the laws of its jurisdiction of
incorporation and has the organizational power and authority to execute and deliver, and to perform its obligations under, the Interest
Rate Cap Agreement;
(ii) the execution and delivery of the Interest Rate Cap Agreement by the Counterparty, and any other agreement which the
Counterparty has executed and delivered pursuant thereto, and the performance of its obligations thereunder have been and remain
duly authorized by all necessary action and do not contravene any provision of its certificate of incorporation or by-laws (or
equivalent organizational documents) or any law, regulation or contractual restriction binding on or affecting it or its property;
(iii) all consents, authorizations and approvals required for the execution and delivery by the Counterparty of the Interest
Rate Cap Agreement, and any other agreement which the Counterparty has executed and delivered pursuant thereto, and the
performance of its obligations thereunder have been obtained and remain in full force and effect, all conditions thereof have been
duly complied with, and no other action by, and no notice to or filing with any governmental authority or regulatory body is required
for such execution, delivery or performance; and
(iv) the Interest Rate Cap Agreement, and any other agreement which the Counterparty has executed and delivered pursuant
thereto, has been duly executed and delivered by the Counterparty and constitutes the legal, valid and binding obligation of the
Counterparty, enforceable against the Counterparty in accordance with its terms, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors’ rights generally, and subject, as to enforceability, to general principles of equity (regardless of
whether enforcement is sought in a proceeding in equity or at law).
- 56 -

Section 2.9
Extension of the Maturity Date . Borrower shall have the option to extend the term of the Loan beyond the Initial
Maturity Date for three (3) successive terms (the “ Extension Option ”) of one (1) year each (each, an “ Extension Period ”) to (i) April 9,
2020 if the first Extension Option is exercised, (ii) April 9, 2021 if the second Extension Option is exercised, and (iii) April 9, 2022 if the
third Extension Option is exercised (each such date, the “ Extended Maturity Date ”) upon satisfaction of the following terms and
conditions:
(a)

no Event of Default shall have occurred and be continuing on the date that the applicable Extension Period is commenced;

(b) Borrower shall notify Administrative Agent of its election to extend the applicable Maturity Date as aforesaid not earlier than
ninety (90) days and no later than thirty (30) days prior to the applicable Maturity Date; provided , however , that Borrower shall be permitted
to revoke such notice at any time up to thirty (30) days before the applicable Maturity Date provided that Borrower pays to Administrative
Agent all actual out-of-pocket costs and expenses incurred by Administrative Agent and Lenders in connection with such notice, including,
without limitation, any Breakage Costs;
(c) Borrower shall obtain and deliver to Administrative Agent prior to the date that the applicable Extension Period is commenced,
a Replacement Interest Rate Cap Agreement, which Replacement Interest Rate Cap Agreement shall be effective commencing on the first day
of the related Extension Period and shall have a maturity date not earlier than the last day of the Interest Accrual Period in which the related
Extended Maturity Date shall occur;
(d) Borrower shall have paid to Administrative Agent all actual out-of-pocket costs and expenses incurred by Administrative Agent
on behalf of itself and Lenders and all actual out-of-pocket costs and expenses (if any) incurred by Lenders in connection with Borrower
exercising the applicable Extension Option;
(e) in connection with the second Extension Option, the Debt Yield shall not be less than 6.10% on the date which is thirty (30)
days prior to the date that the second Extension Period is commenced;
(f) in connection with the third Extension Option, the Debt Yield shall not be less than 6.25% on the date which is thirty (30) days
prior to the date that the third Extension Period is commenced;
(g) in connection with the third Extension Option, the Borrower shall have paid to Administrative Agent for the benefit of Lenders
on the date the third Extension Period is commenced an extension fee in an amount equal to one quarter of one percent (0.25%) of the
Outstanding Principal Balance;
(h) in connection with the third Extension Option, Administrative Agent shall have determined that the lien free completion of the
Permitted Alterations in accordance with Section 4.21 hereof, to the extent such construction previously commenced, shall have occurred
(subject to any extension due to Force Majeure) prior to the date that the third Extension Period is commenced;
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(i) in connection with (A) the second Extension Option, but only in the event the Debt Yield is less than 6.50% as of the date which
is thirty (30) days prior to the date that the second Extension Period is commenced, or (B) the third Extension Option (and, for the avoidance
of doubt, only if not previously delivered in connection with the second Extension Option), if required by Administrative Agent, Borrower
shall either (selection of which option shall be at Borrower’s election) (x) post a cash deposit with Administrative Agent or (y) provide a
payment guaranty from Guarantor (which guaranty shall be substantially in the form of the Unfunded Obligations Guaranty and with a
“Remaining Unfunded Obligation” concept modified, mutatis mutandis , to apply to the guaranteed sums) guaranteeing funding of, an
amount equal to the sum of all (1) unfunded obligations for tenant improvements and leasing commissions and (2) free rent and operating
expense reimbursement credits, but only to the extent that such unfunded obligations, free rent and reimbursement credits (i) relate to Leases
which were in effect as of the Closing Date and (ii) occur or would remain outstanding after the third Extended Maturity Date. Such guaranty
will include appropriate provisions, if applicable, to recognize that if a payment is made with respect to a guaranty of the same obligations
delivered to Mezzanine A Lender and/or Mezzanine B Lender, such payment will be given appropriate credit under such guaranty given for
the benefit of Administrative Agent (for the benefit of Lenders). If Borrower elects the foregoing option (x) then any funds posted with
Administrative Agent to cover the obligations described in either the foregoing clause (1) or (2) shall be held by Administrative Agent as
additional collateral for the Loan until such time as the Debt has been paid in full;
(j) in connection with the third Extension Option, if on the date that third Extension Period is commenced Wells Fargo fails to be in
actual, physical possession of substantially all (i.e., 90% or more) of its then current Specified Tenant Space (it being understood that the
Specified Tenant Space occupied by Wells Fargo as of the Closing Date may be reduced in connection with the Wells Fargo’s exercise of the
contraction option contained in the Wells Fargo’s Specified Tenant Lease) and/or ceases to operate its business in substantially all (i.e., 90%
or more) of its then current Specified Tenant Space, Borrower shall either (selection of which option shall be at Borrower’s election) (x) post
a cash deposit with Administrative Agent or (y) provide a payment guaranty from Guarantor guaranteeing payment of an amount equal to the
Specified Tenant Trigger Cap (which guaranty shall be in form and substance acceptable to Administrative Agent) (the “ Occupancy
Guaranty ”) (it being understood that such Occupancy Guaranty will (A) terminate if substantially all (i.e., 90% or more) of such space is
leased to a replacement tenant in accordance with the terms hereof and (B) reduce, pro rata, based on any of the Wells Fargo space that is
actually re-leased in accordance with the terms hereof). Such guaranty will include appropriate provisions, if applicable, to recognize that if a
payment is made with respect to a guaranty of the same obligations delivered to Mezzanine A Lender and/or Mezzanine B Lender, such
payment will be given appropriate credit under such guaranty given for the benefit of Administrative Agent (for the benefit of Lenders). If
Borrower elects the foregoing option (x) then any funds posted with Administrative Agent shall be held by Administrative Agent as
additional collateral for the Loan until such time as the Debt has been paid in full; provided, however, that upon the occurrence of the events
in either the foregoing clauses (A) or (B) , so long as no Event of Default then exists, such funds shall be returned to Borrower, either in
whole or in part (on pro rata basis as set forth in clause (B) above), as applicable;
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(k) (A) in the event GDC fails to extend or renew the GDC’s Specified Tenant Lease in accordance with the applicable terms and
conditions thereof and hereof prior to the date that the second Extension Period is commenced, then in connection with the second Extension
Option, Borrower shall either (selection of which option shall be at Borrower’s election) (x) post a cash deposit with Administrative Agent or
(y) provide a payment guaranty from Guarantor guaranteeing payment, in either case, in an amount equal to $37.50 per square foot of the
GDC’s Specified Tenant Space not re-leased by a replacement tenant or GDC in accordance with the terms hereof (which guaranty shall be in
form and substance acceptable to Administrative Agent) (the “ GDC Guaranty ”) and (B) in the event GDC fails to extend or renew the
GDC’s Specified Tenant Lease in accordance with the applicable terms and conditions thereof and hereof prior to the date that the third
Extension Period is commenced, in connection with the third Extension Option, Borrower shall either (selection of which option shall be at
Borrower’s election) (x) post a cash deposit with Administrative Agent or (y) provide a payment guaranty from Guarantor guaranteeing
payment, in either case, in an amount equal to $37.50 per square foot of the GDC’s Specified Tenant Space not re-leased by a replacement
tenant or GDC in accordance with the terms hereof (which guaranty shall be in form and substance acceptable to Administrative Agent) (the “
Additional GDC Guaranty ”) (for the avoidance of doubt, any amounts guaranteed by the Additional GDC Guaranty shall be in addition
(but without duplication) to the amounts guaranteed by the GDC Guaranty). Each of the GDC Guaranty and the Additional GDC Guaranty
shall, by their terms, reduce by an amount equal to $37.50 times the number of square feet of the GDC’s Specified Tenant Space re-leased in
accordance with the terms hereof to a replacement tenant or to GDC subsequent to the date of the GDC Guaranty and the Additional GDC
Guaranty, as applicable. Each of the GDC Guaranty and the Additional GDC Guaranty will include appropriate provisions, if applicable, to
recognize that if a payment is made with respect to a guaranty of the same obligations delivered to Mezzanine A Lender and/or Mezzanine B
Lender, such payment will be given appropriate credit under such guaranty given for the benefit of Administrative Agent (for the benefit of
Lenders). If Borrower elects option (x) described above in this subsection (k) , any funds posted with Administrative Agent shall be held by
Administrative Agent as additional collateral for the Loan until such time as the Debt has been paid in full; provided, however, that if GDC’s
Specified Tenant Space is re-leased in accordance with the terms hereof to a replacement tenant or to GDC subsequent to the date that such
funds have been posted with Administrative Agent, so long as no Event of Default then exists, such funds shall be returned to Borrower in a
manner, as determined by Administrative Agent, similar to the manner in which the GDC and the Additional GDC Guaranty would be
reduced had the same been delivered; and
(l) Borrower shall have delivered to Administrative Agent evidence that each of the Mezzanine A Loan and the Mezzanine B Loan
has been extended or shall be concurrently extended through a date not earlier than the applicable Extended Maturity Date.
All references in this Agreement and in the other Loan Documents to the Maturity Date shall mean the Extended Maturity Date in the event
the applicable Extension Option is exercised.
Section 2.10

Partial Release .

Provided no Event of Default shall have occurred and be continuing (other than a non-monetary Event of Default that affects or is
otherwise related solely to the Atrium Parcel and
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which Event of Default will no longer continue to exist upon such release of the Atrium Parcel), Borrower shall have the right at any time
prior to the Maturity Date to obtain the release (the “ Partial Release ”) of the Atrium Parcel from the lien of the Security Instrument thereon
(and related Loan Documents) and the release of Borrower’s obligations under the Loan Documents with respect to the Atrium Parcel (other
than those expressly stated to survive), upon the satisfaction of each of the following conditions precedent:
(i)
Administrative Agent shall have received at least fifteen (15) Business Days (or a shorter period of time if permitted by
Administrative Agent in its sole discretion) prior written notice requesting the release of the Atrium Parcel;
(ii) Borrower shall, in accordance with the provisions of Section 2.7(a) above, prepay the Loan in an amount equal to the Release
Price (including, without limitation, any Prepayment Premium applicable thereto);
(iii) Borrower shall submit to Administrative Agent, not less than ten (10) days prior to the date of such release, a release of lien
(and related Loan Documents) for the Atrium Parcel for execution by Administrative Agent. Such release shall be in a form appropriate in the
State in which the Property is located and shall contain standard provisions, if any, protecting the rights of the releasing lenders. In addition,
Borrower shall provide all other documentation in connection with such release as may be reasonably requested by Administrative Agent,
together with an Officer’s Certificate certifying that such documentation is in compliance with all applicable Legal Requirements;
(iv) Borrower shall have delivered evidence that would be reasonably satisfactory to Administrative Agent that, immediately after
giving effect to the release of the Atrium Parcel, the portion of the Property remaining encumbered by the Security Instrument (the “
Remaining Property ”) shall (A) not, as a result of such release, fail to comply in all material respects with all applicable Legal
Requirements, including, without limitation, all applicable zoning and building laws, rules, ordinances and regulations, (B) be legally
subdivided and (C) constitute one or more separate tax lots;
(v)
Borrower shall have delivered evidence reasonably satisfactory to Administrative Agent that Borrower has entered into a
reciprocal easement agreement (in form and substance reasonably satisfactory to Administrative Agent) with the owner of the Atrium Parcel
(the “ Atrium REA ”), which Atrium REA shall provide for easements, cross-easements and mutual or non-exclusive easements for ingress,
egress, access, pedestrian walkways, parking, traffic flow, drainage, utilities and services shared by the Atrium Parcel and the Remaining
Property, in each case, as deemed reasonably necessary by Administrative Agent; provided that Administrative Agent shall reasonably
approve the Atrium REA upon satisfaction of certain conditions to be mutually agreed upon by Administrative Agent and Borrower in good
faith. Notwithstanding anything to the contrary set forth herein, upon satisfaction of all conditions for the Partial Release set forth in this
Section 2.10 and approval of the Atrium REA by Administrative Agent in accordance with the terms hereof, Administrative Agent shall
subordinate the lien of the Security Instrument to the Atrium REA.
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(vi) Borrower shall provide an endorsement (to the extent such endorsement is available under the applicable Legal Requirements)
to the Title Insurance Policy relating to the Remaining Property (which endorsement shall be issued by the title insurance company that
issued the Title Insurance Policy): (i) confirming, in each case as of the effective date of the release of the Atrium Parcel, no change in the
priority of the Security Instrument on the Remaining Property and insuring that there are no liens, mortgages, deeds of trust or other security
instruments, as the case may be, not otherwise permitted by the Loan Documents, encumbering the Remaining Property, (ii) if not already
part of the insured estate in the Title Insurance Policy (and such estate is not being released), insuring Lenders’ interest in any easements
benefitting the Remaining Property created in connection with the release of the Atrium Parcel (including any easements granted under
Section 2.10(v) above), (iii) [reserved], and (iv) insuring that the balance of the Remaining Property (excluding the Atrium Parcel) constitutes
separate tax lots and has been legally subdivided;
(vii) Borrower shall have delivered to Administrative Agent evidence that would be reasonably satisfactory to Administrative Agent
that the release of the Atrium Parcel will not violate any term or provision of any Lease in effect at the Remaining Property at the time of the
release of the Atrium Parcel, which evidence may take the form of a certification from Borrower contained in the Officer’s Certificate
referenced in Section 2.10(xiii) below;
(viii) To the extent such survey is not delivered in connection with the closing of the Loan, Borrower shall have delivered, or
caused to be delivered, a survey of the Atrium Parcel and the Remaining Property, which survey shall include a legal description of the
Atrium Parcel and the Remaining Property and shall otherwise be in such form as would be reasonably satisfactory to Administrative Agent;
(ix)

Intentionally omitted.

(x) As of the date of consummation of the Partial Release, after giving effect to the release of the Atrium Parcel from the lien of the
Security Instrument, the LTV with respect to the remaining Property shall be no greater than the LTV as of the Closing Date (i.e., 74.8%);
(xi)
Borrower shall have (or shall have caused to be) paid or reimbursed Administrative Agent for all out-of-pocket costs and
expenses incurred by Administrative Agent (including, without limitation, reasonable attorneys’ fees and disbursements) in connection with
the release of the Atrium Parcel. Borrower shall pay all recording charges, filing fees, taxes or other expenses (including, without limitation,
mortgage and intangibles taxes and documentary stamp taxes) payable in connection with the release of the Atrium Parcel. Borrower shall
have paid all costs and expenses of the Rating Agencies incurred in connection with the release of the Atrium Parcel;
(xii) If required by Administrative Agent after a Securitization, Borrower shall furnish Administrative Agent with an opinion of
counsel that the release will not constitute a “significant modification” of the Loan under Section 1001 of the IRS Code or otherwise cause a
tax to be imposed on a “prohibited transaction” by any REMIC, which opinion shall not contain any qualifications or assumptions other than
qualifications and assumptions customary for such an opinion;
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(xiii)

Intentionally omitted;

(xiv)
Borrower shall deliver all other documents and items as Administrative Agent may reasonably request and execute such
documents and instruments as are typical for transactions similar to such release of the Atrium Parcel;
(xv)
All conditions precedent to the applicable Partial Release set forth in Section 2.10 of the applicable Mezzanine Loan
Agreement have been complied with by Mezzanine Borrowers and Borrower shall have delivered, or cause to be delivered, to Administrative
Agent evidence thereof; and
(xvi)
satisfied.

Borrower shall deliver an Officer’s Certificate certifying that all requirements set forth in this Section 2.10 have been

Notwithstanding the foregoing provisions of this Section 2.10 , if the Loan is included in a REMIC, the release of the Atrium Parcel
shall not be permitted unless, immediately after the release of the Atrium Parcel, either (i) the ratio of the unpaid principal balance of the
Loan to the value of the Remaining Property is equal to or less than 125% (such value to be determined, in Administrative Agent’s sole
discretion, by any commercially reasonable method permitted to a REMIC) or (ii) the principal balance of the Loan is paid down by the least
of the following amounts: (1) the net proceeds of the sale of the Atrium Parcel, (2) the fair market value of the Atrium Parcel at the time of
the release of the Atrium Parcel, or (3) an amount such that the loan-to-value ratio of the Loan (as so determined by Lender) does not increase
after the release of the Atrium Parcel, unless Administrative Agent receives an opinion of counsel that if such amount is not paid, the
Securitization will not fail to maintain its status as a REMIC as a result of the release of the Atrium Parcel.
Administrative Agent shall, if requested by Borrower, confirm to the Mezzanine Lenders (which confirmation can be delivered via
email) whether the conditions to the Partial Release set forth in this Section 2.10 have been satisfied (or waived).
Section 2.11
Pro Rata Treatment . Except to the extent otherwise provided herein: (a) any borrowing from Lenders under
Section 2.2 shall be made from Lenders severally in accordance with their respective Percentage Shares, (b) each payment or prepayment of
principal of the Loan by Borrower shall be made to Administrative Agent for the account of Lenders pro rata in accordance with the
respective their respective Percentage Shares, and (c) each payment of interest on the Loan by Borrower shall be made to Administrative
Agent for the account of Lenders pro rata in accordance with the amounts of interest on their Individual Loan Commitments then due and
payable.
Section 2.12
Sharing of Payments, Etc . If a Lender shall obtain payment of any principal of its Note or of interest thereon
through the exercise of any right of setoff, banker’s lien, counterclaim, or by any other means (including direct payment), and such payment
results in such Lender receiving a greater payment than it would have been entitled to had such payment been paid directly to Administrative
Agent for disbursement to Lenders, then such Lender shall promptly purchase for cash from the other Lenders participations in the Loan in
such amounts, and make such other adjustments from time to time as shall be equitable, to the end that all
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Lenders shall share ratably the benefit of such payment. To such end, Lenders shall make appropriate adjustments among themselves (by the
resale of participations sold or otherwise) if such payment is rescinded or must otherwise be restored. Borrower agrees that any Lender so
purchasing a participation (or direct interest) in the Individual Loan Commitments owed to such other Lenders may exercise all rights of setoff, banker’s lien, counterclaim or similar rights with the respect to such participation as fully as if such Lender were a direct holder of the
Loan in the amount of such participation. Nothing contained herein shall require any Lender to exercise any such right or shall affect the right
of any Lender to exercise, and retain the benefits of exercising, any such right with respect to any other indebtedness or obligation of
Borrower.
Section 2.13 Several Obligations . No Lender shall be responsible for the failure of any other Lender to perform any obligation to
be made or performed by such other Lender hereunder, nor shall Borrower be responsible for the failure of any Lender to perform any
obligation to be made or performed by such Lender hereunder, and the failure of any Lender to perform any obligation to be made or
performed by it hereunder shall not relieve the obligation of any other Lender to make or to perform any obligation to be made or performed
by such other Lender. The liability of each Lender hereunder shall be several and not joint.
ARTICLE 3
REPRESENTATIONS AND WARRANTIES
Borrower represents and warrants to Administrative Agent and each Lender as of the Closing Date that:
Section 3.1
Legal Status and Authority . Borrower (a) is duly organized, validly existing and in good standing under the laws of
its state of formation; (b) is duly qualified to transact business and is in good standing in the State; and (c) has all necessary approvals,
governmental and otherwise, and full power and authority to own, operate and lease the Property. Borrower has full power, authority and
legal right to mortgage, grant, bargain, sell, pledge, assign, warrant, transfer and convey the Property pursuant to the terms hereof and to keep
and observe all of the terms of this Agreement, the Note, the Security Instrument and the other Loan Documents on Borrower’s part to be
performed.
Section 3.2

Validity of Documents .

(a)
(1) The execution, delivery and performance of this Agreement, the Note, the Security Instrument and the other Loan
Documents by Borrower and the borrowing evidenced by the Note and this Agreement (i) are within the power and authority of Borrower;
(ii) have been authorized by all requisite organizational action of such parties; (iii) have received all necessary approvals and consents,
corporate, governmental or otherwise; (iv) will not violate in any material respect, conflict with in any material respect, result in a material
breach of or constitute (with notice or lapse of time, or both) a material default under any provision of law, any order or judgment of any
court or Governmental Authority, any material license, certificate or other approval required to operate the Property, any applicable
organizational documents of the Borrower, or any applicable material indenture, agreement or other instrument binding upon Borrower or the
Property, including, without limitation, the Management Agreement; (v) will not
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result in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of its assets, except the lien and security interest
created hereby and by the other Loan Documents; and (vi) will not require any material authorization or license from, or any filing with, any
Governmental Authority (except for filings or recordings necessary to give notice of or to perfect liens or security interests, including the
recordation of the Security Instrument and the Assignment of Leases and Rents in the appropriate land records in the State and except for
Uniform Commercial Code filings relating to the security interest created hereby), (2) this Agreement, the Note, the Security Instrument and
the other Loan Documents have been duly executed and delivered by Borrower and (3) this Agreement, the Note, the Security Instrument and
the other Loan Documents constitute the legal, valid and binding obligations of Borrower subject to bankruptcy, insolvency, reorganization,
moratorium or other similar Creditors Rights Laws and general principles of equity. The Loan Documents are not subject to any right of
rescission, set-off, counterclaim or defense by Borrower or Guarantor, including the defense of usury, nor would the operation of any of the
terms of the Loan Documents, or the exercise of any right thereunder, render the Loan Documents unenforceable (except as such enforcement
may be limited by (i) bankruptcy, insolvency, reorganization, moratorium or other similar Creditors Rights Laws, and (ii) general principles
of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law)).
(b) (1) The execution, delivery and performance of the Loan Documents to which Guarantor is a party (i) are within the power and
authority of Guarantor; (ii) have been authorized by all requisite organizational action of Guarantor; (iii) have received all necessary
approvals and consents, corporate, governmental or otherwise; (iv) will not violate in any material respect, conflict with in any material
respect, result in a material breach of or constitute (with notice or lapse of time, or both) a material default under any applicable
organizational documents of Guarantor, or any applicable material indenture, agreement or other instrument binding upon Guarantor; (v) will
not result in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of Guarantor’s assets; and (vi) will not
require any material authorization or license from, or any filing with, any Governmental Authority, (2) the Loan Documents to which
Guarantor is a party have been duly executed and delivered by Guarantor and (3) the Loan Documents to which Guarantor is a party
constitute the legal, valid and binding obligations of Guarantor, subject to bankruptcy, insolvency, reorganization, moratorium or other
similar Creditors Rights Laws and general principles of equity.
(c) Neither Borrower nor Guarantor has asserted any right of rescission, set-off, counterclaim or defense with respect to the Loan
Documents.
Section 3.3
Litigation . Except as set forth on Schedule VII , there is no action, suit, proceeding or governmental investigation, in
each case, judicial, administrative or otherwise (including any condemnation or similar proceeding) (herein, “ Litigation ”), pending and
served (if service is required by applicable law) or, to Borrower’s knowledge, threatened in writing or contemplated against Borrower, the
Property, or any portion thereof, which, if adversely determined, is reasonably expected to result in a Material Adverse Effect. Except as set
forth on Schedule VII , there is no Litigation pending or threatened in writing or, to any Borrower’s knowledge, contemplated against or
affecting the Guarantor or any Affiliated Manager which, if adversely determined, is reasonably expected to result in a Material Adverse
Effect.
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Section 3.4
Agreements . Borrower is not a party to any agreement or instrument or subject to any restriction that is reasonably
likely to cause a Material Adverse Effect. Borrower is not in default in any material respect in the performance, observance or fulfillment of
any of the obligations, covenants or conditions contained in any agreement or instrument to which it is a party or by which Borrower or the
Property is bound which would result in a Material Adverse Effect. Except as set forth on Schedule VII or in the financial statements of
Borrower previously delivered to Administrative Agent in connection with the closing of the Loan, Borrower has no material financial
obligations under any agreement or instrument to which Borrower is a party or by which Borrower or the Property is otherwise bound, other
than (a) obligations incurred in the ordinary course of the operation of the Property (including any obligations under Leases) and (b)
obligations under this Agreement, the Security Instrument, the Note and the other Loan Documents. There is no agreement or instrument to
which Borrower is a party or by which Borrower is bound that would require the subordination in right of payment of any of Borrower’s
obligations hereunder or under the Note to an obligation owed to another party.
Section 3.5

Financial Condition .

(a) Borrower is solvent and Borrower has received reasonably equivalent value for the granting of the Security Instrument. No
proceeding under Creditors Rights Laws with respect to any Borrower Party has been initiated.
(b) In the last ten (10) years, no (i) petition in bankruptcy has been filed by or against any Borrower Party (other than Borrower)
and (ii) no Borrower Party (other than Borrower) has ever made any general assignment for the benefit of creditors or taken advantage of any
Creditors Rights Laws. Since the Brookfield Acquisition Date and, to Borrower’s knowledge, in the last ten (10) years, no (i) petition in
bankruptcy has been filed by or against Borrower and (ii) Borrower has never made any general assignment for the benefit of creditors or
taken advantage of any Creditors Rights Laws.
(c) No Borrower Party is contemplating either the filing of a petition by it under any Creditors Rights Laws or the liquidation of its
assets or property and Borrower has no knowledge of any Person contemplating the filing of any such petition against any Borrower Party.
(d)
There exists no Sale or Pledge (or contemplated redemption or conversion) of any direct interests in Borrower other than
pursuant to the Mezzanine A Loan Documents.
Section 3.6

Intentionally Omitted .

Section 3.7
No Plan Assets . As of the date hereof and until the Debt is repaid in accordance with the applicable terms and
conditions hereof, (a) Borrower is not and will not be an “employee benefit plan,” as defined in Section 3(3) of ERISA, subject to Title I of
ERISA, (b) Borrower is not and will not be a “governmental plan” within the meaning of Section 3(32) of ERISA, (c) transactions by or with
Borrower hereunder or under the other Loan Documents are not and will not be in violation of any state statute regulating investments of, or
fiduciary obligations with respect to, governmental plans and (d) none of the assets of Borrower constitutes or will constitute “plan assets” of
one or more such plans within the meaning of 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA. As of the date hereof,
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neither Borrower, nor any member of a “controlled group of corporations” (within the meaning of Section 414 of the IRS Code), maintains,
sponsors or contributes to a “defined benefit plan” (within the meaning of Section 3(35) of ERISA) or a “multiemployer pension plan”
(within the meaning of Section 3(37)(A) of ERISA).
Section 3.8

Not a Foreign Person . Borrower is not a “foreign person” within the meaning of § 1445(f)(3) of the IRS Code.

Section 3.9

Intentionally Omitted .

Section 3.10
Business Purposes . The Loan is solely for the business purpose of Borrower, and is not for personal, family,
household, or agricultural purposes.
Section 3.11 Borrower’s Principal Place of Business . Borrower’s principal place of business and its chief executive office as of
the date hereof is 250 Vesey Street, New York, New York 10281. Borrower’s mailing address, as set forth in the opening paragraph hereof or
as changed in accordance with the provisions hereof, is true and correct. Borrower’s organizational identification number, if any, assigned by
the state of its incorporation or organization is 2860636. Borrower’s federal tax identification number is 95-4682715. Borrower is not subject
to back-up withholding taxes.
Section 3.12

Status of Property .

(a) Except as otherwise set forth in the zoning report delivered to Lender in connection with the closing of the Loan, to Borrower’s
knowledge, Borrower has obtained all material Permits, all of which are in full force and effect as of the date hereof and not subject to
revocation, suspension, forfeiture or modification.
(b)
Except as set forth on Schedule VII , the Property and the present and contemplated use and occupancy thereof are, to
Borrower’s knowledge, in compliance in all material respects with all applicable zoning ordinances, building codes, land use laws,
Environmental Laws and other similar Legal Requirements.
(c)
The Property is served by all utilities required for the current use thereof. To Borrower’s knowledge, all utility service is
provided by public utilities and the Property has accepted or is equipped to accept such utility service.
(d) To Borrower’s knowledge, all public roads and streets necessary for service of and access to the Property for the current use
thereof have been completed, are serviceable and all-weather and are physically and legally open for use by the public. The Property has
either direct access to such public roads or streets or access to such public roads or streets by virtue of a perpetual easement or similar
agreement inuring in favor of Borrower and any subsequent owners of the Property.
(e)

The Property is served by public water and sewer systems.

(f) The Property is free from damage caused by fire or other casualty (other than to a de minimis extent and which could not
reasonably be expected to have a Material Adverse
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Effect). Except as shown on any reports delivered by Borrower to Administrative Agent or obtained by Administrative Agent, in each case in
connection with the closing of the Loan, to Borrower’s knowledge, the Property, including, without limitation, all buildings, improvements,
parking facilities, sidewalks, storm drainage systems, roofs, plumbing systems, HVAC systems, septic and sewer systems, fire protection
systems, electrical systems, equipment, elevators, exterior sidings and doors, landscaping, irrigation systems and all structural components,
are in good operating condition and repair in all material respects; to Borrower’s knowledge, there exist no structural or latent defects or
damages in the Property, and Borrower has not received notice from any insurance company or bonding company of any defects or
inadequacies in the Property, or any part thereof, which would adversely affect the insurability of the same or cause the imposition of
extraordinary premiums or charges thereon or of any termination or threatened termination of any policy of insurance or bond.
(g) To Borrower’s knowledge, all material costs and material expenses of any and all labor, materials, supplies and equipment due
and payable (other than expenses due and payable in the ordinary course of Borrower’s current monthly payment cycle) in the construction of
the Improvements have been paid in full. To Borrower’s knowledge, there are no mechanics’ or similar liens or claims which have been filed
for work, labor or material (and, to Borrower’s knowledge, except as a result of the Lobby Work (provided that adequate title insurance
insuring the priority of the Security Interest over any workers’, mechanics’ or other similar liens on the Property that may result from the
Lobby Work is provided to Administrative Agent), no rights are outstanding that under applicable Legal Requirements could give rise to any
such liens) affecting the Property which are or may be prior to or equal to the lien of the Security Instrument. The parties agree that any time
the representations made in this clause (g) are re-made (or deemed to have been re-made) by Borrower, such representations by Borrower
shall be deemed to have excepted (i) any such costs and expenses that are being contested in good faith in accordance with (and subject to the
terms and conditions of) Section 4.16(b) hereof and (ii) inchoate mechanic’s liens that may be asserted in connection with work recently
completed and for which the statutory lien period has not expired.
(h) Borrower has paid in full for, and is the owner or lessee of, all furnishings, fixtures and equipment (other than Tenants’ property
or the property subject to a Permitted Equipment Lease) used in connection with the operation of the Property, free and clear of any and all
security interests, liens or encumbrances, except the lien and security interest created by this Agreement, the Note, the Security Instrument
and the other Loan Documents and other security interests, liens and encumbrances permitted pursuant to this Agreement.
(i) Except as expressly disclosed on the Survey, no portion of the Improvements is located in an area identified by the Federal
Emergency Management Agency or any successor thereto as an area having special flood hazards pursuant to the Flood Insurance Acts. No
part of the Property consists of or is classified as wetlands, tidelands or swamp and overflow lands.
(j) Except as disclosed on the Surveys, all the Improvements lie within the boundaries of the Land and any building restriction lines
applicable to the Land.
(k) Except as expressly disclosed on the Title Insurance Policy, to Borrower’s knowledge, there are no pending or proposed special
or other assessments for public
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improvements or otherwise affecting the Property, nor are there any contemplated improvements to the Property that may result in such
special or other assessments.
(l) Borrower has not (i) made, ordered or contracted for any construction, repairs, alterations or improvements to be made on or to
the Property which have not been completed and paid for in full, (ii) ordered materials for any such construction, repairs, alterations or
improvements which have not been paid for in full or (iii) attached any fixtures to the Property which have not been paid for in full, in each
case other than expenses which (1) are due and payable in the ordinary course of Borrower’s current monthly payment cycle, (2) will be paid
in the ordinary course of Borrower’s current monthly payment cycle and (3) if unpaid, would not and could not result in Material Adverse
Effect. To Borrower’s knowledge, there is no such construction, repairs, alterations or improvements ongoing at the Property as of the
Closing Date. To Borrower’s knowledge, there are no outstanding or disputed claims for any Work Charges and there are no outstanding
liens or security interests in connection with any Work Charges.
(m) Borrower has no direct employees. All other personnel employed at or in connection with the Property are the direct employees
of Manager or its Affiliates.
Section 3.13
Financial Information . All financial data in respect to Borrower, Guarantor and/or the Property, including, without
limitation, the balance sheets, statements of cash flow, statements of income and operating expense, occupancy statistics reports and rent
rolls, that have been delivered to Administrative Agent or any Lender by Borrower or Guarantor or any Affiliate of Borrower or Guarantor or,
to Borrower’s knowledge, by any other Person (a) are true in all material respects, (b) accurately represent the financial condition of
Borrower, Guarantor or the Property, as applicable, as of the date of such reports, and (c) to the extent prepared or audited by an independent
certified public accounting firm, have been prepared in accordance with the Approved Accounting Method throughout the periods covered,
except as disclosed therein. Borrower does not have any contingent liabilities, liabilities for taxes, unusual forward or long-term commitments
or unrealized or anticipated losses from any unfavorable commitments that are known to Borrower and reasonably likely to have a Material
Adverse Effect, except as referred to or reflected in said financial statements. Since the date of such financial statements, there has been no
materially adverse change in the financial condition, operations or business of Borrower or Guarantor from that set forth in said financial
statements.
Section 3.14
Condemnation . No Condemnation or other proceeding has been commenced or, to Borrower’s best knowledge, is
threatened in writing or, to Borrower’s knowledge, is contemplated with respect to all or any portion of the Property or for the relocation of
the access to the Property.
Section 3.15
Separate Lots . The Property is assessed for real estate tax purposes as one or more wholly independent tax lot or
lots, separate from any adjoining land or improvements not constituting a part of such lot or lots, and no other land or improvements is
assessed and taxed together with the Property or any portion thereof.
Section 3.16
Insurance . Borrower has obtained and has delivered to Administrative Agent certified copies of all Policies or
certificates of the Policies (or such other evidence reasonably acceptable to Administrative Agent) reflecting the insurance coverages,
amounts and
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other requirements set forth in this Agreement. There are no present claims of any material nature under any of the Policies, and to
Borrower’s knowledge, no Person, including Borrower, has done, by act or omission, anything which would impair the coverage of any of
the Policies.
Section 3.17 Use of Property . The Property is used exclusively as an office building with ancillary retail use and related parking,
as set forth on the applicable Rent Roll.
Section 3.18
Leases and Rent Roll . Except as disclosed in the certified rent roll for the Property delivered to Administrative
Agent in connection with the closing of the Loan (the “ Rent Roll ”), in the “unpaid charge” (i.e. ageing reports) and in the operating
statements and management summaries delivered to Administrative Agent in connection with the closing of the Loan, or in the Tenant
estoppel certificates delivered by Tenants to Lender in connection with the closing of the Loan or as disclosed in Schedule VII , (a) Borrower
is the sole owner of the entire lessor’s interest in the Leases; (b) the Leases to which Borrower is a party are valid and enforceable and in full
force and effect (subject to laws affecting creditors’ rights generally and general principles of equity); (c) all of the Leases to which Borrower
is a party are arms-length agreements with third parties not Controlled by Borrower; (d) neither Borrower nor, to Borrower’s knowledge, any
other party under any Lease to which Borrower is a party is in monetary or material non-monetary default; (e) all Rents due have been paid in
full and no Tenant is in arrears in its payment of Rent; (f) there are no subleases at the Property with any Affiliate of Borrower; (g) none of
the Rents reserved in the Leases to which Borrower is a party are subject to any assignment, pledge or hypothecation, except pursuant to the
Loan Documents; (h) none of the Rents have been collected for more than one (1) month in advance (except a Security Deposit shall not be
deemed Rent collected in advance); (i) the premises demised under the Leases have been completed (to the extent Borrower, as landlord, is
required to complete the same), all improvements, repairs, alterations or other work required to be furnished on the part of Borrower under
the Leases have been completed, the Tenants under the Leases have accepted the premises demised thereunder and have taken possession of
the same on a rent - paying basis and any payments, credits or abatements required to be given by Borrower to the Tenants under the Leases
have been made in full; (j) there exist no offsets or defenses to the payment of any portion of the Rents and Borrower has no outstanding
monetary obligation to any Tenant under any Lease; (k) Borrower has received no notice from any Tenant challenging the validity or
enforceability of any Lease; (l) the copies of the Leases provided to Administrative Agent are true, correct and complete copies of such
Leases; (m) the Leases are valid and enforceable against Borrower and the Tenants set forth therein; (n) no Lease contains an option to
purchase, right of first refusal to purchase, right of first refusal to lease additional space at the Property, or any other similar provision; (o) no
Person has any possessory interest in, or right to occupy, the Property except under and pursuant to a Lease and/or a Permitted Encumbrance;
(p) all Security Deposits relating to the Leases are reflected on the Rent Roll and have been collected by Borrower; (q) no brokerage
commissions or finders fees are currently due and payable regarding any Lease; (r) each Tenant under a Major Lease is in actual, physical
occupancy of the premises demised under its Lease; (s) to Borrower’s knowledge, there are no actions or proceedings (voluntary or
otherwise) pending against any Tenants or guarantors under Leases, in each case, under bankruptcy or similar insolvency laws or regulations;
and (t) no event has occurred giving any Tenant the right to cease operations at its leased premises (i.e., “go dark”), terminate its Lease or pay
reduced or alternative Rent to Borrower under any of the terms of such Lease, such as a co-tenancy provision. Prior to the Closing Date,
Borrower has requested Tenant estoppel
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certificates from each Tenant. Borrower has made available to Administrative Agent true and correct copies of all Leases in effect with
respect to the Property that have been requested by Administrative Agent (if any).
Section 3.19
Filing and Recording Taxes . All mortgage, mortgage recording, stamp, intangible or other similar tax required to
be paid by any Person under applicable Legal Requirements currently in effect in connection with the execution, delivery, recordation, filing,
registration, perfection or enforcement of any of this Agreement, the Security Instrument, the Note and the other Loan Documents, including,
without limitation, the Security Instrument, have been paid or will be paid, and, to Borrower’s knowledge, under current Legal Requirements,
the Security Instrument and the other Loan Documents are enforceable in accordance with their terms by Administrative Agent (or any
subsequent holder thereof) on behalf of Lenders, except as such enforcement may be limited by bankruptcy, insolvency, reorganization,
moratorium or other similar Creditors Rights Laws, and by general principles of equity (regardless of whether such enforceability is
considered in a proceeding in equity or at law).
Section 3.20
Management Agreement . The Management Agreement is in full force and effect and there is no material default
thereunder by any party thereto and, to Borrower’s knowledge, no event has occurred that, with the passage of time and/or the giving of
notice would constitute a material default thereunder. As of the date hereof, no management fees under the Management Agreement are due
and payable, other than the current monthly management fee.
Section 3.21

Illegal Activity/Forfeiture .

(a) No portion of the Property, to Borrower’s knowledge, has been or will be purchased, improved, equipped or furnished with
proceeds of any illegal activity and to Borrower’s knowledge, there are no illegal activities or activities relating to controlled substances at the
Property.
(b) To Borrower’s knowledge, there has not been and shall never be committed by Borrower or any other Person in occupancy of or
involved with the operation or use of the Property any act or omission affording the federal government or any state or local government the
right of forfeiture as against the Property or any part thereof or any monies paid in performance of Borrower’s obligations under this
Agreement, the Note, the Security Instrument or the other Loan Documents. Borrower hereby covenants and agrees not to commit, permit or
suffer to exist any act or omission affording such right of forfeiture.
Section 3.22
Taxes . Borrower has filed (or has obtained effective extensions for filing) all material federal and state, county,
municipal, and city income, personal property and other tax returns required to have been filed by it and has paid all taxes and related
liabilities which have become due pursuant to such returns or pursuant to any assessments received by it, except as are being contested in
good faith in accordance with (and subject to the terms and conditions of) Section 4.5(b) hereof. To Borrower’s knowledge, there is no basis
for any material additional assessment in respect of any such taxes and related liabilities for prior years.
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Section 3.23
Permitted Encumbrances . To Borrower’s knowledge, none of the Permitted Encumbrances, individually or in the
aggregate, materially interferes with the benefits of the security intended to be provided by this Agreement, the Security Instrument, the Note
and the other Loan Documents materially and adversely affects the value or marketability of the Property, materially impairs the use or the
operation of the Property for its intended use or impairs Borrower’s ability to pay its obligations in a timely manner.
Section 3.24
Third Party Representations . Each of the representations and the warranties made by Guarantor in the other Loan
Documents (if any) are true, complete and correct in all material respects.
Section 3.25 Non-Consolidation Opinion Assumptions . All of the factual assumptions made in the Non-Consolidation Opinion,
including, but not limited to, any exhibits attached thereto and/or certificates delivered in connection therewith, are true, complete and correct
in all material respects.
Section 3.26
Federal Reserve Regulations . No part of the proceeds of the Loan will be used for the purpose of purchasing or
acquiring any “margin stock” within the meaning of Regulation U of the Board of Governors of the Federal Reserve System or for any other
purpose which would be inconsistent with such Regulation U or any other Regulations of such Board of Governors, or for any purposes
prohibited by Legal Requirements or by the terms and conditions of this Agreement, the Security Instrument, the Note or the other Loan
Documents.
Section 3.27
Investment Company Act . Borrower is not (a) an “investment company” or a company “controlled” by an
“investment company,” within the meaning of the Investment Company Act of 1940, as amended; (b) a “holding company” or a “subsidiary
company” of a “holding company” or an “affiliate” of either a “holding company” or a “subsidiary company” within the meaning of the
Public Utility Holding Company Act of 2005, as amended; or (c) subject to any other federal or state law or regulation which purports to
restrict or regulate its ability to borrow money.
Section 3.28
Fraudulent Conveyance . Borrower (a) has not entered into the Loan or any Loan Document with the actual intent
to hinder, delay, or defraud any creditor and (b) received reasonably equivalent value in exchange for its obligations under the Loan
Documents. Giving effect to the Loan, the fair saleable value of Borrower’s assets exceeds and will, immediately following the execution and
delivery of the Loan Documents, exceed Borrower’s total liabilities, including, without limitation, subordinated, unliquidated, disputed or
contingent liabilities. The fair saleable value of Borrower’s assets is and will, immediately following the execution and delivery of the Loan
Documents, be greater than Borrower’s probable liabilities, including the maximum amount of its contingent liabilities or its debts as such
debts become absolute and matured. Borrower’s assets do not and, immediately following the execution and delivery of the Loan Documents
will not, constitute unreasonably small capital to carry out its business as conducted or as proposed to be conducted. Borrower does not intend
to, and does not believe that it will, incur debts and liabilities (including, without limitation, contingent liabilities and other commitments)
beyond its ability to pay such debts as they mature (taking into account the timing and amounts to be payable on or in respect of obligations
of Borrower).
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Section 3.29
Embargoed Person . As of the date hereof and at all times throughout the term of the Loan, including after giving
effect to any transfers of interests permitted pursuant to the Loan Documents, (a) none of the funds or other assets of any Borrower Party
constitute (or will constitute) property of, or are (or will be) beneficially owned, directly or indirectly, by any Person or government that is the
subject of economic sanctions or trade restrictions under U.S. law, including without limitation, the International Emergency Economic
Powers Act, 50 U.S.C. §§ 1701 et seq., the Trading with the Enemy Act, 50 U.S.C. App. 1 et seq., and any Executive Orders or regulations
promulgated thereunder with the result that transactions involving or the investment in any such Borrower Party (whether directly or
indirectly) is prohibited by applicable law or the Loan made by Lenders is in violation of applicable law (“ Embargoed Person ”); (b) no
Embargoed Person has (or will have) any interest of any nature whatsoever in any Borrower Party, with the result that the investment in any
such Borrower Party (whether directly or indirectly), is prohibited by applicable law or the Loan is in violation of applicable law; and (c)
none of the funds of any Borrower Party have been (or will be) derived from any unlawful activity with the result that transactions involving
or the investment in any such Borrower Party (whether directly or indirectly), is prohibited by applicable law or the Loan is in violation of
applicable law. Any violation of the clauses (a) , (b) or (c) above shall, at Administrative Agent’s option, constitute an Event of Default
hereunder. The representations contained in this Section 3.29 shall not be deemed to apply to any Person whose ownership interests in any
indirect owner of Borrower is solely through the ownership of shares of stock in such indirect owner of Borrower whose shares are listed on
the Toronto Stock Exchange, the New York Stock Exchange, or another nationally recognized stock exchange.
Section 3.30
Patriot Act and OFAC Regulations . Borrower hereby represents and warrants that neither Borrower, SPE
Component Entity or Guarantor and, to Borrower’s knowledge, any other owner of a direct or indirect interest in Borrower: (i) is a person
who has been determined by competent authority to be subject to economic sanctions administered or enforced by the Office of Foreign
Assets Control (“ OFAC ”) of the Department of the Treasury, the Department of State, or other relevant sanctions authority (“ Sanctions ”);
(ii) has been previously indicted for or convicted of, or pled guilty or no contest to, any felony or crimes under the USA PATRIOT Act or
other applicable anti-money laundering laws and regulations and all Sanctions; (iii) fail to operate (or have operated) under policies,
procedures and practices, if any, that are in compliance with the USA PATRIOT Act and other applicable anti-money laundering laws and
regulations and Sanctions; (iv) be (or have been) in receipt of any notice from OFAC, the Secretary of State or the Attorney General of the
United States or any other department, agency or office of the United States, in each case, claiming a violation or possible violation of
applicable anti-money laundering laws and regulations and/or Sanctions; (v) be (or have been) the subject of Sanctions, including those listed
as a Specially Designated National or as a “blocked” Person on any lists issued by OFAC and those owned or controlled by or acting for or
on behalf of such Specially Designated National or “blocked” Person; (vi) be (or have been) a Person who has been determined by competent
authority to be subject to any of the prohibitions contained in the USA PATRIOT Act; or (vii) be (or have been) owned or controlled by or be
(or have been) acting for or on behalf of, in each case, any Person who has been determined to be subject to the prohibitions contained in the
USA PATRIOT Act. Borrower covenants and agrees that in the event Borrower receives any notice that any Borrower Party (or any of their
respective beneficial owners or Affiliates) became the subject of Sanctions or is indicted, arraigned, or custodially detained on charges
involving Sanctions, money laundering or
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predicate crimes to money laundering, Borrower shall promptly notify Administrative Agent. It shall be an Event of Default hereunder if any
Borrower Party or any other party to any Loan Document (other than Administrative Agent, a Lender or any third party that signs a collateral
assignment or a subordination agreement) becomes the subject of Sanctions or is indicted, arraigned or custodially detained on charges
involving Sanctions, money laundering or predicate crimes to money laundering. All capitalized words and phrases and all defined terms
used in the USA PATRIOT Act of 2001, 107 Public Law 56 (October 26, 2001) and in other statutes and all orders, rules and regulations of
the United States government and its various executive departments, agencies and offices related to applicable anti-money laundering laws
and regulations (collectively referred as the “ Patriot Act ”) are incorporated into this Section. The representations contained in this Section
3.30 shall not be deemed to apply to any Person whose ownership interests in any indirect owner of Borrower is solely through the ownership
of shares of stock in such indirect owner of Borrower whose shares are listed on the Toronto Stock Exchange, the New York Stock Exchange,
or another nationally recognized stock exchange.
Section 3.31
Organizational Chart . The organizational chart attached as Schedule III hereto (the “ Organizational Chart ”),
relating to Borrower and certain Affiliates and other parties, is true and correct on and as of the date hereof.
Section 3.32
Bank Holding Company . Borrower is not a “bank holding company” or a direct or indirect subsidiary of a “bank
holding company” as defined in the Bank Holding Company Act of 1956, as amended, and Regulation Y thereunder of the Board of
Governors of the Federal Reserve System.
Section 3.33

Intentionally Omitted .

Section 3.34
Property Document, Garage Penthouse REA and Garage Penthouse Lease Representations . With respect to
each Property Document, the Garage Penthouse REA (if any) and the Garage Penthouse Lease, Borrower hereby represents that (a) to
Borrower’s knowledge, each such Property Document, the Garage Penthouse REA (if any) and the Garage Penthouse Lease is in full force
and effect and has not been amended, restated, replaced or otherwise modified (except, in each case, as expressly set forth herein or as
disclosed on the Title Insurance Policy), (b) to Borrower’s knowledge, there are no material defaults under such Property Document, the
Garage Penthouse REA (if any) and/or the Garage Penthouse Lease by any party thereto and, to Borrower’s knowledge, no event has
occurred which, but for the passage of time, the giving of notice, or both, would constitute a material default under any such Property
Document, the Garage Penthouse REA (if any) or the Garage Penthouse Lease, in all cases, which would have a Material Adverse Effect, (c)
all common charges, rents, additional rents and other sums due and payable by Borrower under such Property Documents, the Garage
Penthouse REA (if any) and/or the Garage Penthouse Lease have been paid in full, except as is being contested in good faith in accordance
with (and subject to the terms and conditions of) Section 4.2(d) hereof, (d) to Borrower’s knowledge, no party to any Property Document, the
Garage Penthouse REA (if any) and/or the Garage Penthouse Lease has commenced any action or given or received any notice for the
purpose of terminating (or contemplating the termination of) such Property Document, the Garage Penthouse REA (if any) and/or the Garage
Penthouse Lease and (e) the representations made by Borrower or, to Borrower’s knowledge, by any other party in any estoppel or similar
document delivered with respect to any Property Document, the
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Garage Penthouse REA (if any) or the Garage Penthouse Lease in connection with the Loan are true, complete and correct and are hereby
incorporated by reference as if fully set forth herein. The parties acknowledge that as of the Closing Date, no Garage Penthouse REA exists.
Section 3.35

No Change in Facts or Circumstances; Disclosure .

All information submitted by Borrower or Guarantor or any Affiliate of Borrower or Guarantor or, to Borrower’s knowledge, by any
other Person to Administrative Agent and Lenders and in all financial statements, occupancy statistics reports, rent rolls, reports, certificates
and other documents submitted in connection with the Loan or in satisfaction of the terms thereof and all statements of fact made by
Borrower and/or Guarantor in this Agreement or in the other Loan Documents, are accurate, complete and correct in all material respects (as
each may have been or may be updated or supplemented in writing through the Closing Date). To Borrower’s knowledge, there has been no
material adverse change in any condition, fact, circumstance or event that would make any such information inaccurate, incomplete or
otherwise misleading in any material respect or that is reasonably likely to cause a Material Adverse Effect.
Borrower agrees that, unless expressly provided otherwise, all of the representations and warranties of Borrower set forth in this
Article 3 and elsewhere in this Agreement and the other Loan Documents are made as of the date hereof but shall survive for so long as any
portion of the Debt remains owing to Lenders. All representations, warranties, covenants and agreements made in this Agreement and in the
other Loan Documents shall be deemed to have been relied upon by Administrative Agent and Lenders notwithstanding any investigation
heretofore or hereafter made by Administrative Agent and/or Lenders or on their behalf.
ARTICLE 4
BORROWER COVENANTS
From the date hereof and until payment and performance in full of all obligations of Borrower under this Agreement, the Security
Instrument, the Note and the other Loan Documents or the earlier release of the lien of the Security Instrument (and all related obligations) in
accordance with the terms of this Agreement, the Security Instrument, the Note and the other Loan Documents, Borrower hereby covenants
and agrees with Administrative Agent and each Lender that:
Section 4.1
Existence . Borrower will continuously maintain (a) its existence and shall not dissolve or permit its dissolution, (b)
its rights to do business in the State and (c) its franchises and trade names, if any.
Section 4.2

Legal Requirements .

(a) Borrower shall promptly comply in all material respects and shall cause the Property to comply in all material respects with all
Legal Requirements applicable to the Property or the use thereof (which such covenant shall be deemed to (i) include Environmental Laws
and (ii) require Borrower to keep all material Permits in full force and effect), unless (other than as expressly set forth in this Agreement or
the other Loan Documents regarding Environmental Laws, in which case Borrower shall comply and cause the Property to comply in
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all material respects) such failure to preserve, renew, keep or comply is not reasonably expected to result in a Material Adverse Effect).
(b) Borrower shall from time to time, if requested by Administrative Agent (which request will be made only if Administrative
Agent has a reasonable basis for believing the Property may not be in compliance with Legal Requirements), provide Administrative Agent
with evidence reasonably satisfactory to Administrative Agent that the Property complies with all Legal Requirements in all material respects
or is exempt from compliance with Legal Requirements.
(c) Borrower shall give prompt notice to Administrative Agent of the receipt by Borrower of any notice alleging a violation of any
Legal Requirements applicable to the Property, the result of which would be reasonably likely to cause a Material Adverse Effect, and of the
commencement of any proceedings or investigations which relate to compliance with Legal Requirements.
(d) Borrower, at its own expense, may contest by appropriate legal proceeding, promptly initiated and conducted in good faith and
with due diligence, the validity of any Legal Requirement, the applicability of any Legal Requirement to Borrower or the Property or any
alleged violation of any Legal Requirement, or any alleged violation of a Property Document, provided that (i) no Event of Default has
occurred and remains uncured; (ii) such proceeding shall be permitted under and be conducted in accordance with the provisions of any
material instrument to which Borrower is subject and shall not constitute a default thereunder and such proceeding shall be permitted by and
conducted in accordance with all applicable Legal Requirements; (iii) neither the Property (nor any part thereof or interest therein) will be in
imminent danger of being sold, forfeited, terminated, cancelled or lost, nor shall there be any risk of the lien of the Security Instrument being
primed by any lien arising from any such alleged violation; (iv) Borrower shall promptly upon final determination thereof comply in all
material respects with any such Legal Requirement determined to be valid or applicable or cure any material violation of any Legal
Requirement; (v) such proceeding shall suspend the enforcement of the contested Legal Requirement against Borrower or the Property (or,
alternatively, Borrower shall comply with such Legal Requirement during the pendency of the dispute); (vi) Borrower shall furnish such
security as may be required in the proceeding, or as may be reasonably requested by Administrative Agent, to insure compliance with such
Legal Requirement, together with all interest and penalties payable in connection therewith; and (vii) if the amount in dispute exceeds
$500,000.00, Borrower shall have provided Administrative Agent with prior written notice of such contest or action. Administrative Agent
may apply any such security or part thereof, as necessary to cause compliance with such Legal Requirement at any time when, in the
reasonable judgment of Administrative Agent, the validity, applicability or violation of such Legal Requirement is finally established or the
Property (or any part thereof or interest therein) shall be in imminent danger of being sold, forfeited, terminated, cancelled or lost or there
shall be a risk of the lien of the Security Instrument being primed by any lien arising from any such alleged violation. Any security provided
to Administrative Agent pursuant to clause (vi) above will be released to Borrower upon resolution of the dispute relating to compliance with
the Legal Requirement and discharge of any sum owed by Borrower to resolve that dispute.
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Section 4.3
Maintenance and Use of Property . Borrower shall cause the Property to be maintained in a good and safe condition
and repair. The Improvements and the Personal Property shall not be removed, demolished or materially altered (except for normal
replacement of the Personal Property) without the consent of Administrative Agent, which consent shall not be unreasonably withheld,
conditioned or delayed, or as otherwise permitted pursuant to Section 4.21 hereof. Subject to the terms and conditions of Article VII hereof,
Borrower shall perform (or shall cause to be performed) the prompt repair, replacement and/or rebuilding of any part of the Property which
may be destroyed by any casualty, or become damaged, worn or dilapidated or which may be affected by any proceeding of the character
referred to in Section 3.14 hereof and shall complete and pay for (or use commercially reasonable efforts to cause the completion and
payment for in circumstances where a Tenant is obligated to perform the work pursuant to the terms of its Lease and is undertaking such
work) any work at the Property at any time in the process of construction or repair on the Land. Subject to any alterations expressly permitted
by this Agreement, Borrower shall operate the Property for the same uses as the Property is currently operated and Borrower shall not,
without the prior written consent of Administrative Agent, (i) change the use of the Property from office or retail or (ii) initiate, join in,
acquiesce in, or consent to any change in any private restrictive covenant, zoning law or other public or private restriction, limiting or
defining the uses which may be made of the Property or any part thereof. If under applicable zoning provisions the use of all or any portion of
the Property is or shall become a nonconforming use, Borrower will not cause or permit the nonconforming use to be discontinued or the
nonconforming Improvement to be abandoned without the express written consent of Administrative Agent, which consent shall not be
unreasonably withheld, conditioned or delayed.
Section 4.4
Waste . Borrower shall not commit or knowingly suffer any waste of the Property or make any change in the use of
the Property which will in any way materially increase the risk of fire or other hazard arising out of the operation of the Property, or
knowingly take any action that would invalidate or give cause for cancellation of any Policy, or do or permit (to the extent within Borrower’s
control to prevent) to be done thereon anything that would materially impair the value of the Property or the security for the Loan. Borrower
will not, without the prior written consent of Administrative Agent, which consent shall not be unreasonably withheld, conditioned or
delayed, permit any drilling or exploration for or extraction, removal, or production of any minerals from the surface or the subsurface of the
Property, regardless of the depth thereof or the method of mining or extraction thereof.
Section 4.5

Property Taxes and Other Charges .

(a) Borrower shall pay (or cause to be paid) all Taxes and Other Charges now or hereafter levied or assessed or imposed against the
Property or any part thereof prior to the date the same shall become delinquent, subject to Borrower’s right to contest any Taxes and Other
Charges pursuant to Section 4.5(b) below; provided, however, prior to the occurrence and continuance of an Event of Default, Borrower’s
obligation to directly pay such Taxes shall be suspended for so long as Borrower complies with the terms and provisions of Section 8.6
hereof. Borrower shall furnish to Administrative Agent receipts for the payment of such Taxes and the Other Charges prior to the date the
same shall become delinquent (provided, however, that Borrower is not required to furnish such receipts for payment of Taxes in the event
that such Taxes have been paid by Administrative Agent pursuant to Section 8.6 hereof). Subject to
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Borrower’s right to contest same pursuant to subsection (b) below, Borrower shall not suffer and shall promptly cause to be paid and
discharged any lien or charge whatsoever which may be or become a lien or charge against the Property, and shall promptly pay for all utility
services provided to the Property.
(b) Borrower, at its own expense, may contest (or permit to be contested) by appropriate legal proceeding, promptly initiated and
conducted in good faith and with due diligence, the amount or validity or application in whole or in part of any Taxes or Other Charges,
provided that (i) no Event of Default has occurred and remains uncured; (ii) such proceeding shall be permitted under and be conducted in
accordance with the provisions of any other instrument to which Borrower is subject and shall not constitute a default thereunder and such
proceeding shall be permitted by and conducted in accordance with all applicable Legal Requirements; (iii) neither the Property nor any part
thereof or interest therein will be in imminent danger of being sold, forfeited, terminated, canceled or lost; (iv) Borrower shall promptly upon
final determination thereof (or, if required under applicable Legal Requirements, prior thereto in connection with such contest) pay the
amount of any such Taxes or Other Charges, together with all costs, interest and penalties which may be payable in connection therewith; (v)
such proceeding shall suspend the collection of such contested Taxes or Other Charges from the Property; (vi) Borrower shall furnish such
security as may be required in the proceeding, or deliver to Administrative Agent such reserve deposits as may be reasonably requested by
Administrative Agent (it being agreed that Administrative Agent shall take into account any amounts then on deposit in the Tax Account), to
insure the payment of any such Taxes or Other Charges, together with all interest and penalties thereon; and (vii) if the amount in dispute
exceeds $250,000.00, Borrower shall have provided Administrative Agent with prior written notice of such contest or action. Administrative
Agent may pay over any such cash deposit or part thereof held by Administrative Agent to the claimant entitled thereto at any time when, in
the reasonable judgment of Administrative Agent, the entitlement of such claimant is established or the Property (or part thereof or interest
therein) shall be in imminent danger of being sold, forfeited, terminated, canceled or lost. Without limiting Administrative Agent’s rights set
forth in the preceding sentence, any such security provided to Administrative Agent pursuant to clause (vi) above will be released to
Borrower to pay and discharge any sum ultimately determined to be owed by Borrower for disputed Taxes and Other Charges (with the
remainder, if any, going to Borrower).
Section 4.6
Litigation . Borrower shall give prompt written notice to Administrative Agent of any litigation or governmental
proceedings pending or threatened in writing against Borrower which is reasonably likely to have a Material Adverse Effect.
Section 4.7
Access to Property . Borrower shall permit agents, representatives and employees of Administrative Agent to inspect
the Property or any part thereof at reasonable hours upon reasonable advance notice, subject to the rights of Tenants under their respective
Leases.
Section 4.8
Notice of Default . Borrower shall promptly advise Administrative Agent of any material adverse change in
Borrower’s and/or Guarantor’s condition (financial or otherwise) or of the occurrence of any Default or Event of Default of which Borrower
has knowledge.
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Section 4.9
Cooperate in Legal Proceedings . Borrower shall cooperate in all reasonable respects with Administrative Agent
with respect to any proceedings before any court, board or other Governmental Authority which may in any way affect the rights of
Administrative Agent and/or any Lender hereunder or any rights obtained by Administrative Agent and/or any Lender under any of the Note,
the Security Instrument or the other Loan Documents and, in connection therewith, permit Administrative Agent, at its election, to participate
in any such proceedings.
Section 4.10
Performance by Borrower . Borrower hereby acknowledges and agrees that Borrower’s observance, performance
and fulfillment of each and every covenant, term and provision to be observed and performed by Borrower under this Agreement, the
Security Instrument, the Note and the other Loan Documents is a material inducement to Lenders in making the Loan.
Section 4.11

Intentionally Omitted .

Section 4.12

Books and Records .

(a)

Borrower shall furnish to Administrative Agent:
(i)

quarterly certified rent rolls within sixty (60) days after the end of each fiscal quarter;

(ii)
quarterly operating statements of the Property detailing the revenues received, the expenses incurred and the
components of Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation
and containing appropriate year-to-date information, within sixty (60) days after the end of each fiscal quarter;
(iii) within eighty-five (85) days after the close of each fiscal year of Borrower, (A) with respect to Borrower, an annual
balance sheet, statement of cash flow, profit and loss statement and statement of change in financial position (each of which shall not
include any Person other than Borrower), (B) an annual operating statement of the Property (detailing the revenues received, the
expenses incurred and the components of Underwritable Cash Flow before and after Debt Service and major capital improvements
for the period of calculation and containing appropriate year-to-date information) and (C) a revised version of the organizational chart
delivered to Administrative Agent in connection with the Loan reflecting equity transfers (if any) consummated in accordance with
Section 6.3 hereof (or a statement from a Responsible Officer of Borrower that no such equity transfer has occurred) since the most
recent organizational chart delivered to Administrative Agent; and
(iv) by no later than December 1 of each calendar year, an annual operating budget (the “ Annual Budget ”) for the next
succeeding calendar year presented on a monthly basis consistent with the annual operating statement described above for the
Property, including cash flow projections for the upcoming year and all proposed capital replacements and improvements, which such
budget shall (A) until the occurrence and continuance of a Trigger Period, be provided to Administrative Agent and Lenders for
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informational purposes and (B) after the occurrence and during the continuance of a Trigger Period, not take effect until approved by
Administrative Agent (which approval shall not be unreasonably withheld, conditioned or delayed) (after such approval has been
given in writing, such approved budget shall be referred to herein, as the “ Approved Annual Budget ”). Until such time that
Administrative Agent approves a proposed Annual Budget, (1) to the extent that an Approved Annual Budget does not exist for a
prior calendar year, all operating expenses of the Property for the then current calendar year shall be deemed extraordinary expenses
of the Property and shall be subject to Administrative Agent’s prior written approval (not to be unreasonably withheld or delayed)
and (2) to the extent that an Approved Annual Budget exists for a prior calendar year, the most recent Approved Annual Budget shall
apply to the then current calendar year; provided, that such Approved Annual Budget shall be adjusted to reflect actual increases in
Taxes, Insurance Premiums and utilities expenses. To the extent that the Deemed Approval Requirements are fully satisfied in
connection with any Borrower request for Administrative Agent’s approval under this Section 4.12(a) and Administrative Agent
thereafter fails to respond, Administrative Agent’s approval shall be deemed given with respect to the matter for which approval was
requested.
(b)

Intentionally omitted.

(c) Borrower shall, within ten (10) Business Days after Administrative Agent’s request therefor, furnish Administrative Agent (and
shall cause Guarantor to furnish to Administrative Agent) with such other additional financial or management information relating to
Borrower, Guarantor or the Property as may, from time to time, be reasonably requested by Administrative Agent; provided, however, that
such additional information shall be obtained at no material expense to Borrower. During the continuance of an Event of Default, Borrower
shall furnish to Administrative Agent and its agents reasonable facilities for the examination and audit of any such financial or management
information.
(d)
Borrower agrees that (i) Borrower shall keep adequate books and records of account and (ii) all Required Financial Items
(defined below) to be delivered to Administrative Agent pursuant to this Section 4.12 shall: (A) be complete and correct in all material
respects; (B) [reserved]; (C) disclose all liabilities that are required to be reflected or reserved against; (D) be prepared (1) in the form
reasonably required by Administrative Agent (it being agreed that the form of financial reports submitted to Administrative Agent in
connection with the closing of the Loan shall be deemed acceptable to Administrative Agent) and certified by a Responsible Officer of
Borrower, (2) in hardcopy and electronic formats and (3) in accordance with the Approved Accounting Method; and (E) within a reasonable
period of time following request of Administrative Agent (on its own behalf or on behalf of any Lender), be audited (on a consolidated basis
at the Guarantor-level) by an independent certified public accountant reasonably acceptable to Administrative Agent.
(e) Borrower acknowledges the importance to Lenders of the timely delivery of each of the items required by this Section 4.12
(each, a “ Required Financial Item ” and, collectively, the “ Required Financial Items ”). In the event Borrower fails to deliver to
Administrative Agent any of the Required Financial Items within the time frame specified herein (each such event, a “ Reporting Failure ”)
and such Reporting Failure continues for seven (7) Business Days
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after written demand is made for delivery of such Required Financial Item(s) (or such longer period of time agreed to by Administrative
Agent in its sole discretion taking into account an explanation from Borrower as to why such Required Financial Item(s) cannot be timely
delivered), the same shall, at Administrative Agent’s option, constitute an immediate Event of Default hereunder.
Section 4.13

Estoppel Certificates .

(a) After request by Administrative Agent (on its own behalf or on behalf of any Lender), Borrower, within fifteen (15) Business
Days after such request, shall furnish Administrative Agent (for the benefit of Lenders) or any proposed assignee of any Lender with a
statement stating (i) the Outstanding Principal Balance of the Loan, (ii) the Interest Rate, (iii) the date installments of interest and/or principal
were last paid, (iv) any offsets or defenses to the payment and performance of the Obligations, if any, and (v) that this Agreement and the
other Loan Documents have not been modified or if modified, giving particulars of such modification. After request by Borrower not more
than once in any calendar year, Administrative Agent shall within fifteen (15) Business Days furnish Borrower with a statement stating (i) the
Outstanding Principal Balance of the Loan, (ii) the Interest Rate and (iii) that, to Administrative Agent’s knowledge, this Agreement and the
other Loan Documents have not been modified or if modified, giving particulars of such modification.
(b)
Borrower shall use commercially reasonable efforts to deliver to Administrative Agent (for the benefit of Lenders) or any
proposed assignee of any Lender, upon request, estoppel certificates from each Tenant under any Lease in substantially the same form and
substance delivered at closing or otherwise in form and substance reasonably satisfactory to Administrative Agent (subject to requirements
set forth in such Lease); provided, that Borrower shall not be required to deliver such certificates more frequently than one (1) time in any
calendar year (except that prior to a Securitization Borrower will deliver up to two (2) estoppel certificates in any calendar year) .
(c) In connection with any Secondary Market Transaction, at Administrative Agent’s request, Borrower shall provide an estoppel
certificate to any Investor or any prospective Investor in such form, substance and detail as Administrative Agent, such Investor or
prospective Investor may reasonably require.
(d) Borrower shall use commercially reasonable efforts to deliver to Administrative Agent, within fifteen (15) Business Days of
request, estoppel certificates from each party under any Property Document, the Garage Penthouse REA and/or the Garage Penthouse Lease
in form and substance reasonably acceptable to Administrative Agent; provided, that Borrower shall not be required to deliver such
certificates more frequently than one (1) time in any calendar year (except that prior to a Securitization Borrower will deliver up to two (2)
estoppel certificates in any calendar year) .
Section 4.14

Leases and Rents .

(a) Borrower may, in the ordinary course of business without Administrative Agent’s consent, enter into, amend or modify any
Lease provided that such Lease (i) provides for rental
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rates comparable in all material respects to existing local market rates for similar properties, (ii) is on commercially reasonable terms (unless
otherwise consented to by Administrative Agent), (iii) is with unaffiliated, third parties (unless otherwise consented to by Administrative
Agent), (iv) provides that the Tenant thereunder will attorn to Administrative Agent and any purchaser at a foreclosure sale and (v) does not
contain any terms which are reasonably likely to have a Material Adverse Effect. Borrower shall have the right, without the consent or
approval of Administrative Agent, to terminate or accept a surrender of any Lease that is not a Major Lease so long as such termination or
surrender is (A) by reason of a Tenant default under the applicable Lease and (B) in the ordinary course of Borrower’s business.
Notwithstanding anything to the contrary contained herein, Borrower shall not, without the prior written approval of Administrative Agent
(which approval shall not be unreasonably withheld, conditioned or delayed), enter into, renew, extend, amend, or modify (other than to a de
minimis extent), consent to any assignment of or subletting under, waive any provisions of, release any party to, terminate, reduce rents
under, accept a surrender of space under, or shorten the term of, in each case, any Major Lease, except (x) in the case of any Major Lease
other than any Specified Tenant Lease and the Oaktree Lease, to the extent that the terms of such Major Lease require Borrower to act
reasonably in approving such action and withholding approval under the circumstances would be unreasonable (for the avoidance of doubt,
the foregoing proviso shall not be applicable to any Specified Tenant Lease and the Oaktree Lease, and Administrative Agent’s approval with
respect to any Specified Tenant Lease and the Oaktree Lease shall be required as otherwise provided herein) and (y) to the extent that a
Tenant under any Major Lease has, pursuant to the terms of its Lease, an unilateral right (without Borrower’s consent and/or approval) to
effectuate such action. Notwithstanding the foregoing provisions of this Section 4.14(a) , it being acknowledged that Borrower is permitted to
enter into an amendment to the Convene Lease on the terms set forth on Schedule I hereto.
(b) Borrower (i) shall observe and perform the obligations (other than those of a de minimis nature) imposed upon the lessor under
the Leases in a commercially reasonable manner; (ii) shall enforce all terms, covenants and conditions (other than those of a de minimis
nature) contained in the Leases upon the part of the Tenants thereunder to be observed or performed in a commercially reasonable manner,
provided, however, Borrower shall not terminate or accept a surrender of a Major Lease without the Administrative Agent’s prior approval,
which approval shall not be unreasonably withheld, conditioned or delayed; provided, further that to the extent that the Deemed Approval
Requirements are fully satisfied in connection with a Borrower request for Administrative Agent consent under this clause (ii) and
Administrative Agent thereafter fails to respond, Administrative Agent’s approval shall be deemed given; (iii) shall not collect any of the
Rents more than one (1) month in advance (other than Security Deposits); (iv) shall not execute any assignment of Borrower’s interest in the
Leases or the Rents (except as contemplated by the Loan Documents); (v) shall not, without the Administrative Agent’s prior written consent,
alter, modify or change any Lease so as to change the amount of or payment date for rent, change the expiration date, grant any option for
additional space or term, materially reduce the obligations of the Tenant or increase the obligations of lessor, in each case, to the extent the
same would, individually or in the aggregate, (A) cause any such Lease to violate Section 4.14(a)(i) through (iii) above or (B) have a Material
Adverse Effect; and (vi) shall hold all Security Deposits in accordance with Legal Requirements in all material respects. Upon request,
Borrower shall furnish Administrative Agent with executed copies of all Leases.
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(c) Notwithstanding anything contained herein to the contrary, Borrower shall provide to Administrative Agent any information
regarding renewal, extension, amendment, modification, waiver of provisions of, termination, rental reduction of, surrender of space of, or
shortening of the term of, any Major Lease (or at Administrative Agent’s reasonable request any Lease) during the term of the Loan within
fifteen (15) days after the occurrence of any such event. Borrower further agrees to provide Administrative Agent with written notice of any
Tenant under a Major Lease “going dark” under such Tenant’s Lease within fifteen (15) days after Borrower obtains knowledge that such
Tenant “has gone dark”. Borrower agrees to provide Administrative Agent with written notice of any monetary or material non-monetary
default under a Major Lease within fifteen (15) days after Borrower obtains knowledge of the occurrence of any such event of default.
Borrower’s failure to provide any of the aforesaid notices shall, at Administrative Agent’s option, constitute an Event of Default.
(d) Borrower shall notify Administrative Agent in writing, within two (2) Business Days following receipt thereof, of Borrower’s
receipt of any Lease Termination Payment or other termination fee or payment paid by any Tenant under any Lease. During the continuance
of a Trigger Period, any Lease Termination Payment paid by any Tenant at Property but only to the extent that such Lease Termination
Payment paid by such Tenant exceeds Five Hundred Thousand and No/100 Dollars ($500,000.00), shall be deposited into the Leasing
Reserve Account to be held and disbursed in accordance with Section 8.3 hereof; and Borrower covenants and agrees that, until deposited in
accordance herewith, Borrower shall hold any such termination fee or payment in trust for the benefit of Lenders.
(e)

Intentionally omitted.

(f)
Administrative Agent, upon Borrower’s request and at Borrower’s sole cost and expense, shall execute and deliver a
subordination, non-disturbance and attornment agreement, in form and substance substantially similar to the form attached hereto as Exhibit
E or otherwise reasonably acceptable to Administrative Agent with any Tenant entering into a new Lease or a modification of a Lease with
such commercially reasonable changes as may be requested by such Tenant and which are reasonably acceptable to Administrative Agent.
Section 4.15

Management Agreement .

(a) Borrower shall (i) diligently and promptly perform, observe and enforce all of the terms, covenants and conditions (other than
those of a de minimis nature) of the Management Agreement on the part of Borrower to be performed, observed and enforced, (ii) promptly
notify Administrative Agent of any default (other than those of a de minimis nature) under the Management Agreement of which Borrower is
aware; (iii) [reserved]; (iv) promptly give notice to Administrative Agent of any written notice or credible information that Borrower receives
which indicates that Manager is terminating the Management Agreement or that Manager is otherwise discontinuing its management of the
Property; and (v) promptly enforce the performance and observance of all of the covenants (other than those of a de minimis nature) required
to be performed and observed by Manager under the Management Agreement.
(b) Borrower shall not, without the prior written consent of Administrative Agent (not to be unreasonably withheld, conditioned or
delayed), (i) surrender, terminate or cancel the
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Management Agreement; (ii) consent to any assignment of the Manager’s interest under the Management Agreement (other than in
accordance with Section 4.15(f) below); (iii) replace Manager or enter into any other management agreement with respect to the Property
(other than in accordance with Section 4.15(f) below); (iv) increase or consent to the increase of the management fees or any other material
fees or charges under the Management Agreement; or (v) otherwise modify, change, alter or amend, in any material respect, or waive or
release any of its material rights and remedies under, the Management Agreement in any material respect.
(c)
During the continuance of an Event of Default under the Loan Documents, without limiting the generality of the other
provisions of this Agreement, and without waiving or releasing Borrower from any of its obligations hereunder, Administrative Agent shall
have the right, but shall be under no obligation, to pay any sums and to perform any act or take any action reasonably necessary to cause all
the terms, covenants and conditions of the Management Agreement on the part of Borrower to be performed or observed to be promptly
performed or observed on behalf of Borrower, to the end that the rights of Borrower in, to and under the Management Agreement shall be
kept unimpaired and free from default. Upon prior written notice to Borrower, Administrative Agent and any Person designated by
Administrative Agent shall have, and are hereby granted, the right to enter upon the Property during the continuance of an Event of Default
for the purpose of taking any such action. If Manager shall deliver to Administrative Agent a copy of any notice sent to Borrower of default
under the Management Agreement, such notice shall constitute full protection to Administrative Agent and Lenders for any action taken or
omitted to be taken by Administrative Agent or any Lender in good faith, in reliance thereon. Borrower shall not permit Manager to subcontract to a third party (other than an Affiliate) any or all of its management responsibilities under the Management Agreement, provided,
that Manager may sub-contract to a Qualified Manager the management responsibilities of Manager under a Management Agreement
pursuant to a sub-management agreement, provided, that (1) the fees and charges payable under any such sub-management agreement do not
exceed the management fees and charges payable to Manager under such Management Agreement and are the sole obligation of Manager, (2)
any sub-management agreement terminates in the event of a termination of the Management Agreement, and (3) Borrower shall have no
obligations or liabilities under any such sub-management agreement .
(d)
Borrower shall, from time to time, use commercially reasonable efforts to obtain from Manager under the Management
Agreement such certificates of estoppel with respect to compliance by Borrower with the terms of the Management Agreement as may be
requested by Administrative Agent (on its own behalf or on behalf of any Lender).
(e) In the event that the Management Agreement is scheduled to expire at any time during the term of the Loan, then, unless the
Management Agreement is subject to automatic renewals without any action to be taken on the part of any Person (and the Management
Agreement is in fact automatically extended) Borrower shall submit to Administrative Agent by no later than forty-five (45) days prior to
such expiration a draft replacement management agreement for approval in accordance with the terms and conditions hereof.
(f) Borrower shall have the right to replace Manager or consent to the assignment of Manager’s rights under the Management
Agreement, in each case, to the extent that (i) no Event of Default has occurred and is continuing, (ii) Administrative Agent receives, in the
case of an
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assignment to a Manager who is not an Affiliated Manager, at least forty-five (45) days and, in the case of an assignment to an Affiliated
Manager, at least fifteen (15) days prior written notice of the same, and consents (not to be unreasonably withheld, conditioned or delayed) to
such replacement (and the replacement Manager), (iii) the applicable New Manager is a Qualified Manager engaged pursuant to a Qualified
Management Agreement and (iv) all the other conditions relating to a termination of the Management Agreement and replacement of the
Manager set forth in the Assignment of Management Agreement are satisfied. If and for so long as Manager is an Affiliate of Borrower,
Borrower shall not permit Manager to resign as Manager or otherwise cease managing the Property until a New Manager approved by
Administrative Agent is engaged to manage the Property in accordance with the applicable terms and conditions hereof and of the other Loan
Documents.
(g)
Without limitation of the foregoing, if the Management Agreement is terminated or expires pursuant to the Assignment of
Management Agreement, ceases to be in full force or effect or is for any other reason no longer in effect (including, without limitation, in
connection with any Sale or Pledge), then Administrative Agent may require Borrower to engage, in accordance with the terms and
conditions set forth herein and in the Assignment of Management Agreement, a New Manager to manage the Property, which such New
Manager shall be a Qualified Manager and shall be engaged pursuant to a Qualified Management Agreement .
(h) As conditions precedent to any engagement of a New Manager hereunder, (i) such New Manager and Borrower shall execute an
assignment of management agreement in the form reasonably required by Administrative Agent and (ii) to the extent that a NonConsolidation Opinion was previously delivered, to the extent that such New Manager is an Affiliated Manager, if requested in writing by
Administrative Agent, Borrower shall deliver to Administrative Agent for the benefit of Lenders, a New Non-Consolidation Opinion with
respect to such New Manager and new management agreement
(i)

Intentionally omitted.

(j) Any reasonable out-of-pocket costs expended by Administrative Agent pursuant to this Section 4.15 shall bear interest at the
Default Rate from the date that is ten (10) Business Days after Administrative Agent demands payment from Borrower to the date of payment
to Administrative Agent, shall be deemed to constitute a portion of the Debt, shall be secured by the lien of the Security Instrument and the
other Loan Documents and shall be immediately due and payable upon demand by Administrative Agent or any Lender therefor .
Section 4.16

Payment for Labor and Materials .

(a) Subject to Section 4.16(b) below, Borrower will promptly pay (or cause to be paid) when due all bills and costs for labor,
materials, and specifically fabricated materials incurred by Borrower in connection with the Property (any such bills and costs, a “ Work
Charge ”), the failure of which to pay could reasonably be expected to have a Material Adverse Effect, and in any event never permit to exist
against the Property (or any part thereof) or against Borrower’s interest in the Property (or any part thereof) any lien or security interest, even
though inferior to the liens and the security interests of the Loan Documents other than the liens or
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security interests created hereby and by the Security Instrument, except for the Permitted Encumbrances.
(b) Borrower, at its own expense, may contest by appropriate legal proceeding, promptly initiated and conducted in good faith and
with due diligence, the validity of any Work Charge, the applicability of any Work Charge to Borrower or to the Property or any alleged nonpayment of any Work Charge and defer paying the same, provided that (i) no Event of Default has occurred and is continuing; (ii) such
proceeding shall be permitted under and be conducted in accordance with the provisions of any instrument to which Borrower is subject and
shall not constitute a default thereunder and such proceeding shall be conducted in accordance with all applicable Legal Requirements; (iii)
neither the Property nor any part thereof or interest therein will be in imminent danger of being sold, forfeited, terminated, cancelled or lost
nor shall there be any risk of the lien of the Security Instrument being primed by any lien as a result of such Work Charge; (iv) Borrower
shall promptly upon final determination thereof pay (or cause to be paid) any such contested Work Charge determined to be valid, applicable
or unpaid; (v) such proceeding shall suspend the collection of such contested Work Charge from the Property or Borrower shall have paid the
same (or shall have caused the same to be paid) under protest; and (vi) if the amount in dispute exceeds $500,000 and such Work Charge
relates to the work which is not a Permitted Alteration (or if such work is a Permitted Alteration, but the Completion Guaranty is not in full
force and effect), Borrower shall provide evidence reasonably acceptable to Administrative Agent that such liabilities have been satisfactorily
bonded over with third parties such or Borrower shall furnish (or cause to be furnished) such security as may be required in the proceeding, or
as may be reasonably requested by Administrative Agent, to insure payment of such Work Charge, together with all interest and penalties
payable in connection therewith. Administrative Agent may apply any such security or part thereof, as necessary to pay for such Work
Charge at any time when, in the reasonable judgment of Administrative Agent, the validity, applicability or non-payment of such Work
Charge is finally established or the Property (or any part thereof or interest therein) shall be in imminent danger of being sold, forfeited,
terminated, cancelled or lost or there shall be any danger of the lien of the Security Instrument being primed by any lien as a result of such
Work Charge.
Section 4.17
Performance of Other Agreements . Borrower shall observe and perform in all material respects each and every
material term to be observed or performed by Borrower pursuant to the terms of any agreement or recorded instrument binding upon or
applicable to the Property, or given by Borrower to Administrative Agent, for the benefit of Lenders, for the purpose of further securing the
Debt and any amendments, modifications or changes thereto.
Section 4.18
Debt Cancellation . Borrower shall not cancel or otherwise forgive or release any claim or debt (other than
termination of Leases in accordance herewith) owed to Borrower by any Person, except for adequate consideration and in the ordinary course
of Borrower’s business.
Section 4.19

ERISA .

(a) Borrower shall not engage in any transaction which would cause any obligation, or action taken or to be taken, hereunder (or the
exercise by Administrative Agent or any Lender
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of any of its rights hereunder or under the other Loan Documents) to be a non-exempt prohibited transaction under ERISA.
(b) Borrower further covenants and agrees to deliver to Administrative Agent such certifications or other evidence from time to
time throughout the term of the Security Instrument, as requested by Administrative Agent in its reasonable discretion, that (i) Borrower is
not an “employee benefit plan” as defined in Section 3(3) of ERISA, or other retirement arrangement, which is subject to Title I of ERISA or
Section 4975 of the IRS Code, or a “governmental plan” within the meaning of Section 3(32) of ERISA; (ii) transactions with Borrower
hereunder or under the other Loan Documents are not in violation state statutes regulating investments and fiduciary obligations with respect
to governmental plans; and (iii) one or more of the following circumstances is true:
(A)Equity interests in Borrower are publicly offered securities, within the meaning of 29 C.F.R. § 2510.3 101(b)(2);
(B)Less than twenty-five percent (25%) of each outstanding class of equity interests in Borrower are held by “benefit
plan investors” within the meaning of 29 C.F.R.§ 2510.3 101(f)(2); or
(C)Borrower qualifies as an “operating company” or a “real estate operating company” within the meaning of 29
C.F.R § 2510.3 101(c), (d) or (e) or an investment company registered under The
Investment Company Act of 1940, as amended.
(c) Borrower shall not maintain, sponsor, contribute to or become obligated to contribute to, or suffer or permit any member of
Borrower’s “controlled group of corporations” to maintain, sponsor, contribute to or become obligated to contribute to a “defined benefit
plan” or a “multiemployer pension plan”. The terms in quotes above are defined in Section 3.7 of this Agreement.
Section 4.20
No Joint Assessment . Borrower shall not suffer, permit or initiate the joint assessment of the Property with (a) any
other real property constituting a tax lot separate from the Property, or (b) any portion of the Property which may be deemed to constitute
personal property, or any other procedure whereby the lien of any taxes which may be levied against such personal property shall be assessed
or levied or charged to the Property.
Section 4.21
Alterations . The Administrative Agent’s prior approval (not to be unreasonably withheld, conditioned or delayed
(other than in the case of an alteration that is reasonably likely to have a Material Adverse Effect)) shall be required in connection with any
alterations to any Improvements (a) that is reasonably likely to have a Material Adverse Effect, (b) the cost of which (including any related
alteration, improvement or replacement) is reasonably anticipated to exceed the Alteration Threshold, or (c) that are structural in nature (other
than, with respect to this clause (c) , ordinary course Replacements for which the following are each true: (1) the cost (including any related
alteration, improvement or replacement) is not reasonably anticipated to exceed the applicable Alteration Threshold, (2) such Replacement is
not reasonably likely to have a Material Adverse Effect, and (3) adequate funds for such
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Replacement are being reserved under Section 8.2 hereof). Notwithstanding the foregoing, Administrative Agent’s consent shall not be
required in connection with (i) any Permitted Alterations that are not reasonably likely to have a Material Adverse Effect (it being
acknowledged that the Permitted Alterations may result in disruption, from time to time, of the retail tenants that are located in the Atrium)
and/or (ii) alterations required to be made pursuant to any Lease entered into in compliance with this Agreement and any Property Document
that are not reasonably likely to have a Material Adverse Effect. Prior to commencing any construction in connection with Permitted
Alterations, Borrower shall deliver to Administrative Agent, for information purposes only, plans, specifications and a revised budget, and
Borrower may make changes to any such plans, specifications and budgets previously delivered to Administrative Agent, without the consent
of Administrative Agent, provided that (i) such changed plans, specifications and budgets are promptly delivered to Administrative Agent and
(ii) Administrative Agent consent shall be required for modifications to the plans, specifications and budget for the Permitted Alterations that
are reasonably likely to result in a Material Adverse Effect (it being acknowledged that the Permitted Alterations may result in disruption,
from time to time, of the retail tenants that are located in the Atrium) or a material change in the overall use of the Property subject to
Permitted Alterations, provided , further , Administrative Agent’s approval (which approval shall not be unreasonably withheld, conditioned
or delayed) shall be required for to the plans, specifications and budget for the Permitted Alterations if the budgeted construction costs (e.g.,
hard costs and unpaid architectural, design and permitting costs) for such Permitted Alterations are expected to exceed $75,000,000.
Notwithstanding anything to the contrary contained herein, from and after a Mezzanine Foreclosure Event, Borrower shall be prohibited from
performing any Permitted Alterations without Administrative Agent’s consent unless, prior to the commencement of any such Permitted
Alterations, Borrower shall have delivered to Administrative Agent as security for the payment of the costs of all Permitted Alterations and as
additional security for Borrower’s obligations under the Loan Documents any of the following: (I) cash, (II) U.S. Obligations, (III) a
completion bond reasonably acceptable to Administrative Agent or (IV) a completion guaranty from a replacement guarantor (which
guarantor and guaranty shall be acceptable to Administrative Agent in its sole and absolute discretion). To the extent any construction in
connection with Permitted Alterations has commenced, Borrower shall diligently complete all Permitted Alterations in accordance with the
most recent plans, specifications and budget previously delivered to, and approved by (to the extent such approval is required hereunder),
Administrative Agent. If the total unpaid amounts incurred and to be incurred with respect to any alterations (other than the Permitted
Alterations) to the Improvements shall at any time exceed the Alteration Threshold, Borrower shall promptly deliver to Administrative Agent
as security for the payment of such amounts and as additional security for Borrower’s obligations under the Loan Documents any of the
following: (i) cash, (ii) U.S. Obligations, (iii) other security reasonably acceptable to Administrative Agent (provided that, if such alteration
occurs after a Securitization, Administrative Agent shall have received a Rating Agency Confirmation as to the form and issuer of same), or
(iv) a completion bond reasonably acceptable to Administrative Agent (provided that, if such alteration occurs after a Securitization,
Administrative Agent shall have received a Rating Agency Confirmation as to the form and issuer of same); provided, however,
Administrative Agent shall not require any additional security if Guarantor has executed a guaranty with respect to the amount equal to the
excess of the total unpaid amounts incurred and to be incurred with respect to such alterations to the Improvements over the Alteration
Threshold; provided further, however, Borrower shall elect
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either (selection of which option shall be at Borrower’s election) (x) post such security with Administrative Agent or (y) provide the
foregoing guaranty. Any such security provided to Administrative Agent will be released on a percentage basis equal to Borrower’s
completion of the alteration for which the security was provided. If the alteration, improvement or replacement in question is not reasonably
likely to have a Material Adverse Effect, to the extent that the Deemed Approval Requirements are fully satisfied in connection with any
Borrower request for Administrative Agent’s consent or approval under this Section 4.21 with respect to such alteration, improvement or
replacement and Administrative Agent thereafter fails to respond, Administrative Agent’s consent or approval, as applicable, shall be deemed
given with respect to the matter for which approval was requested.
Section 4.22
Property Document and Garage Penthouse Lease Covenants. Borrower shall (i) promptly perform and/or
observe, in all material respects, all of the covenants and agreements (other than those of a de minimis nature) required to be performed and
observed by it under the Property Documents, the Garage Penthouse Lease, and/or any Garage Penthouse REA, and do all things necessary to
preserve and to keep unimpaired its material rights thereunder; (ii) promptly notify Administrative Agent of any material default under the
Property Documents, the Garage Penthouse Lease, and/or any Garage Penthouse REA of which it is aware which is reasonably likely to have
a Material Adverse Effect; (iii) [reserved]; (iv) enforce the performance and observance of all of the covenants and agreements (other than
those of a de minimis nature) required to be performed and/or observed under the Property Documents, the Garage Penthouse Lease, and/or
any Garage Penthouse REA in a commercially reasonable manner; (v) cause the Property to be operated, in all material respects, in
accordance with the Property Documents; and (vi) not, without the prior written consent of Administrative Agent (such consent not to be
unreasonably withheld, conditioned or delayed), (A) enter into any new Property Document, (B) surrender, terminate or cancel any of the
Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease (unless, solely with respect to the Garage Penthouse Lease,
the Garage Penthouse Lease is replaced with an easement agreement in accordance with Section 4.23 hereof), (C) reduce or consent to the
reduction of the term of the Property Documents, the Ground Penthouse REA or the Garage Penthouse Lease (unless, solely with respect to
the Garage Penthouse Lease, the Garage Penthouse Lease is replaced with an easement agreement in accordance with Section 4.23 hereof),
(D) otherwise modify, change, supplement, alter or amend, or waive or release any of its rights and remedies under, or, except in connection
with an extension of the Garage Penthouse Lease approved by Administrative Agent, increase or consent to the increase of the amount of any
charges payable by Borrower under the Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease, in each case, if it
could reasonably be expected to have a Material Adverse Effect, or (E) following the occurrence and during the continuance of an Event of
Default, exercise any rights, make any decisions, grant any approvals or otherwise take any action under the Property Documents, the Garage
Penthouse REA or the Garage Penthouse Lease if any of the foregoing could reasonably be expected to have a Material Adverse Effect.
Section 4.23
Garage Penthouse Lease . As soon as commercially practicable (using diligent efforts), but in no event later than
within six (6) months after the date hereof (the “ Garage Penthouse Extension Date ”), Borrower shall deliver evidence reasonably
satisfactory to Administrative Agent that Borrower has either (I) extended the Garage Penthouse Lease on terms reasonably acceptable to
Administrative Agent for a term, unless otherwise agreed to by
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Administrative Agent in its reasonable discretion, of not less than the remaining term of the Nick & Stef’s Lease or (II) entered into an
easement agreement (in form and substance reasonably satisfactory to Administrative Agent), which agreement shall provide, unless
otherwise agreed to by Administrative Agent, for the continuing use by the owner of the Property of the space demised under Garage
Penthouse Lease for the same purposes as such space is being used as of the Closing Date. The easement agreement referred to in the
preceding clause (II) can be a part of the Atrium REA (provided the Atrium REA has been entered into in accordance with the terms hereof
prior to the Garage Penthouse Extension Date). In connection with any such easement agreement, Borrower shall provide an endorsement (to
the extent such endorsement is available under the applicable Legal Requirements and unless otherwise waived by Administrative Agent in
writing to Borrower) to the Title Insurance Policy relating to the Property (which endorsement shall be issued by the title insurance company
that issued the Title Insurance Policy): (i) insuring Administrative Agent’s (on behalf of Lenders) interest in the easement created by such
easement agreement benefitting the Property and (ii) insuring, as of the effective date of such easement agreement, no change in the priority
of the Security Instrument on the Property (for the avoidance of doubt, other than with respect to such new property (i.e., easements) being
added to the Property as a result of the easement agreement, which new property shall have the priority applicable at the time insured) and
insuring that there are no liens, mortgages, deeds of trust or other security instruments, as the case may be, not otherwise permitted by the
Loan Documents, encumbering the Property. Notwithstanding anything to the contrary set forth herein, upon satisfaction of all conditions set
forth in this Section 4.23 and approval of the easement agreement referred to in this Section 4.23 by Administrative Agent in accordance with
the terms hereof, Administrative Agent shall subordinate the lien of the Security Instrument to such easement agreement.
ARTICLE 5
ENTITY COVENANTS
Section 5.1

Single Purpose Entity/Separateness .

(a) Borrower will not and Borrower hereby represents and warrants to Administrative Agent and each Lender that Borrower has not
since the date of its formation:
(i)
engage in any business or activity other than the ownership, operation, management, leasing, improvement and/or
maintenance of the Property and activities incidental thereto;
(ii) acquire or own any assets other than (A) the Property, (B) Borrower’s leasehold interest in the Garage Penthouse Lease
and (C) such incidental Personal Property as may be necessary for the ownership, leasing, improvement, maintenance and/or
operation of Property and activities related or incidental thereto;
(iii) merge into or consolidate with any Person, or, to the fullest extent permitted by law, dissolve, terminate, liquidate in
whole or in part, transfer or otherwise dispose of all or substantially all of its assets or change its legal structure from a Delaware
limited liability company, other than, in each case, such activities as are
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contemplated or permitted pursuant to any provision of this Agreement or of any of the other Loan Documents;
(iv) fail to observe all organizational formalities, or fail to preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the applicable Legal Requirements of the jurisdiction of its organization or formation, or
amend (except as otherwise expressly permitted hereunder), modify, terminate or fail to comply with the provisions of its
organizational documents;
(v)
Borrower);
(vi)

own any subsidiary, or make any investment in, any Person (other than, with respect to any SPE Component Entity, in
commingle its funds or assets with the funds or assets of any other Person;

(vii) incur any Indebtedness, secured or unsecured, direct or contingent (including guaranteeing any obligation), other than
(A) the Debt, (B) trade and operational indebtedness incurred in the ordinary course of business with trade creditors, provided such
indebtedness is (1) unsecured, (2) not evidenced by a note, (3) on commercially reasonable terms and conditions, and (4) due not
more than one hundred and twenty (120) days past the date incurred and paid on or prior to such date, (C) Permitted Equipment
Leases, (D) indebtedness incurred prior to the Closing Date in connection with the ownership of the Property that has been
indefeasibly repaid in full or is otherwise no longer owed by Borrower (contingent or otherwise) and/or (E) the Permitted Alterations
Obligations; provided however, the aggregate amount of the indebtedness described in (B) and (C) shall not exceed at any time three
percent (3%) of the outstanding principal amount of the Debt. No Indebtedness other than the Debt may be secured (senior,
subordinate or pari passu ) by the Property;
(viii) fail to maintain all of its books of account, records, financial statements, accounting records, other entity documents
and bank accounts separate and apart from those of any other Person (including, without limitation, any Affiliates). Borrower’s assets
have not and will not be listed as assets on the financial statement of any other Person; provided , however , that Borrower’s assets
may be included in a consolidated and/or combined financial statement of its Affiliates provided that, to the extent necessary to (i)
prevent a substantive consolidation of the assets and liabilities of Borrower with the assets and liabilities of any other Person or (ii)
deliver a Non-Consolidation Opinion when required under this Agreement: (1) appropriate notation shall be made on such
consolidated financial statements to indicate the separateness of Borrower and such Affiliates and to indicate that Borrower’s assets
and credit are not available to satisfy the debts and other obligations of such Affiliates or any other Person and (2) such assets shall be
listed on Borrower’s own separate balance sheet. Borrower has maintained and will maintain its books of account, records, financial
statements, accounting records, other entity documents, resolutions and agreements as official records;
(ix) enter into any transaction, contract or agreement with any general partner, member, shareholder, principal or Affiliate,
except (i) as may have been approved in
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writing by Administrative Agent in its sole and absolute discretion or (ii) upon terms and conditions that are intrinsically fair,
commercially reasonable and substantially similar to those that would be available on an arm’s-length basis with unaffiliated third
parties;
(x) maintain its assets in such a manner that it will be costly or difficult to segregate, ascertain or identify its individual
assets from those of any other Person;
(xi)
assume or guaranty the debts or obligations of any other Person, hold itself out to be responsible for the debts or
obligations of any other Person, or otherwise pledge its assets or credit for the benefit of any other Person or hold out its assets or
credit as being available to satisfy the debts or obligations of any other Person;
(xii)

make any loans or advances to any Persons;

(xiii)
fail to file its own tax returns separate from those of any other Person (unless prohibited by applicable Legal
Requirements from doing so or except to the extent Borrower is treated as a “disregarded entity” for tax purposes and is not required
to file such tax returns under applicable Legal Requirements) and pay any taxes so required to be paid by such Borrower under
applicable Legal Requirements (to the extent there is sufficient cash flow from the Property to do so);
(xiv) fail to (A) hold itself out to the public and identify itself, in each case, as a legal entity separate and distinct from any
other Person and not as a division, department or part of any other Person, (B) conduct its business solely in its own name, (C) hold
its assets in its own name or (D) correct any known misunderstanding regarding its separate identity;
(xv)
fail to maintain adequate capital for the normal obligations reasonably foreseeable in a business of its size and
character and in light of its contemplated business operations (to the extent there exists sufficient cash flow from the Property to do
so); provided, however, that no Person shall be required to make any direct or indirect additional capital contributions to Borrower in
order to comply with the foregoing;
(xvi) without the prior unanimous written consent of all of its partners, shareholders or members, as applicable, the prior
unanimous written consent of its board of directors or managers, as applicable, and the prior written consent of each Independent
Manager (regardless of whether such Independent Manager is engaged at the Borrower or SPE Component Entity level), (a) file or
consent to the filing of any petition, either voluntary or involuntary, to take advantage of any Creditors Rights Laws, (b) seek or
consent to the appointment of a receiver, liquidator or any similar official unless such appointment is sought by Administrative
Agent, (c) take any action that might cause such entity to become insolvent, (d) make an assignment for the benefit of creditors or (e)
take any Material Action with respect to Borrower or any SPE Component Entity (provided, that, none of any member, shareholder
or partner (as applicable) of Borrower or any SPE Component Entity or any board of directors or managers (as applicable) of
Borrower or any SPE Component Entity may vote on or otherwise authorize the taking of any of the foregoing actions unless, in each
case, there are at least two (2) Independent Managers
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then serving in such capacity in accordance with the terms of the applicable organizational documents and each of such Independent
Managers has consented to such foregoing action);
(xvii) fail to allocate fairly and reasonably shared expenses with its Affiliates (including, without limitation, shared office
space) or fail to use separate stationery, invoices and checks bearing its own name (or, for so long as the Manager is acting on behalf
of Borrower, the name of the Manager on behalf of Borrower);
(xviii)
fail to intend to remain solvent and pay its own liabilities (including, without limitation, salaries of its own
employees, if any) only from its own funds or fail to maintain a sufficient number of employees (if any) in light of its contemplated
business operations (in each case to the extent there exists sufficient cash flow from the Property to do so); provided, however, that
no Person shall be required to make any direct or indirect additional capital contributions to Borrower in order to comply with the
foregoing;
(xix)

acquire obligations or securities of its partners, members, shareholders or other Affiliates, as applicable;

(xx)

identify its partners, members, shareholders or other Affiliates, as applicable, as a division, department or part of it;

(xxi)
violate or cause to be violated the assumptions made with respect to Borrower and its principals in the NonConsolidation Opinion or in any New Non-Consolidation Opinion;
(xxii)

hold itself out as having agreed to pay indebtedness incurred by any Affiliate;

(xxiii)

hold out the assets or credit of any Affiliate as being available to satisfy any of its debts or obligations; or

(xxiv)

allow an Affiliate to act in its name, to the extent of its power to do so.

(b) If Borrower is a partnership or limited liability company (other than an Acceptable LLC), each general partner (in the case of a
partnership) and at least one member (in the case of a limited liability company) of Borrower, as applicable, shall be a corporation or an
Acceptable LLC (each, an “ SPE Component Entity ”) whose sole asset is its interest in Borrower. Each SPE Component Entity (i) will at
all times comply with each of the covenants, terms and provisions contained in Section 5.1(a)(iii) – (vi) (inclusive) and (viii) – (xxi)
(inclusive) and, if such SPE Component Entity is an Acceptable LLC, Section 5.1(c) and (d) hereof, as if such representation, warranty or
covenant was made directly by such SPE Component Entity; (ii) will not engage in any business or activity other than owning an interest in
Borrower; (iii) will not acquire or own any assets other than its partnership, membership, or other equity ownership interest in Borrower; (iv)
will at all times continue to own no less than a 0.5% direct equity ownership interest in Borrower; (v) will not incur any debt, secured or
- 92 -

unsecured, direct or contingent (including guaranteeing any obligation); and (vi) will cause Borrower to comply with the provisions of this
Section 5.1 .
(c)
In the event Borrower or any SPE Component Entity is an Acceptable LLC, the limited liability company agreement of
Borrower or such SPE Component Entity (as applicable) (the “ LLC Agreement ”) shall provide that (i) upon the occurrence of any event
that causes the last remaining member of Borrower or such SPE Component Entity (as applicable) (“ Member ”) to cease to be the member
of Borrower or such SPE Component Entity (as applicable) (other than (A) upon an assignment by Member of all of its limited liability
company interest in Borrower or such SPE Component Entity (as applicable) and the admission of the transferee in accordance with the Loan
Documents and the LLC Agreement or (B) the resignation of Member and the admission of an additional member of Borrower or such SPE
Component Entity (as applicable) in accordance with the terms of the Loan Documents and the LLC Agreement), any person acting as
Independent Manager of Borrower or such SPE Component Entity (as applicable) shall, without any action of any other Person and
simultaneously with the Member ceasing to be the member of Borrower or such SPE Component Entity (as applicable) automatically be
admitted to Borrower or such SPE Component Entity (as applicable) as a member with a zero percent (0%) economic interest (“ Special
Member ”) and shall continue Borrower or such SPE Component Entity (as applicable) without dissolution and (ii) Special Member may not
resign from Borrower or such SPE Component Entity (as applicable) or transfer its rights as Special Member unless (A) a successor Special
Member has been admitted to Borrower or such SPE Component Entity (as applicable) as a Special Member in accordance with requirements
of Delaware law and (B) after giving effect to such resignation or transfer, there remains at least two (2) Independent Managers of such SPE
Component Entity or Borrower (as applicable) in accordance with Section 5.2 below. The LLC Agreement shall further provide that (i)
Special Member shall automatically cease to be a member of Borrower or such SPE Component Entity (as applicable) upon the admission to
Borrower or such SPE Component Entity (as applicable) of the first substitute member, (ii) Special Member shall be a member of Borrower
or such SPE Component Entity (as applicable) that has no interest in the profits, losses and capital of Borrower or such SPE Component
Entity (as applicable) and has no right to receive any distributions of the assets of Borrower or such SPE Component Entity (as applicable),
(iii) pursuant to the applicable provisions of the limited liability company act of the State of Delaware (the “ Act ”), Special Member shall not
be required to make any capital contributions to Borrower or such SPE Component Entity (as applicable) and shall not receive a limited
liability company interest in Borrower or such SPE Component Entity (as applicable), (iv) Special Member, in its capacity as Special
Member, may not bind Borrower or such SPE Component Entity (as applicable) and (v) except as required by any mandatory provision of the
Act, Special Member, in its capacity as Special Member, shall have no right to vote on, approve or otherwise consent to any action by, or
matter relating to, Borrower or such SPE Component Entity (as applicable) including, without limitation, the merger, consolidation or
conversion of Borrower or such SPE Component Entity (as applicable); provided, however, such prohibition shall not limit the obligations of
Special Member, in its capacity as Independent Manager, to vote on such matters required by the Loan Documents or the LLC Agreement. In
order to implement the admission to Borrower or such SPE Component Entity (as applicable) of Special Member, Special Member shall
execute a counterpart to the LLC Agreement. Prior to its admission to Borrower or such SPE Component Entity (as applicable) as Special
Member, Special Member shall not be a member of Borrower or such SPE Component Entity (as
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applicable), but Special Member may serve as an Independent Manager of Borrower or such SPE Component Entity (as applicable).
(d) In the event Borrower or any SPE Component Entity is an Acceptable LLC, the LLC Agreement shall further provide that (i)
upon the occurrence of any event that causes the Member to cease to be a member of Borrower or such SPE Component Entity (as
applicable) (other than upon continuation of the Company without dissolution upon (A) an assignment by the Member of all of its limited
liability company interest in the Company and the admission of the transferee in accordance with this Agreement, or (B) the resignation of
the member and the admission of an additional member of the Company in accordance with the terms of this Agreement) to the fullest extent
permitted by law, the personal representative of Member shall, within ninety (90) days after the occurrence of the event that terminated the
continued membership of Member in Borrower or such SPE Component Entity (as applicable) agree in writing (A) to continue Borrower or
such SPE Component Entity (as applicable) and (B) to the admission of the personal representative or its nominee or designee, as the case
may be, as a substitute member of Borrower or such SPE Component Entity (as applicable) effective as of the occurrence of the event that
terminated the continued membership of Member in Borrower or such SPE Component Entity (as applicable), (ii) any action initiated by or
brought against Member or Special Member under any Creditors Rights Laws shall not cause Member or Special Member to cease to be a
member of Borrower or such SPE Component Entity (as applicable) and upon the occurrence of such an event, the business of Borrower or
such SPE Component Entity (as applicable) shall continue without dissolution and (iii) each of Member and Special Member waives any
right it might have to agree in writing to dissolve Borrower or such SPE Component Entity (as applicable) upon the occurrence of any action
initiated by or brought against Member or Special Member under any Creditors Rights Laws, or the occurrence of an event that causes
Member or Special Member to cease to be a member of Borrower or such SPE Component Entity (as applicable).
Section 5.2

Independent Manager .

(a) The organizational documents of Borrower (to the extent Borrower is a corporation or an Acceptable LLC) or the applicable
SPE Component Entity, as applicable, shall provide that at all times there shall be at least two (2) duly appointed independent director s or
managers of such entity (each, an “ Independent Manager ”) who each shall (I) not have been at the time of each such individual’s initial
appointment, and shall not have been at any time during the preceding five years, and shall not be at any time while serving as Independent
Manager, (i) a shareholder (or other equity owner) of, or an officer, director (other than in its capacity as Independent Manager), partner,
member or employee of, Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members,
subsidiaries or Affiliates, (ii) a customer of, or supplier to, or other Person who derives any of its purchases or revenues from its activities
with, Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members, subsidiaries or Affiliates,
(iii) a Person who Controls or is under common Control with any such shareholder, officer, director, partner, member, employee supplier,
customer or other Person, (iv) a member of the immediate family of any such shareholder, officer, director, partner, member, employee,
supplier, customer or other Person or (v) a trustee or similar Person in any proceeding under Creditors Rights Laws involving Borrower, the
applicable SPE Component Entity or any of their respective shareholders,
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partners, members, subsidiaries or Affiliates; (II) have, at the time of their appointment, had at least three (3) years experience in serving as
an independent director and (III) be employed by, in good standing with and engaged by Borrower in connection with, in each case, an
Approved ID Provider. Notwithstanding the foregoing, no Independent Manager shall also serve as an Independent Manager (as such term is
defined in the applicable Mezzanine Loan Agreement) for any Mezzanine Borrower or any SPE Component Entity (as such term is defined in
the applicable Mezzanine Loan Agreement) of any Mezzanine Borrower. A natural person who satisfies the foregoing definition of the
“Independent Manager” other than clause (I)(ii) shall not be disqualified from serving as an Independent Manager of Borrower or an SPE
Component Entity if such individual is an independent director, independent manager or special manager provided by an Approved ID
Provider that provides professional independent directors, independent managers and special managers and also provides other corporate
services in the ordinary course of its business.
(b) The organizational documents of Borrower and each SPE Component Entity shall further provide that (I) the board of directors
or managers of Borrower and each SPE Component Entity (if any) and the constituent equity owners of such entities (constituent equity
owners, the “ Constituent Members ”) shall not take any action set forth in Section 5.1(a)(xvi) or any other action which, under the terms of
any organizational documents of Borrower or any SPE Component Entity, requires the vote of the Independent Managers unless, in each
case, at the time of such action there shall be at least two Independent Managers engaged as provided by the terms hereof and such
Independent Managers vote in favor of or otherwise consent to such action; (II) any resignation, removal or replacement of any Independent
Manager shall not be effective without (1) prior written notice to Administrative Agent and the Rating Agencies (which such prior written
notice must be given on the earlier of five (5) days or three (3) Business Days prior to the applicable resignation, removal or replacement) and
(2) evidence that the replacement Independent Manager satisfies the applicable terms and conditions hereof and of the applicable
organizational documents (which such evidence must accompany the aforementioned notice); (III) to the fullest extent permitted by
applicable law, including Section 18-1101(c) of the Act and notwithstanding any duty otherwise existing at law or in equity, the Independent
Managers shall consider only the interests of the Constituent Members and Borrower and each SPE Component Entity (including Borrower’s
and each SPE Component Entity’s respective creditors) in acting or otherwise voting on the matters provided for herein and in Borrower’s
and each SPE Component Entity’s organizational documents (which such fiduciary duties to the Constituent Members and Borrower and
each SPE Component Entity (including Borrower’s and each SPE Component Entity’s respective creditors), in each case, shall be deemed to
apply solely to the extent of their respective economic interests in Borrower or the applicable SPE Component Entity (as applicable)
exclusive of (x) all other interests (including, without limitation, all other interests of the Constituent Members), (y) the interests of other
Affiliates of the Constituent Members, Borrower and each SPE Component Entity and (z) the interests of any group of Affiliates of which the
Constituent Members, Borrower or any SPE Component Entity is a part)); (IV) other than as provided in subsection (III) above, the
Independent Managers shall not have any fiduciary duties to any Constituent Members, any directors of Borrower or any SPE Component
Entity or any other Person; (V) the foregoing shall not eliminate the implied contractual covenant of good faith and fair dealing under
applicable law; (VI) to the fullest extent permitted by applicable law, including Section 18-1101(e) of the Act, an Independent Manager shall
not be liable to Borrower, any SPE Component Entity, any
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Constituent Member or any other Person for breach of contract or breach of duties (including fiduciary duties), unless the Independent
Manager acted in bad faith or engaged in willful misconduct; and (VII) except as provided in the foregoing subsections (III) through (VI) ,
the Independent Managers shall, in exercising their rights and performing their duties under the applicable organizational documents, have a
fiduciary duty of loyalty and care similar to that of a director of a business corporation organized under the General Corporation Law of the
State of Delaware.
Section 5.3
Change of Name, Identity or Structure . Borrower shall not change (or permit to be changed) Borrower’s or any
SPE Component Entity’s (a) name, (b) identity (including its trade name or names), (c) principal place of business set forth on the first page
of this Agreement or (d) if not an individual, Borrower’s or any SPE Component Entity’s corporate, partnership or other structure or state of
formation, without, in each case, notifying Administrative Agent of such change in writing at least thirty (30) days prior to the effective date
of such change and, in the case of a change in Borrower’s or any SPE Component Entity’s structure or state of formation, without first
obtaining the prior written consent of Administrative Agent and, if required by Administrative Agent, a Rating Agency Confirmation with
respect thereto. Borrower shall authorize Administrative Agent, prior to or contemporaneously with the effective date of any such change, to
file any financing statement or financing statement change required by Administrative Agent to establish or maintain the validity, perfection
and priority of the security interest granted herein. At the request of Administrative Agent, Borrower shall execute a certificate in form
satisfactory to Administrative Agent listing the trade names under which Borrower or any applicable SPE Component Entity intends to
operate the Property, and representing and warranting that Borrower or the applicable SPE Component Entity does business under no other
trade name with respect to the Property.
Section 5.4
Business and Operations . Borrower will continue to engage in the businesses now conducted by it as and to the
extent the same are necessary for the ownership, maintenance, management and operation of the Property. Borrower will qualify to do
business and will remain in good standing under the laws of the State and each other applicable jurisdiction in which the Property is located,
in each case, as and to the extent the same are required for the ownership, maintenance, management and operation of the Property.
Section 5.5
Recycled Entity . Borrower hereby represents and warrants to Administrative Agent and each Lender that all
representations and warranties set forth in that certain Borrower’s Recycled Entity Certification dated the date hereof executed by Borrower
in favor of Administrative Agent are true, correct and not violated or breached.
ARTICLE 6
NO SALE OR ENCUMBRANCE
Section 6.1
Transfer Definitions . As used herein and in the other Loan Documents, “ Restricted Party ” shall mean Borrower,
Mezzanine A Borrower, Mezzanine B Borrower Guarantor, any SPE Component Entity, any Mezzanine SPE Component Entity, any
Affiliated Manager, or any shareholder, partner, member or non-member manager, or any direct or indirect legal or beneficial owner of
Borrower, Mezzanine A Borrower, Mezzanine B Borrower,
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Guarantor, any SPE Component Entity, any Mezzanine SPE Component Entity any Affiliated Manager or any non-member manager; and a “
Sale or Pledge ” shall mean a voluntary or involuntary sale, conveyance, mortgage, grant, bargain, encumbrance, pledge, assignment, grant
of any options with respect to, or any other transfer or disposition of (directly or indirectly, voluntarily or involuntarily, by operation of law or
otherwise, and whether or not for consideration or of record) of a legal or beneficial interest.
Section 6.2

No Sale/Encumbrance .

(a) It shall be an Event of Default if, without the prior written consent of Administrative Agent with Requisite Lender consent, a
Sale or Pledge of the Property or any part thereof or any legal or beneficial interest therein (including, without limitation, the Loan and/or
Loan Documents) occurs, a Sale or Pledge of an interest in any Restricted Party occurs, a Fee Acquisition occurs and/or Borrower shall
acquire any real property in addition to the real property owned by Borrower as of the Closing Date (each of the foregoing, collectively, a “
Prohibited Transfer ”), other than as permitted pursuant to the express terms of this Article 6 . For the avoidance of doubt, entering into
Leases pursuant to the terms of this Agreement, Permitted Encumbrances, a release of the Atrium Parcel in accordance with this Agreement,
or the sale or disposition of obsolete personal property (which is replaced with personal property of the same or greater utility and value) shall
not be considered “Prohibited Transfers”.
(b) A Prohibited Transfer shall include, but not be limited to, (i) an installment sales agreement wherein Borrower agrees to sell the
Property or any part thereof for a price to be paid in installments; (ii) an agreement by Borrower leasing all or a substantial part of the
Property for other than actual occupancy by a Tenant thereunder or a sale, assignment or other transfer of, or the grant of a security interest
in, Borrower’s right, title and interest in and to any (A) Leases or any Rents or (B) Property Documents; (iii) if a Restricted Party is a
corporation, any merger, consolidation or Sale or Pledge of such corporation’s stock or the creation or issuance of new stock in one or a series
of transactions or the grant of options, warrants or other interests with respect to the stock of such corporation; (iv) if a Restricted Party is a
limited or general partnership or joint venture, any merger or consolidation or the change, removal, resignation or addition of a general
partner or the Sale or Pledge of the partnership interest of any general or limited partner or any profits or proceeds relating to such partnership
interests or the creation or issuance of new limited partnership interests or the grant of options, warrants or other interests with respect to the
partnership interests in such partnership; (v) if a Restricted Party is a limited liability company, any merger or consolidation or the change,
removal, resignation or addition of a managing member or non-member manager (or if no managing member, any member) or the Sale or
Pledge of the membership interest of any member or any profits or proceeds relating to such membership interest or the grant of options,
warrants or other interests with respect to the membership interests in such limited liability company; (vi) if a Restricted Party is a trust or
nominee trust, any merger, consolidation or the Sale or Pledge of the legal or beneficial interest in a Restricted Party or the creation or
issuance of new legal or beneficial interests in a Restricted Party or the revocation, rescission or termination of a Restricted Party; (vii)
[reserved]; (viii) any action for partition of the Property (or any portion thereof or interest therein) or any similar action instituted or
prosecuted by (or at the behest of) Borrower or its Affiliates or consented to or acquiesced in by Borrower or its Affiliates, pursuant to any
contractual agreement or other instrument or under applicable law (including, without limitation, common law) and/or any other
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action instituted by (or at the behest of) Borrower or its Affiliates or consented to or acquiesced in by Borrower or its Affiliates which results
in a Property Document Event and/or (ix) the incurrence of any property-assessed clean energy loans or similar indebtedness with respect to
Borrower and/or the Property, including, without limitation, if such loans or indebtedness are made or otherwise provided by any
Governmental Authority and/or secured or repaid (directly or indirectly) by any taxes or similar assessments.
Section 6.3
Permitted Transfers . Notwithstanding anything to the contrary herein, the following transfers and events
(individually, a “ Permitted Transfer ” and collectively, the “ Permitted Transfers ”) shall not be deemed Prohibited Transfers and shall
not require the prior written consent of Administrative Agent: (a) a Sale or Pledge (but not a pledge or encumbrance) by devise or descent or
by operation of law upon the death of a Restricted Party or any member, partner or shareholder of a Restricted Party, (b) the Sale or Pledge
(but not a pledge or encumbrance, other than a pledge of, in one or a series of transactions, not more than 49% of the ownership interests in a
Restricted Party provided that such pledge is not (1) a pledge of any direct interests in Borrower or Mezzanine A Borrower and (2) made in
connection with a mezzanine loan or any debt disguised as equity), in one or a series of transactions, of the stock, partnership interests or
membership interests (as the case may be) in a Restricted Party, (c) any issuance of “accommodation shares” by (or any transfer of
“accommodation shares” in) any direct or indirect owner of Guarantor that has elected (or intends to elect) to be treated as a real estate
investment trust (for purposes of this provision, “accommodation shares” shall mean up to $125,000 in preferred shares (or such greater
amount as hereinafter may be required under Section 856 of the IRS Code) issued by such direct or indirect owner of Guarantor to enable
such direct or indirect owner of Guarantor to satisfy the 100 shareholder requirement under Section 856(a) of the IRS Code), (d) the sale,
transfer or issuance of shares of common stock in any Restricted Party that is a publicly traded entity, provided such accommodation shares
or shares of common stock, as applicable, are listed on the Toronto Stock Exchange, the New York Stock Exchange, or another nationally
recognized stock exchange, (e) the pledge of any interest in Borrower in connection with the Mezzanine A Loan and the exercise of any
rights or remedies Mezzanine A Lender may have under the Mezzanine A Loan Documents and the pledge of any interest in Mezzanine A
Borrower in connection with the Mezzanine B Loan and the exercise of any rights or remedies Mezzanine B Lender may have in connection
with the Mezzanine B Loan, in each case in accordance with and subject to the terms of the Intercreditor Agreement, as applicable, or (f) the
Sale or Pledge of any interest in Affiliated Manager so long as Affiliated Manager is Controlled by or under common Control with BAM
and/or BPY; (provided, that, the foregoing provisions of clauses (a) , (b) , (c) , (d) , (e) and (f) above shall not be deemed to waive, qualify or
otherwise limit Borrower’s obligation to comply (or to cause the compliance with) the other covenants set forth herein and in the other Loan
Documents (including, without limitation, the covenants contained herein relating to ERISA matters)); provided, further, that, with respect to
the transfers listed in clauses (a) , (b) , (c) and/or (f) above, (A) to the extent that any transfer results in the transferee (either itself or
collectively with its affiliates) owning a 10% or greater (direct or indirect) equity interest in Borrower (unless such transferee together with its
Affiliates owned 10% or more prior to such transfer), Administrative Agent shall receive, unless otherwise waived by Administrative Agent
in its sole discretion, not less than ten (10) Business Days prior written notice of such transfers with respect to any domestic Person or not
less than thirty (30) days prior written notice of such transfer with respect to any foreign Person (provided, that, for purposes of clarification,
with respect to the transfers contemplated in subsection (a) above, the
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aforesaid notice shall only be deemed to be required ten (10) days prior to the consummation of the applicable transfers made as a result of
probate or similar process following such death (as opposed to prior notice of the applicable death)); (B) no such transfers shall result in a
change in Control of Guarantor or Affiliated Manager; (C) after giving effect to such transfers, the Minimum Ownership/Control Test shall
continue to be satisfied; (D) after giving effect to such transfers, the Property shall continue to be managed by Manager or a New Manager
approved in accordance with the applicable terms and conditions hereof; (E) in the case of the transfer of any direct equity ownership
interests in Borrower or in any SPE Component Entity, such transfers shall be, unless otherwise waived by Administrative Agent in its sole
discretion, conditioned upon continued compliance with the relevant provisions of Article 5 hereof; (F) to the extent that a Non-Consolidation
Opinion was previously delivered, in the case of (1) the transfer of the management of the Property (or any portion thereof) to a new
Affiliated Manager in accordance with the applicable terms and conditions hereof, (2) the addition and/or replacement of a Guarantor in
accordance with the applicable terms and conditions hereof and of the Guaranty or (3) the transfer of any equity ownership interests that
results in any Person (individually or together with its Affiliates) owning more than forty-nine percent (49%) of the direct or indirect interests
in Borrower or in any SPE Component Entity and such Person (individually or together with its Affiliates) did not own more than forty-nine
percent (49%) of the direct or indirect interests in Borrower previously, such transfers shall be, unless otherwise waived by Administrative
Agent in its sole discretion, conditioned upon delivery to Administrative Agent of a New Non-Consolidation Opinion addressing such
transfer, addition and/or replacement; (G) such transfers shall be conditioned upon Borrower’s ability to, after giving effect to the equity
transfer in question (I) remake the representations contained herein relating to ERISA matters (and, upon Administrative Agent’s request,
Borrower shall deliver to Administrative Agent an Officer’s Certificate containing such updated representations effective as of the date of the
consummation of the applicable equity transfer) and (II) continue to comply with the covenants contained herein relating to ERISA matters;
(H) such transfers shall be permitted pursuant to the terms of the Property Documents; and (I) if a transfer results in (1) the transferee owning
direct or indirect interest in a Borrower in an amount which equals or exceeds ten percent (10%) (unless such transferee together with its
Affiliates owned a direct or indirect interest in Borrower equal to or exceeding ten percent (10%) prior to such Transfer) or (2) a change of
Control of Borrower or Guarantor, Administrative Agent shall have received “KYC” searches (in form, scope and substance and from a
provider, in each case, determined by and reasonably acceptable to Administrative Agent). Upon request from Administrative Agent,
Borrower shall promptly provide Administrative Agent with a revised version of the organizational chart delivered to Administrative Agent
in connection with the Loan reflecting any equity transfer consummated in accordance with this Section 6.3 . Notwithstanding anything to the
contrary contained in this Section 6.3 , at all times during the term of the Loan, the Minimum Ownership/Control Test shall be required to be
complied with.
Borrower shall pay to Administrative Agent all actual out-of-pocket costs and expenses incurred by Administrative Agent and
Lenders in connection with any transfer pursuant to this Section 6.3 .
Section 6.4

Intentionally Omitted .

Section 6.5

Intentionally Omitted .
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Section 6.6
Economic Sanctions, Anti-Money Laundering, OFAC, Patriot Act and Transfers . Borrower shall (and shall
cause their direct and indirect constituent owners and Affiliates to) (a) at all times act so as to cause the representations and warranties
contained in Sections 3.29 and 3.30 to remain true, correct and not violated or breached and (b) not permit a Prohibited Transfer to occur and
shall cause the Minimum Ownership/Control Test in this Article 6 to be complied with at all times. Borrower hereby represents that, other
than in connection with the Loan, the Loan Documents and any Permitted Encumbrances, as of the date hereof, there exists lien or
encumbrance (i) on the Property or any part thereof or any legal or beneficial interest therein or (ii) on any interest in any Restricted Party
(other than, as to Guarantor, liens or encumbrances as may be expressly indicated on the financial statements delivered to Administrative
Agent in connection with the closing of the Loan; provided such liens or encumbrances do not and could not result in violation by Guarantor
of any of the financial covenants in Section 26(d) of the Guaranty). Notwithstanding anything to the contrary contained herein or in any other
Loan Document (including, without limitation Sections 6.3 and 6.4 hereof), in no event shall Borrower or any SPE Component Entity be (I) a
Prohibited Entity, (II) Controlled (directly or indirectly) by any Prohibited Entity or (II) more than 49% owned (directly or indirectly) by any
Prohibited Entities (whether individually or in the aggregate), unless, in the case of each of the foregoing, Lender’s prior written consent is
first obtained (which such consent shall be given or withheld in Lender’s sole discretion and may be conditioned on, among other things,
Lender’s receipt of a Rating Agency Confirmation).
ARTICLE 7
INSURANCE; CASUALTY; CONDEMNATION; RESTORATION
Section 7.1

Insurance .

(a) Borrower shall obtain and maintain, or cause to be obtained and maintained, insurance for Borrower and the Property providing
at least the following coverages:
(i)
insurance with respect to the Improvements and the Personal Property insuring against any peril now or hereafter
included within the classification “All Risk” or “Special Perils” (including, without limitation, fire, lightning, windstorm, hail,
terrorism), in each case (A) in an amount equal to one hundred percent (100%) of the “Full Replacement Cost,” which for purposes of
this Agreement shall mean actual replacement cost exclusive of costs of excavations, foundations, underground utilities and footings
(save for flood and earthquake which shall be reasonably sublimited), with a waiver of depreciation; (B) in an amount sufficient so
that no co-insurance penalties shall apply; (C) providing for no deductible in excess of Two Hundred and Fifty Thousand and No/100
Dollars ($250,000), except flood and earthquake which may have deductibles up to 5% of the total insurable value of the Property at
time of loss or as otherwise expressly and specifically permitted herein; (D) at all times insuring against at least those hazards that are
commonly insured against under a “special causes of loss” form of policy, as the same shall exist on the date hereof, and together
with any increase in the scope of coverage provided under such form after the date hereof; (E) providing coverage for contingent
liability from Operation of Building Laws, Demolition Costs and Increased Cost of Construction Endorsements together with an
“Ordinance or Law Coverage”
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endorsement; and (F) notwithstanding the above, terrorism may be purchased on a separate, stand-alone policy in lieu of being
included within an “All Risks” or “Special Perils” policy as long as the same protections are afforded as required under this
Subsection 7.1(a)(i) . The Full Replacement Cost shall be re-determined from time to time (but not more frequently than once in any
twelve (12) calendar months) at the request of Administrative Agent. After the first appraisal, additional appraisals may be based on
construction cost indices customarily employed in the trade. No omission on the part of Administrative Agent to request any such
ascertainment shall relieve Borrower of any of its obligations under this Subsection;
(ii) commercial general liability insurance against all claims for personal injury, bodily injury, death or property damage
occurring upon, in or about the Property, such insurance (A) to be on the so-called “occurrence” form with a general aggregate limit
of not less than $2,000,000 and a per occurrence limit of not less than $1,000,000, with a deductible or self-insured retention no
greater than $250,000; (B) to continue at not less than the aforesaid limit until required to be changed by Administrative Agent in
writing by reason of changed economic conditions making such protection inadequate; and (C) to cover at least the following
hazards: (1) premises and operations; (2) products and completed operations on an “if any” basis; (3) independent contractors; (4)
contractual liability for all insured contracts; (5) contractual liability covering the indemnities contained in Article 13 hereof to the
extent the same is available; and (6) acts of terrorism;
(iii) loss of rents and/or business interruption insurance (A) with loss payable to Administrative Agent for the benefit of
Lenders subject to the Restoration Threshold stated in Section 7.4 hereof; (B) covering all risks required to be covered by the
insurance provided for in Subsection 7.1(a)(i) , (iv) and (vi) through (viii) ; (C) in an amount equal to 100% of the projected gross
income from the Property for no-less than an 18-month restoration period; the amount of such business interruption/loss of rents
insurance shall be determined prior to the Closing Date and at least once each year thereafter determined based on the projected gross
income from the Property for the succeeding twelve (12) month period; and (D) containing an extended period of indemnity
endorsement which provides that after the physical loss to the Improvements and the Personal Property has been repaired, the
continued loss of income will be insured until such income either returns to the same level it was at prior to the loss, or the expiration
of six (6) months from the date that the Property is repaired or replaced and operations are resumed, whichever first occurs, and
notwithstanding that the policy may expire prior to the end of such period. Notwithstanding anything to the contrary contained herein
or in any other Loan Documents, to the extent that insurance proceeds are payable to Administrative Agent pursuant to this
Subsection (the “ Rent Loss Proceeds ”) and Borrower is entitled to disbursement of Net Proceeds for Restoration in accordance
with the terms hereof, (1) a Trigger Period shall be deemed to exist and (2) such Rent Loss Proceeds shall be deposited by
Administrative Agent in the Cash Management Account and disbursed as provided in Article 9 hereof; provided, however, that (I)
nothing herein contained shall be deemed to relieve Borrower of its obligations to pay the obligations secured hereunder on the
respective dates of payment provided for in the Note except to the extent such amounts are actually paid out of the Rent Loss
Proceeds and (II) in the event the Rent
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Loss Proceeds are paid in a lump sum in advance and Borrower is entitled to disbursement of such Rent Loss Proceeds in accordance
with the terms hereof, Administrative Agent or Servicer shall hold such Rent Loss Proceeds in a segregated interest-bearing Eligible
Account (which shall deemed to be included within the definition of the “Accounts” hereunder) and Administrative Agent or Servicer
shall estimate the number of months required for Borrower to restore the damage caused by the applicable Casualty, shall divide the
applicable aggregate Rent Loss Proceeds by such number of months and shall disburse such monthly installment of Rent Loss
Proceeds from such Eligible Account into the Cash Management Account each month during the performance of such Restoration;
(iv)
at all times during which structural construction, repairs or alterations are being made with respect to the
Improvements, and subject to subsection 7.1(c) below, (A) owner’s controlled insurance program, contractor’s controlled insurance
program, owner’s contingent or protective liability insurance covering claims not covered by or under the terms or provisions of the
above mentioned commercial general liability insurance policy; and (B) the insurance provided for in Subsection 7.1(a)(i) written in a
so-called builder’s risk completed value form (1) on a non-reporting basis, (2) against all risks insured against pursuant to Subsection
7.1(a)(i) , (3) including permission to occupy the Property, and (4) with an agreed amount endorsement waiving co-insurance
provisions;
(v) workers’ compensation, subject to the statutory limits of the state in which the Property is located, and employer’s
liability insurance with a limit of at least $1,000,000 per accident and per disease per employee, and $1,000,000 for disease in the
aggregate in respect of any work or operations on or about the Property, or in connection with the Property or its operation (if
applicable);
(vi)
comprehensive boiler and machinery insurance (or equipment breakdown coverage), in each case, covering all
mechanical and electrical equipment and pressure vessels and boilers in an amount not less than their replacement cost or in such
other amount as shall be reasonably required by Administrative Agent;
(vii)
if any portion of the Improvements is at any time located in an area identified by (A) the Federal Emergency
Management Agency in the Federal Register as an area having special flood hazards and/or (B) the Secretary of Housing and Urban
Development or any successor thereto as an area having special flood hazards pursuant to the National Flood Insurance Act of 1968,
the Flood Disaster Protection Act of 1973 or the National Flood Insurance Reform Act of 1994, as each may be amended, or any
successor law (the “ Flood Insurance Acts ”), flood hazard insurance in an amount equal to the maximum limit of coverage available
for the Property under the Flood Insurance Acts, or such higher amount or other related and/or excess coverage as Administrative
Agent may require, but in each case, required amounts will be no higher than amounts required by prudent lenders of similar loan
types and sizes for commercial property similar to the Property located in or around the region in which the Property is located);
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(viii) earthquake, sinkhole and mine subsidence insurance, if Property is located within a Seismic Zone 3 or 4 and the
probable maximum loss is 20% or greater, in amounts equal to the probable maximum loss of the Property as determined by an
independent seismic or engineering study in form and substance satisfactory to Administrative Agent, provided that the insurance
pursuant to this Subsection (viii) shall be on terms consistent with the all risk insurance policy required under Section 7.1(a)(i) ;
(ix) umbrella and/or excess liability insurance in an amount not less than $100,000,000 per occurrence on terms consistent
with the commercial general liability insurance policy required under subsection (ii) above;
(x)

intentionally Omitted;

(xi) if applicable, automobile liability coverage for all owned and non-owned vehicles, including rented and leased vehicles
containing minimum limits per occurrence, including umbrella coverage, of One Million and No/100 Dollars ($1,000,000); and
(xii) such other insurance and in such amounts as (A) may be required pursuant to the terms of the Property Documents and
(B) Administrative Agent from time to time may reasonably request against such other insurable hazards which at the time are
commonly insured against for commercial property similar to the Property located in or around the region in which the Property is
located.
(b) All insurance provided for in Subsection 7.1(a) hereof shall be obtained under valid and enforceable policies (the “ Policies ” or
in the singular, the “ Policy ”), in such forms and, from time to time after the date hereof, in such amounts as may be satisfactory to
Administrative Agent, issued by financially sound and responsible insurance companies authorized and admitted to do business in the state in
which the Property is located and approved by Administrative Agent. The insurance companies must have a claims paying ability/financial
strength rating of ”A-“ or better by S&P or “A3” or better by Moody’s or, for insurance companies that are not rated by S&P or Moody’s
(which shall be permitted in similar participation amounts and placement within the overall program as on the Close Date, or as otherwise
approved by Administrative Agent), a general policy rating of “A” or better and a financial class of “X” or better by A.M. Best Company,
Inc. (each such insurer shall be referred to below as a “ Qualified Insurer ”). Within 10 days of Administrative Agent’s request following a
loss at the Property, Borrower shall deliver redacted certified copies of the Policies to Administrative Agent, provided the Policies are
available. Prior to the expiration dates of the Policies or certificates theretofore furnished to Administrative Agent, certificates of insurance
evidencing the renewal or successor Policies accompanied by evidence satisfactory to Administrative Agent of payment of the premiums due
thereunder (the “ Insurance Premiums ”), shall be delivered by Borrower to Administrative Agent.
Notwithstanding anything to the contrary contained above, Liberty IC Casualty LLC (“ Liberty ”) shall be an acceptable insurer of perils of
terrorism and acts of terrorism, so long as (i) the policy issued by Liberty has (A) no aggregate limit, and (B) a deductible of no greater than
that as calculated pursuant to the Terrorism Risk Insurance Program Reauthorization Act of 2015 (TRIPRA) or the then-current successor act,
(ii) other than the deductible, the portion of such
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insurance which is not reinsured by the government of the United States of America is reinsured by an insurance carrier or carriers rated no
less than “A-” or better by S&P or “A3” or better by Moody’s (provided that Borrower shall cause such re-insurance agreements to provide a
cut-through endorsement acceptable to Lender), (iii) TRIPRA or a similar federal statute is in effect and provides that the federal government
must reinsure that portion of any terrorism insurance claim (A) above the applicable deductible payable by Liberty, and (B) as per the current
TRIPRA legislation, (iv) Liberty shall be licensed in the District of Columbia; (v) Liberty is not the subject of a bankruptcy or similar
insolvency proceeding, and (vi) no Governmental Authority issues any statement, finding, or decree that insurers of perils of terrorism similar
to Liberty (i.e., captive insurers arranged similar to Liberty) do not qualify for the payments or benefits of TRIPRA. Coverage provided by
Liberty shall have no deductible in excess of One Million Dollars ($1,000,000) per occurrence. In the event that Liberty is providing
insurance coverage (i) to other properties in close proximity to the Property, and/or (ii) to other properties owned by a Person(s) who is not an
Affiliate of Borrower, and such insurance is not subject to the same reinsurance and other requirements of this Section 7.1 , then Lender may
reasonably re-evaluate the limits and deductibles of the insurance required to be provided by Liberty hereunder. In the event any of the
foregoing conditions are not satisfied, Liberty shall not be deemed an acceptable insurer of terrorism losses. Borrower represents, warrants,
and covenants to Lender, on behalf of Liberty, that the insurance premiums for the insurance coverages provided to Borrower by Liberty are
fair market value insurance premiums
(c) Borrower shall not obtain (or permit to be obtained) with regard to the Property (i) any umbrella or blanket liability or casualty
Policy unless, in each case, such Policy is approved in advance in writing by Administrative Agent, the interest of the Administrative Agent
for the benefit of the Lenders is included therein as provided in this Agreement, such Policy is issued by a Qualified Insurer and such Policy
includes such changes to the coverages and requirements set forth herein as may be required by Administrative Agent (including, without
limitation, increases to the amount of coverages required herein) or (ii) separate insurance concurrent in form or contributing in the event of
loss with that required in Subsection 7.1(a) to be furnished by, or which may be reasonably required to be furnished by, Borrower.
(d) All Policies of insurance provided for or contemplated by Subsection 7.1(a) shall name Borrower as the insured and, in the case
of liability Policies (except for the Policies referenced in Subsections 7.1(a)(v) and (xi) ), shall include Administrative Agent, for the benefit
of Lenders, as an additional insured, as their respective interests may appear, and, in the case of property damage Policies (including, but not
limited to, terrorism, rental income, business interruption, boiler and machinery, earthquake and flood insurance), such Policies shall contain
a standard noncontributing mortgagee clause in favor of Administrative Agent, for the benefit of Lenders, providing that the loss thereunder
shall be payable to Administrative Agent for the account of Lenders, always subject to the Restoration Threshold stated in Section 7.4 hereof.
(e)

All property damage Policies provided for in Subsection 7.1(a) shall contain clauses or endorsements to the effect that:

(i) the following shall in no way affect the validity or enforceability of the Policy insofar as Administrative Agent on behalf
of the Lenders is concerned: (A) any act or negligence of Borrower, of anyone acting for Borrower or of any other Person
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named as an insured, additional insured and/or loss payee, (B) any foreclosure or other similar exercise of remedies and (C) the
failure to comply with the provisions of the Policy which might otherwise result in a forfeiture of the insurance or any part thereof;
(ii) the Policy shall not be cancelled without at least 30 days’ written notice (via certified mail, postage prepaid, return
receipt requested) to Administrative Agent and any other party included therein as an insured, save for 10 days’ notice for
cancellation due to non-payment of premium;
(iii) the issuer(s) of the Policy shall give written notice to Administrative Agent (via certified mail, postage prepaid, return
receipt requested) if the Policy has not been renewed prior to its expiration. If insurers will not provide said notice, the obligation will
fall to the Borrower to inform of the same;
(iv) not contain any clause or provision that would make Administrative Agent or any Lender liable for any Insurance
Premiums thereon or subject to any assessments or commissions thereunder and that the related issuer(s) waive any related claims to
the contrary; and
(v)
Administrative Agent shall, at its option and with no obligation to do so, have the right to directly pay Insurance
Premiums in order to avoid cancellation, expiration and/or termination of the Policy due to non-payment of Insurance Premiums.
(f)

Intentionally Omitted.

(g) If at any time Administrative Agent is not in receipt of written evidence that all insurance required hereunder is in full force and
effect, Administrative Agent shall have the right, with written notice to Borrower to take such action as Administrative Agent deems
necessary to protect its interest in the Property, including, without limitation, the obtaining of such levels of insurance coverage as stipulated
in this Section 7.1 , and all expenses incurred by Administrative Agent in connection with such action or in obtaining such insurance and
keeping it in effect shall be paid by Borrower to Administrative Agent upon demand and until paid shall be secured by the Security
Instrument and shall bear interest at the Default Rate.
(h)

Intentionally Omitted.

(i) As an alternative to the Policies required to be maintained pursuant to the preceding provisions of this Section 7.1 , Borrower
will not be in default under this Section 7.1 if Borrower maintains (or causes to be maintained) Policies which (i) have coverages, deductibles
and/or other related provisions other than those specified above and/or (ii) are provided by insurance companies not meeting the credit ratings
requirements set forth above (any such Policy, a “ Non-Conforming Policy ”), provided, that, prior to obtaining such Non-Conforming
Policies (or permitting such Non-Conforming Policies to be obtained), Borrower shall have (1) received Administrative Agent’s prior written
consent thereto and (2) if required by Administrative Agent, confirmed that Administrative Agent has received a Rating Agency
Confirmation with respect to any such Non-Conforming Policy. Notwithstanding the foregoing, Administrative Agent hereby reserves the
right to deny its consent to any Non-Conforming
- 105 -

Policy regardless of whether or not Administrative Agent has consented to the same on any prior occasion.
(j)
Borrower shall cooperate with Administrative Agent in obtaining for Administrative Agent for the account of Lenders the
benefits of any Awards or insurance proceeds lawfully or equitably payable in connection with the Property, and Administrative Agent shall
be reimbursed for any expenses incurred in connection therewith (including reasonable, actual attorneys’ fees and disbursements, and the
payment by Borrower of the expense of an appraisal on behalf of Administrative Agent in case of a Casualty or Condemnation affecting the
Property or any part thereto) out of such Awards or insurance proceeds. Any Net Proceeds related to such Awards or insurance proceeds shall
be deposited with Administrative Agent and held and applied in accordance with the applicable terms and conditions hereof.
(k)
Borrower hereby represents that the physical address(es) for each portion of the Improvements for all purposes (including,
without limitation, insurance purposes) are as follows: 333 S Grand Ave and 330 S Hope Street, Los Angeles, CA 90071.
Section 7.2
Casualty . If the Property shall be damaged or destroyed, in whole or in part, by fire or other casualty (a “ Casualty
”), Borrower shall give prompt notice of such damage to Administrative Agent (provided that such notice shall not be required in the case of
non-material damage for which the costs of completing Restoration shall be less than $2,500,000) and shall promptly commence and
diligently prosecute the completion of the Restoration of the Property and otherwise comply with the provisions of Section 7.4 . Borrower
shall pay all costs of Restoration (including, without limitation, any applicable deductibles under the Policies) whether or not such costs are
covered by the Net Proceeds. Administrative Agent may, but shall not be obligated to, make proof of loss if not made promptly by Borrower.
Section 7.3
Condemnation . Borrower shall promptly give Administrative Agent notice of the actual or threatened in writing
commencement of any proceeding for the Condemnation of the Property of which Borrower has knowledge and shall deliver to
Administrative Agent copies of any and all papers served in connection with such proceedings. Administrative Agent may participate in any
such proceedings, and Borrower shall from time to time deliver to Administrative Agent all instruments reasonably requested by
Administrative Agent to permit such participation. Borrower shall, at its expense, diligently prosecute any such proceedings, and shall consult
with Administrative Agent, its attorneys and experts, and reasonably cooperate with them in the carrying on or defense of any such
proceedings. Notwithstanding any taking by any public or quasi-public authority through Condemnation or otherwise (including without
limitation any transfer made in lieu of or in anticipation of the exercise of such taking), Borrower shall continue to pay the Debt at the time
and in the manner provided for its payment in the Note and in this Agreement and the Debt shall not be reduced until any Award shall have
been actually received and applied by Administrative Agent, after the deduction of expenses of collection, to the reduction or discharge of the
Debt. Administrative Agent shall not be limited to the interest paid on the Award by the condemning authority but shall be entitled to receive
out of the Award interest at the rate or rates provided herein or in the Note. If the Property or any portion thereof is taken by a condemning
authority, Borrower shall promptly commence and diligently prosecute the Restoration of the Property (to the extent
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such Restoration is applicable) and otherwise comply with the provisions of Section 7.4 . Borrower shall pay all costs of Restoration whether
or not such costs are covered by the Net Proceeds. If the Property is sold, through foreclosure or otherwise, prior to the receipt by
Administrative Agent, for the benefit of Lenders of the Award, Administrative Agent shall have the right, whether or not a deficiency
judgment on the Note shall have been sought, recovered or denied, to receive the Award, or a portion thereof sufficient to pay the Debt.
Notwithstanding the foregoing or anything to the contrary contained herein, if, in connection with any Casualty or Condemnation, after a
Securitization a prepayment of the Debt (in whole or in part) is required under REMIC Requirements, (a) the applicable Net Proceeds shall be
applied to the Debt in accordance with Section 7.4(c) hereof and (b) to the extent that the amount of the applicable Net Proceeds actually
applied to the Debt in connection therewith is insufficient under REMIC Requirements, Borrower shall, within five (5) days of demand by
Administrative Agent, prepay the principal amount of the Debt in accordance with the applicable terms and conditions hereof in an amount
equal to such insufficiency plus the amount of any then applicable Interest Shortfall (such prepayment, together with any related Interest
Shortfall payment, collectively, the “ REMIC Payment ”). After a Securitization Administrative Agent may require Borrower to deliver a
REMIC Opinion in connection with each of the foregoing.
Section 7.4

Restoration . The following provisions shall apply in connection with the Restoration of the Property:

(a) If the Net Proceeds shall be less than the Restoration Threshold and the costs of completing the Restoration shall be less than the
Restoration Threshold, the Net Proceeds will be disbursed to Borrower, provided that all of the conditions set forth in Section 7.4(b)(i) are
met and Borrower delivers to Administrative Agent a written undertaking to expeditiously commence and to satisfactorily complete with due
diligence the Restoration in accordance with the terms of this Agreement.
(b) If the Net Proceeds are equal to or greater than the Restoration Threshold or the costs of completing the Restoration are equal to
or greater than the Restoration Threshold, Administrative Agent shall make the Net Proceeds available for the Restoration in accordance with
the provisions of this Section 7.4 .
(i)

The Net Proceeds shall be made available for Restoration provided that each of the following conditions are met:
(A)

no Event of Default shall have occurred and be continuing;

(B) (1) in the event the Net Proceeds are insurance proceeds, less than thirty percent (30%) of the total floor area of
the Improvements on the Property has been damaged, destroyed or rendered unusable as a result of such Casualty or (2) in the
event the Net Proceeds are condemnation proceeds, less than ten percent (10%) of the land constituting the Property is taken,
and such land is located along the perimeter or periphery of the Property, and no portion of the Improvements is located on
such land;
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(C) Leases demising in the aggregate a percentage amount equal to or greater than 75% of the total rentable space
in the Property which has been demised under executed and delivered Leases in effect as of the date of the occurrence of the
applicable Casualty or Condemnation, whichever the case may be, shall remain in full force and effect during and after the
completion of the Restoration (other than Leases which automatically expire by their terms), notwithstanding the occurrence
of any such Casualty or Condemnation, whichever the case may be;
(D)
Borrower shall commence (or shall cause the commencement of) the Restoration as soon as reasonably
practicable (but in no event later than sixty (60) days after the issuance of a building permit with respect thereto) and shall
diligently pursue the same to satisfactory completion;
(E) Administrative Agent shall be satisfied that any operating deficits which will be incurred with respect to the
Property as a result of the occurrence of any such Casualty or Condemnation will be covered out of (1) the Net Proceeds, (2)
the insurance coverage referred to in Section 7.1(a)(iii) above, or (3) by other funds of Borrower;
(F) Administrative Agent shall be satisfied that the Net Proceeds together with any other collateral, guaranties, any
cash or cash equivalent deposited by Borrower with or delivered by Borrower to Administrative Agent are sufficient to cover
the cost of the Restoration;
(G)
Administrative Agent shall be satisfied that, upon the completion of the Restoration, the debt yield for the
Property (which debt yield shall be determined by Administrative Agent in its reasonable discretion), shall be at least equal to
the lesser of (1) (i) 5.50% during the first year of the initial term of the Loan, (ii) 5.75% during the second year of the initial
term of the Loan and the first Extension Period, (iii) 6.00% during the second Extension Period and (iv) 6.15% during the
third Extension Period and (2) the Debt Yield as of the date immediately prior to the occurrence of the applicable Casualty or
Condemnation;
(H) Administrative Agent shall be satisfied that the Restoration will be completed on or before the earliest to occur
of (1) six (6) months prior to the Maturity Date, (2) such time as may be required under applicable Legal Requirements or (3)
the expiration of the insurance coverage referred to in Section 7.1(a)(iii) above;
(I) Administrative Agent shall be satisfied that, upon the completion of the Restoration, the Debt Service Coverage
Ratio, shall be at least 1.00:1.00;
(J)
the Property and the use thereof after the Restoration will be in compliance with and permitted under all
applicable Legal Requirements in all material respects and the Property Documents;
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(K) the Restoration shall be done and completed in an expeditious and diligent fashion and in compliance in all
material respects with all applicable Legal Requirements and the Property Documents;
(L) the Property Documents (other than those of a de minimis nature) will remain in full force and effect during and
after the Restoration and a Property Document Event shall not occur as a result of the applicable Casualty, Condemnation
and/or Restoration; and
(M)
after a Securitization, Administrative Agent shall be satisfied that making the Net Proceeds available for
Restoration shall be permitted pursuant to REMIC Requirements and, in that regard, Administrative Agent may require
Borrower to deliver a REMIC Opinion in connection therewith.
(ii) The Net Proceeds shall be held by Administrative Agent, for the benefit of Lenders and, until disbursed in accordance
with the provisions of this Section 7.4(b) , shall constitute additional security for the Debt and other obligations under this
Agreement, the Security Instrument, the Note and the other Loan Documents. The Net Proceeds (other than the Rent Loss Proceeds)
shall be disbursed by Administrative Agent to, or as directed by, Borrower from time to time during the course of the Restoration,
upon receipt of evidence reasonably satisfactory to Administrative Agent that (A) all materials installed and work and labor
performed (except to the extent that they are to be paid for out of the requested disbursement) in connection with the related
Restoration item have been paid for in full, and (B) there exist no notices of pendency, stop orders, mechanic’s or materialman’s liens
or notices of intention to file same, or any other liens or encumbrances of any nature whatsoever on the Property which (1) are not
being contested by Borrower in accordance with the terms hereof, (2) have not either been fully bonded to the reasonable satisfaction
of Administrative Agent and discharged of record or (3) in the alternative fully insured to the satisfaction of Administrative Agent by
the title company issuing the Title Insurance Policy .
(iii) With respect to any Casualty in excess of the Restoration Threshold, all plans and specifications required in connection
with the Restoration shall be subject to prior review and acceptance in all respects by Administrative Agent and by an independent
consulting engineer selected by Administrative Agent (the “ Casualty Consultant ”), such acceptance of the plans and specifications
not to be unreasonably withheld, conditioned or delayed. Administrative Agent shall have the use of the plans and specifications and
all permits, licenses and approvals required or obtained in connection with the Restoration. The identity of the contractors,
subcontractors and materialmen engaged in the Restoration shall be subject to prior review and acceptance by Administrative Agent
and the Casualty Consultant if the applicable contract is for an amount equal to or greater than $3,000,000. All reasonable and actual
out-of-pocket costs and expenses incurred by Administrative Agent in connection with making the Net Proceeds available for the
Restoration including, without limitation, reasonable counsel fees and disbursements and the Casualty Consultant’s fees, shall be paid
by Borrower. Borrower shall have the right to settle (i) all claims under the Policies which claims are less than the Settlement
Threshold without Administrative Agent’s consent (provided,
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however, that Borrower shall consult with Administrative Agent with respect to any settlement discussions with any insurance
companies) and (ii) all claims under the Policies which claims are equal or in excess of the Settlement Threshold jointly with
Administrative Agent, provided that, in each case, (a) no Event of Default exists, (b) Borrower promptly and with commercially
reasonable diligence negotiates a settlement of any such claims and (c) the insurer with respect to the Policy under which such claim
is brought has not raised any act of the insured as a defense to the payment of such claim. If an Event of Default exists,
Administrative Agent shall, at its election, have the exclusive right to settle or adjust any claims made under the Policies in the event
of a Casualty. To the extent that the Deemed Approval Requirements are fully satisfied in connection with any Borrower request for
Administrative Agent’s approval under this clause (iii) and Administrative Agent thereafter fails to respond, Administrative Agent’s
approval shall be deemed given with respect to the matter for which approval was requested.
(iv) In no event shall Administrative Agent be obligated to make disbursements of the Net Proceeds in excess of an amount
equal to the costs actually incurred from time to time for work in place as part of the Restoration, as certified by the Casualty
Consultant, minus the Restoration Retainage. The term “ Restoration Retainage ” as used in this Section 7.4(b) shall mean an
amount equal to ten percent (10%) of the costs actually incurred for work in place as part of the Restoration, as certified by the
Casualty Consultant, until such time as the Casualty Consultant certifies to Administrative Agent that Net Proceeds representing fifty
percent (50%) of the required Restoration have been disbursed. There shall be no Restoration Retainage with respect to costs actually
incurred by Borrower for work in place in completing the last fifty percent (50%) of the required Restoration. The Restoration
Retainage shall in no event, and notwithstanding anything to the contrary set forth above in this Section 7.4(b) , be less than the
amount actually held back by Borrower from contractors, subcontractors and materialmen engaged in the Restoration. The
Restoration Retainage shall not be released until the Casualty Consultant certifies to Administrative Agent that the Restoration has
been completed in accordance with the provisions of this Section 7.4(b) and that all approvals necessary for the re-occupancy and use
of the Property have been obtained from all appropriate governmental and quasi-governmental authorities, and Administrative Agent
receives evidence reasonably satisfactory to Administrative Agent that the costs of the Restoration have been paid in full or will be
paid in full out of the Restoration Retainage, provided, however, that Administrative Agent will release the portion of the Restoration
Retainage being held with respect to any contractor, subcontractor or materialman engaged in the Restoration as of the date upon
which the Casualty Consultant certifies to Administrative Agent that the contractor, subcontractor or materialman has satisfactorily
completed all work and has supplied all materials in accordance with the provisions of the contractor’s, subcontractor’s or
materialman’s contract, and the contractor, subcontractor or materialman delivers the lien waivers and evidence of payment in full of
all sums due to the contractor, subcontractor or materialman as may be reasonably requested by Administrative Agent or by the title
company insuring the lien of the Security Instrument. If reasonably required by Administrative Agent, the release of any such portion
of the Restoration Retainage shall be approved by the surety company, if any, which has issued
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a payment or performance bond with respect to the contractor, subcontractor or materialman.
(v) Administrative Agent shall not be obligated to make disbursements of the Net Proceeds more frequently than once every
calendar month.
(vi) If at any time the Net Proceeds or the undisbursed balance thereof shall not, in the reasonable opinion of Administrative
Agent in consultation with the Casualty Consultant, be sufficient to pay in full the balance of the costs which are estimated by the
Casualty Consultant to be incurred in connection with the completion of the Restoration (which Restoration for the purposes of this
clause (vi) shall exclude the Atrium for so long as the Permitted Alterations have not been completed and the Completion Guaranty
remains in full force and effect), Borrower shall deposit the deficiency (the “ Net Proceeds Deficiency ”) with Administrative Agent,
for the benefit of Lenders, before any further disbursement of the Net Proceeds shall be made. If the Net Proceeds Deficiency is
deposited with Administrative Agent, then such Net Proceeds Deficiency shall be held by Administrative Agent, for the benefit of
Lenders, and shall be disbursed for costs actually incurred in connection with the Restoration on the same conditions applicable to the
disbursement of the Net Proceeds, and until so disbursed pursuant to this Section 7.4(b) shall constitute additional security for the
Debt and other obligations under this Agreement, the Security Instrument, the Note and the other Loan Documents.
(vii) The excess, if any, of the Net Proceeds and the remaining balance, if any, of the Net Proceeds Deficiency deposited
with Administrative Agent after the Casualty Consultant certifies to Administrative Agent that the Restoration has been completed in
accordance with the provisions of this Section 7.4(b) , and the receipt by Administrative Agent of evidence reasonably satisfactory to
Administrative Agent that all costs incurred in connection with the Restoration have been paid in full, shall be remitted by
Administrative Agent to Borrower, provided no Event of Default shall have occurred and shall be continuing under this Agreement,
the Security Instrument, the Note or any of the other Loan Documents. During a Trigger Period any Net Proceeds required to be
disbursed to Borrower in accordance with this Section 7.4(b)(vii) shall be deposited by Administrative Agent into the Cash
Management Account.
(c) All Net Proceeds not required (i) to be made available for the Restoration or (ii) to be returned to Borrower as excess Net
Proceeds pursuant to Section 7.4(b)(vii) shall be retained and applied by Administrative Agent toward the payment of the Debt whether or not
then due and payable in such order, priority and proportions as Administrative Agent in its discretion shall deem proper. Without limiting the
provisions of the first sentence of this Section 7.4(c) , if Administrative Agent shall receive and retain Net Proceeds, the lien of the Security
Instrument shall be reduced only by the amount thereof received and retained by Administrative Agent and actually applied by
Administrative Agent in reduction of the Debt.
Section 7.5
Distributions to Net Proceeds to Mezzanine Lender. Notwithstanding anything to the contrary contained in this
Article VII , provided no Trigger Period has occurred and is continuing, to the extent that Borrower is entitled to a disbursement of Net
Proceeds under Section 7.4(b)(vii) above for any purpose other than Restoration, Borrower hereby authorizes
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and directs Administrative Agent to pay the same to Mezzanine A Lender to the extent that Mezzanine A Lender is entitled to the same under
the terms and conditions of the Mezzanine A Loan Documents and to Mezzanine B Lender to the extent that Mezzanine B Lender is entitled
to the same under the terms and conditions of the Mezzanine B Loan Documents, and in each case, pursuant to the terms of the Intercreditor
Agreement. Borrower further (i) agrees that Administrative Agent shall be entitled to conclusively rely on Mezzanine Lender’s assertion that
it is entitled to such Net Proceeds and (ii) hereby releases Administrative Agent and Lenders and indemnifies Administrative Agent and
Lenders against any Losses that may be incurred by Administrative Agent and/or Lenders as a result of any Person claiming that
Administrative Agent improperly remitted such Net Proceeds to Mezzanine Lender.
ARTICLE 8
RESERVE FUNDS
Section 8.1

Intentionally Omitted .

Section 8.2

Replacement Reserve Funds .

(a)
Borrower shall deposit into an Eligible Account held by Administrative Agent or Servicer (the “ Replacement Reserve
Account ”) on each Monthly Payment Date an amount equal to $23,437.67 (the “ Replacement Reserve Monthly Deposit ”) for the
Replacements. Amounts deposited pursuant to this Section 8.2 are referred to herein as the “ Replacement Reserve Funds ”. Administrative
Agent may reassess its estimate of the amount necessary for Replacements from time to time and, and may require Borrower to increase the
monthly deposits required pursuant to this Section 8.2 upon thirty (30) days’ notice to Borrower if Administrative Agent determines in its
reasonable discretion that an increase is necessary to maintain the Property in compliance with all Legal Requirements.
(b) Administrative Agent shall disburse Replacement Reserve Funds only for Replacements. Administrative Agent shall disburse to
Borrower the Replacement Reserve Funds upon satisfaction by Borrower of each of the following conditions: (i) Borrower shall submit a
request for payment to Administrative Agent at least ten (10) days prior to the date on which Borrower requests such payment be made and
specifies the Replacements to be paid; (ii) on the date such request is received by Administrative Agent and on the date such payment is to be
made, no Event of Default shall exist and remain uncured; (iii) Administrative Agent shall have received a certificate from Borrower (A)
stating that the items to be funded by the requested disbursement are Replacements, (B) stating that all Replacements at the Property to be
funded by the requested disbursement have been completed (or completed to the extent of the requested disbursement) in a good and
workmanlike manner and in accordance with all applicable Legal Requirements, such certificate to be accompanied by a copy of any license,
permit or other approval required by any Governmental Authority in connection with the Replacements, if any, (C) identifying each Person
that supplied materials or labor in connection with the Replacements to be funded by the requested disbursement; (D) stating that each such
Person has been paid in full or will be paid in full upon such disbursement, such certificate to be accompanied by lien waivers from each
general contractor and any other contractor performing work under a direct contract with Borrower (and, to the extent the same are received
by Borrower, lien waivers from
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any subcontractor) for any work above Two Hundred Thousand and No/100 Dollars ($200,000) (which lien waivers may be conditioned on
payment from the requested disbursement), invoices and/or other evidence of payment reasonably satisfactory to Administrative Agent, and
(E) stating that all previous disbursements of Replacement Reserve Funds have been used to pay for the previously identified Replacements;
(iv) at Administrative Agent’s option, if the cost of any individual Replacement exceeds Five Hundred Thousand and No/100 Dollars
($500,000), a title search for the Property indicating that the Property is free from all liens, claims and other encumbrances other than
Permitted Encumbrances; (v) at Administrative Agent’s option, if the cost of any individual Replacement exceeds Five Hundred Thousand
and No/100 Dollars ($500,000) (or One Hundred Thousand and No/100 Dollars ($100,000) in the case of the Replacement of any life safety
systems), Administrative Agent shall have received a report reasonably satisfactory to Administrative Agent in its reasonable discretion from
an architect or engineer approved by Administrative Agent in respect of such architect or engineer’s inspection of the required repairs; and
(vi) Administrative Agent shall have received such other evidence as Administrative Agent shall reasonably request that the Replacements at
the Property to be funded by the requested disbursement have been completed (or completed to the extent of the requested disbursement) and
are paid for or will be paid upon such disbursement to Borrower. Administrative Agent shall not be required to disburse Replacement Reserve
Funds more frequently than once each calendar month nor in an amount less than the Minimum Disbursement Amount (or a lesser amount if
the total amount of Replacement Reserve Funds is less than the Minimum Disbursement Amount, in which case only one disbursement of the
amount remaining in the account shall be made).
(c)
Nothing in this Section 8.2 shall (i) make Administrative Agent or any Lender responsible for making or completing the
Replacements; (ii) require Administrative Agent or any Lender to expend funds in addition to the Replacement Reserve Funds to complete
any Replacements; (iii) obligate Administrative Agent or any Lender to proceed with the Replacements; or (iv) obligate Administrative Agent
or any Lender to demand from Borrower additional sums to complete any Replacements.
(d)
Borrower shall permit Administrative Agent and Administrative Agent’s agents and representatives (including, without
limitation, Administrative Agent’s engineer, architect, or inspector) or third parties to enter onto the Property upon reasonable advance notice
during normal business hours (subject to the rights of Tenants under their Leases) to inspect the progress of any Replacements and all
materials being used in connection therewith and to examine all plans and shop drawings relating to such Replacements. Borrower shall use
commercially reasonable efforts to cause all contractors and subcontractors to cooperate with Administrative Agent or Administrative
Agent’s representatives or such other Persons described above in connection with inspections described in this Section.
Section 8.3

Leasing Reserve Funds .

(a) Borrower shall deposit into an Eligible Account held by Administrative Agent or Servicer (the “ Leasing Reserve Account ”)
(i) on each Monthly Payment Date the sum of $146,485.42 (the “ Leasing Reserve Monthly Deposit ”) for tenant improvements and leasing
commissions that may be incurred following the date hereof and (ii) during the continuance of a Trigger Period, any Lease Termination
Payment paid by any Tenant at Property but only to the
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extent that such Lease Termination Payment paid by such Tenant exceeds Five Hundred Thousand and No/100 Dollars ($500,000.00).
Amounts deposited pursuant to this Section 8.3 are referred to herein as the “ Leasing Reserve Funds ”.
(b)
Administrative Agent shall disburse to Borrower the Leasing Reserve Funds upon satisfaction by Borrower of each of the
following conditions: (i) Borrower shall submit a request for payment to Administrative Agent at least ten (10) days prior to the date on
which Borrower requests such payment be made and specifies the tenant improvement costs and leasing commissions to be paid; (ii) on the
date such request is received by Administrative Agent and on the date such payment is to be made, no Event of Default shall exist and remain
uncured; (iii) Administrative Agent shall have reviewed and approved the Lease and related leasing commissions in respect of which
Borrower is obligated to pay or reimburse certain tenant improvement costs and leasing commissions; (iv) Administrative Agent shall have
received and approved a budget for tenant improvement costs and a schedule of leasing commissions payments and the requested
disbursement will be used to pay all or a portion of such costs and payments; (v) Administrative Agent shall have received a certificate from
Borrower stating either that such tenant improvement payment is required to be paid to the tenant under its Lease or, otherwise, (A) stating, to
Borrower’s knowledge, that all tenant improvements at the Property to be funded by the requested disbursement have been completed (or
completed to the extent of the requested disbursement) in good and workmanlike manner and in accordance with all applicable federal, state
and local laws, rules and regulations, such certificate to be accompanied by a copy of any license, permit or other approval by any
Governmental Authority required in connection with the tenant improvements, (B) identifying each Person that, to Borrower’s knowledge,
supplied materials or labor in connection with the tenant improvements to be funded by the requested disbursement and (C) stating that each
such Person has been paid in full or will be paid in full upon such disbursement, such certificate to be accompanied by lien waivers from each
general contractor and any other contractor performing work under a direct contract with Borrower (and, to the extent the same are received
by Borrower, lien waivers from any subcontractor) for any work above Two Hundred Thousand and No/100 Dollars ($200,000) (which lien
waivers may be conditioned on payment from the requested disbursement), invoices and/or other evidence of payment reasonably satisfactory
to Administrative Agent; (vi) at Administrative Agent’s option, if the cost of any individual tenant improvement exceeds Five Hundred
Thousand and No/100 Dollars ($500,000), a title search for the Property indicating that the Property is free from all liens, claims and other
encumbrances not previously approved by Administrative Agent; and (vii) Administrative Agent shall have received such other evidence as
Administrative Agent shall reasonably request that the tenant improvements at the Property and/or leasing commissions to be funded by the
requested disbursement have been completed (to the extent applicable), are due and payable and are paid for or will be paid upon such
disbursement to Borrower. Administrative Agent shall not be required to disburse Leasing Reserve Funds more frequently than once each
calendar month nor in an amount less than the Minimum Disbursement Amount (or a lesser amount if the total amount of Leasing Reserve
Funds is less than the Minimum Disbursement Amount, in which case only one disbursement of the amount remaining in the account shall be
made).
Section 8.4
Operating Expense Funds. On each Monthly Payment Date occurring on and after the occurrence and continuance
of a Trigger Period, to the extent funds are available after deposits required under clauses (i) through (vii) of Section 9.3(a) hereof are made
in
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accordance with such Section 9.3(a) , Borrower shall deposit (or shall cause there to be deposited) into an Eligible Account held by
Administrative Agent or Servicer (the “ Operating Expense Account ”) an amount equal to the aggregate amount of Approved Operating
Expenses and Approved Extraordinary Expenses to be incurred by Borrower for the then current Interest Accrual Period (such amount, the “
Op Ex Monthly Deposit ”). Amounts deposited pursuant to this Section 8.4 are referred to herein as the “ Operating Expense Funds ”.
Provided no Event of Default has occurred and is continuing, Administrative Agent shall disburse the Operating Expense Funds to Borrower
to pay Approved Operating Expenses and/or Approved Extraordinary Expenses upon Borrower’s request (which such request shall be
accompanied by an Officer’s Certificate containing reasonable detail as to the applicable expenses to which the requested disbursement
relates and attesting that such expense shall be paid with the requested disbursement).
Section 8.5

Excess Cash Flow Funds .

(a) On each Monthly Payment Date occurring on and after the occurrence and continuance of a Trigger Period, Excess Cash Flow
for the immediately preceding Interest Accrual Period (each such monthly deposit being herein referred to as the “ Monthly Excess Cash
Flow Deposits ” and the amounts on deposit in the Excess Cash Flow Account being herein referred to as the “ Excess Cash Flow Funds ”)
will be deposited into an Eligible Account with Administrative Agent or Servicer (the “ Excess Cash Flow Account ”) as required by Article
IX of this Agreement.
(b) Provided no Trigger Period has occurred and is continuing, but a Mezzanine Trigger Period has occurred and is continuing, any
Excess Cash Flow Funds remaining in the Excess Cash Flow Account upon the expiration of a Trigger Period shall be promptly disbursed to
the Mezzanine A Debt Service Account. Provided no Trigger Period or Mezzanine A Trigger Period has occurred and is continuing, any
Excess Cash Flow Funds remaining in the Excess Cash Flow Account shall be promptly disbursed to the Mezzanine B Debt Service Account.
In the event that a Trigger Period no longer is continuing but a Mezzanine A Trigger Period then exists, any Excess Cash Flow Funds
remaining in the Excess Cash Flow Account shall be promptly disbursed to Mezzanine A Lender. In the event that neither a Trigger Period
nor a Mezzanine A Trigger Period is continuing but a Mezzanine B Trigger Period then exists, any Excess Cash Flow Funds remaining in the
Excess Cash Flow Account shall be promptly disbursed to Mezzanine B Lender. Provided none of a Trigger Period, a Mezzanine A Trigger
Period, or a Mezzanine B Trigger Period has occurred and is continuing, any Excess Cash Flow Funds remaining in the Excess Cash Flow
Account shall be promptly disbursed to Borrower upon the expiration of any Trigger Period in accordance with the applicable terms and
conditions hereof. Notwithstanding anything to the contrary set forth in this clause (b) or in the definition of the Low Cash Flow Period, to
the extent any funds on deposit in the Excess Cash Flow Account were deposited into the Excess Cash Flow Account during any time when a
Low Cash Flow Period existed, such funds shall not be disbursed to Borrower (A) prior to the date that the Debt Yield is equal to or greater
than (w) during the first year of the initial term of the Loan, 5.50%, (x) during the second year of the initial term of the Loan and the first
Extension Period, 5.75%, (y) during the second Extension Period, 6.00% and (z) during the third Extension Period, 6.15%, in each case for
two (2) consecutive calendar quarters (B) if any other Trigger Period exists.
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Section 8.6
Tax and Insurance Funds . In addition to the initial deposits with respect to Taxes and, if applicable, Insurance
Premiums made by Borrower to Administrative Agent on the Closing Date to be held in Eligible Accounts by Administrative Agent or
Servicer and hereinafter respectively referred to as the “ Tax Account ” and the “ Insurance Account ”, Borrower shall pay (or cause to be
paid) to Administrative Agent on each Monthly Payment Date (a) one-twelfth of an amount which would be sufficient to pay the Taxes levied
or assessed or imposed against the Property or any part thereof payable, or reasonably estimated by Administrative Agent to be payable,
during the next ensuing twelve (12) months assuming that said Taxes are to be paid in full on each Tax Payment Date (the “ Monthly Tax
Deposit ”), each of which such deposits shall be held in the Tax Account, and (b) at the option of Administrative Agent, if the liability or
casualty Policy maintained by Borrower covering the Property shall not constitute an approved blanket or umbrella Policy pursuant to
Subsection 7.1(c) hereof, or Administrative Agent shall require Borrower to obtain a separate Policy pursuant to Subsection 7.1(c) hereof,
one-twelfth of an amount which would be sufficient to pay the Insurance Premiums due for the renewal of the coverage afforded by the
Policies upon the expiration thereof (the “ Monthly Insurance Deposit ”), each of which such deposits shall be held in the Insurance
Account (amounts held in the Tax Account and the Insurance Account are collectively herein referred to as the “ Tax and Insurance Funds
”). In the event Administrative Agent shall elect, after the Closing Date, to collect payments in escrow for Insurance Premiums or Taxes,
Borrower shall make a True Up Payment with respect to the same into the applicable Reserve Account. Additionally, if, at any time,
Administrative Agent reasonably determines that amounts on deposit in or scheduled to be deposited in (i) the Tax Account will be
insufficient to pay all applicable Taxes in full on the Tax Payment Date and/or (ii) the Insurance Account will be insufficient to pay all
applicable Insurance Premiums in full on the Insurance Payment Date, Borrower shall make a True Up Payment with respect to such
insufficiency into the applicable Reserve Account. Borrower agrees to notify Administrative Agent promptly of any changes to the amounts,
schedules and instructions for payment of any Taxes and Insurance Premiums of which it has or obtains knowledge and authorizes
Administrative Agent or its agent to obtain the bills for Taxes directly from the appropriate taxing authority. Provided there are sufficient
amounts in the Tax Account and Insurance Account, respectively, and no Event of Default exists, Administrative Agent shall be obligated to
pay the Taxes and Insurance Premiums as they become due on their respective due dates on behalf of Borrower by applying the Tax and
Insurance Funds to the payment of such Taxes and Insurance Premiums. If the amount of the Tax and Insurance Funds shall exceed the
amounts due for Taxes and Insurance Premiums pursuant to Sections 4.5 and 7.1 hereof, Administrative Agent shall, in its discretion, return
any excess to Borrower or credit such excess against the next payments to be made to the Tax and Insurance Funds.
Section 8.7

The Accounts Generally .

(a) Borrower grants to Administrative Agent, for the benefit of Lenders, a first-priority perfected security interest in each of the
Accounts and any and all sums now or hereafter deposited in the Accounts as additional security for payment of the Debt. Until expended or
applied in accordance herewith, the Accounts and the funds deposited therein shall constitute additional security for the Debt. The provisions
of this Section 8.7 (together with the other related provisions of the other Loan Documents) are intended to give Lenders, Administrative
Agent and/or Servicer “control” of the Accounts and the Account Collateral and serve as a
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“security agreement” and a “control agreement” with respect to the same, in each case, within the meaning of the UCC. Borrower
acknowledges and agrees that the Accounts are subject to the sole dominion, control and discretion of Administrative Agent and Lenders,
their authorized agents or designees, subject to the terms hereof, and Borrower shall have no right of withdrawal with respect to any Account
except with the prior written consent of Administrative Agent or as otherwise provided herein. The funds on deposit in the Accounts shall not
constitute trust funds and may be commingled with other monies held by Administrative Agent.
(b) Borrower shall not, without obtaining the prior written consent of Administrative Agent, further pledge, assign or grant any
security interest in the Accounts or the sums deposited therein or permit any lien to attach thereto, or any levy to be made thereon, or any
UCC Financing Statements, except those naming Administrative Agent, for the benefit of Lenders, as the secured party, to be filed with
respect thereto. Borrower hereby authorizes Administrative Agent to file a financing statement or statements under the UCC in connection
with any of the Accounts and the Account Collateral in the form required to properly perfect Administrative Agent’s security interest therein.
Borrower agrees that at any time and from time to time, at the expense of Borrower, Borrower will promptly execute and deliver all further
instruments and documents, and take all further action, that may be reasonably necessary or desirable, or that Administrative Agent may
reasonably request, in order to perfect and protect any security interest granted or purported to be granted hereby (including, without
limitation, any security interest in and to any Permitted Investments) or to enable Administrative Agent, on behalf of Lenders, to exercise and
enforce their rights and remedies hereunder with respect to any Account or Account Collateral; provided, however, the same shall not
otherwise increase Borrower’s obligations or decrease any rights of Borrower under the Loan Documents, other than (i) to a de minimis
extent, or (ii) to the extent necessary to correct any scrivener’s error in a manner consistent with the parties’ intention in connection with the
Loan.
(c) Notwithstanding anything to the contrary contained herein or in any other Loan Document, upon the occurrence and during the
continuance of an Event of Default, without notice from Administrative Agent or Servicer (i) Borrower shall have no rights in respect of the
Accounts, (ii) Administrative Agent may liquidate and transfer any amounts then invested in Permitted Investments pursuant to the applicable
terms hereof to the Accounts or reinvest such amounts in other Permitted Investments as Administrative Agent may reasonably determine is
necessary to perfect or protect any security interest granted or purported to be granted hereby or pursuant to the other Loan Documents or to
enable Administrative Agent and Lenders to exercise and enforce their rights and remedies hereunder or under any other Loan Document
with respect to any Account or any Account Collateral, and (iii) Administrative Agent and each Lender shall have all rights and remedies
with respect to the Accounts and the amounts on deposit therein and the Account Collateral as described in this Agreement and in the
Security Instrument, in addition to all of the rights and remedies available to a secured party under the UCC, and, notwithstanding anything to
the contrary contained in this Agreement or in the Security Instrument, may apply the amounts of such Accounts as Administrative Agent
determines in its sole discretion including, without limitation, payment of the Debt.
(d) The insufficiency of funds on deposit in the Accounts shall not absolve Borrower of the obligation to make any payments, as
and when due pursuant to this Agreement and the
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other Loan Documents, and such obligations shall be separate and independent, and not conditioned on any event or circumstance
whatsoever.
(e) Borrower shall indemnify Administrative Agent and each Lender and hold Administrative Agent and each Lender harmless
from and against any and all actions, suits, claims, demands, liabilities, actual losses, damages (excluding lost profits, diminution in value and
other consequential damages, punitive damages and special damages except to the extent paid to a third party), obligations and costs and
expenses (including litigation costs and reasonable attorneys’ fees and expenses of counsel; provided , however , that Borrower shall not be
required to pay for more than one legal counsel in connection with its indemnification hereunder unless an actual or perceived conflict of
interest exists or an indemnified party shall have reasonably concluded that there may be legal defenses available to it that are different from
or additional to those available to another indemnified party), in each case, for Administrative Agent and Lenders arising from or in any way
connected with the Accounts, the sums deposited therein or the performance of the obligations for which the Accounts were established,
except to the extent arising from the gross negligence, willful misconduct, illegal actors or fraud of Administrative Agent, any Lender, or
their respective agents or employees. Borrower shall assign to Administrative Agent, for the benefit of Lenders, all rights and claims
Borrower may have against all Persons supplying labor, materials or other services which are to be paid from or secured by the Accounts;
provided , however , that none of Administrative Agent or any Lender may pursue any such right or claim unless an Event of Default has
occurred and remains uncured.
(f) Borrower and Administrative Agent (or Servicer on behalf of Administrative Agent) shall maintain each applicable Account as
an Eligible Account, except as otherwise expressly agreed to in writing by Administrative Agent and Borrower. In the event that
Administrative Agent or Servicer no longer satisfies the criteria for an Eligible Institution, Borrower shall cooperate with Administrative
Agent in transferring the applicable Accounts to an institution that satisfies such criteria. Borrower hereby grants Administrative Agent power
of attorney (irrevocable for so long as the Loan is outstanding) with respect to any such transfers and the establishment of accounts with a
successor institution, which shall be effective solely to the extent that an Event of Default exists or Borrower has failed to take such action
within five (5) Business Days after Administrative Agent’s request.
(g) Interest accrued on any Account other than an Interest Bearing Account shall not be required to be remitted either to Borrower
or to any Account and may instead be retained by Administrative Agent for the benefit of Servicer; provided, that Borrower shall not be
responsible for payment of any federal, State or local income or other tax applicable to income earned from such Accounts. Funds deposited
in the Interest Bearing Accounts shall be invested in Permitted Investments as provided for in Section 8.7(h) hereof. Interest accrued, if any,
on sums on deposit in the Interest Bearing Accounts shall be remitted to and become part of the applicable Account. All such interest that so
becomes part of the applicable Account shall be disbursed in accordance with the disbursement procedures contained herein applicable to
such Account; provided , however , that Administrative Agent may, at its election, retain any such interest for its own account during the
occurrence and continuance of an Event of Default .
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(h) Sums on deposit in the Interest Bearing Accounts shall, upon Borrower’s written request, be invested in Permitted Investments
selected by Administrative Agent or Servicer provided (i) such investments are then regularly offered by Administrative Agent (or Servicer
on behalf of Administrative Agent) for accounts of this size, category and type (Borrower acknowledges that the Servicer or Administrative
Agent may only offer as an investment opportunity the right to place funds on deposit in the applicable Accounts in an interest bearing
account (bearing interest at the money market rate)), (ii) such investments are permitted by applicable federal, State and local rules,
regulations and laws, (iii) the maturity date of the Permitted Investment is not later than the date on which sums in the Interest Bearing
Accounts are required to be disbursed pursuant to the terms hereof, and (iv) no Event of Default shall have occurred and be continuing. All
income earned from the aforementioned Permitted Investments shall be property of Borrower and Borrower hereby irrevocably authorizes
and directs Administrative Agent (or Servicer on behalf of Administrative Agent) to hold any income earned from the aforementioned
Permitted Investments as part of the applicable Interest Bearing Account. Borrower shall be responsible for payment of any federal, State or
local income or other tax applicable to income earned from Permitted Investments. No other investments of the sums on deposit in the
Interest Bearing Accounts shall be permitted. Neither Administrative Agent nor any Lender shall be liable for any loss sustained on the
investment of any funds in the Interest Bearing Accounts.
(i) Borrower acknowledges and agrees that it solely shall be, and shall at all times remain, liable to the institution holding each
Account for all fees, charges, costs and expenses in connection with such Account, this Agreement and the enforcement hereof, including,
without limitation, any monthly or annual fees or charges as may be assessed by such institution in connection with the administration of such
Account.
(j) Any amount remaining in the Reserve Funds after the Debt has been paid in full shall be promptly paid to (i) in the event the
Mezzanine A Loan is outstanding, Mezzanine A Lender; (ii) in the event the Mezzanine B Loan is outstanding and the Mezzanine A Loan is
no longer outstanding, Mezzanine B Lender and (iii) in the event both Mezzanine Loans have been indefeasibly paid in full, Borrower.
Section 8.8

Letters of Credit .

(a)
This Section shall apply to any Letters of Credit which are permitted to be delivered pursuant to the express terms and
conditions hereof. Other than in connection with any Letters of Credit delivered in connection with the closing of the Loan, Borrower shall
give Administrative Agent no less than ten (10) days’ written notice of Borrower’s election to deliver a Letter of Credit together with a draft
of the proposed Letter of Credit and Borrower shall pay to Administrative Agent all of Administrative Agent’s reasonable out-of-pocket costs
and expenses in connection therewith. No party other than Administrative Agent for the benefit of Lenders shall be entitled to draw on any
such Letter of Credit. In the event that any disbursement of any Reserve Funds relates to a portion thereof provided through a Letter of Credit,
any “disbursement” of said funds as provided above shall be deemed to refer to (i) Borrower providing Administrative Agent a replacement
Letter of Credit in an amount equal to the original Letter of Credit posted less the amount of the applicable disbursement provided hereunder
and (ii) Administrative Agent, after receiving such replacement Letter of Credit, returning such
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original Letter of Credit to Borrower; provided, that, no replacement Letter of Credit shall be required with respect to the final disbursement
of the applicable Reserve Funds such that no further sums are required to be deposited in the applicable Reserve Funds.
(b) Each Letter of Credit delivered hereunder shall be additional security for the payment of the Debt. Upon the occurrence and
during the continuance of an Event of Default, Administrative Agent shall have the right, at its option, to draw for the benefit of Lenders on
any Letter of Credit and to apply all or any part thereof to the payment of the items for which such Letter of Credit was established or to
apply each such Letter of Credit to payment of the Debt in such order, proportion or priority as Administrative Agent may determine. Any
such application to the Debt shall be subject to the terms and conditions hereof relating to application of sums to the Debt. Administrative
Agent shall have the additional rights to draw in full any Letter of Credit: (i) if Administrative Agent has received a notice from the issuing
bank that the Letter of Credit will not be renewed and a substitute Letter of Credit is not provided at least fifteen (15) Business Days prior to
the date on which the outstanding Letter of Credit is scheduled to expire; (ii) if Administrative Agent has not received a notice from the
issuing bank that it has renewed the Letter of Credit at least fifteen (15) Business Days prior to the date on which such Letter of Credit is
scheduled to expire and a substitute Letter of Credit is not provided at least fifteen (15) Business Days prior to the date on which the
outstanding Letter of Credit is scheduled to expire; (iii) upon receipt of notice from the issuing bank that the Letter of Credit will be
terminated (except if the termination of such Letter of Credit is permitted pursuant to the terms and conditions hereof or a substitute Letter of
Credit is provided by no later than fifteen (15) Business Days prior to such termination); (iv) if Administrative Agent has received notice that
the bank issuing the Letter of Credit shall cease to be an Eligible Institution and Borrower has not substituted a Letter of Credit from an
Eligible Institution within fifteen (15) days after notice; and/or (v) if the bank issuing the Letter of Credit shall fail to (A) issue a replacement
Letter of Credit in the event the original Letter of Credit has been lost, mutilated, stolen and/or destroyed or (B) consent to the transfer of the
Letter of Credit to any Person designated by Administrative Agent. If Administrative Agent draws upon a Letter of Credit pursuant to the
terms and conditions of this Agreement, provided no Event of Default exists, Administrative Agent shall apply all or any part thereof for the
purposes for which such Letter of Credit was established. Notwithstanding anything to the contrary contained in the above, Administrative
Agent is not obligated to draw any Letter of Credit upon the happening of an event specified in (i), (ii), (iii), (iv) or (v) above and shall not be
liable for any losses sustained by Borrower due to the insolvency of the bank issuing the Letter of Credit if Administrative Agent has not
drawn the Letter of Credit.
Section 8.9

Unfunded Obligations Reserve Funds .

(a)
Deposits to Unfunded Obligations Account . Borrower hereby acknowledges that as of the Closing Date, (i) certain Tenants
have outstanding free rent credits and operating expenses reimbursement credits pursuant to their Leases in the aggregate amount of
$20,849,470.43 as described on Schedule VIII attached hereto (the “ Outstanding Lease Credits ”) and (ii) Borrower has outstanding tenant
improvement allowances and leasing commission and related obligations in the aggregate amount of $29,428,180.51 as described on
Schedule VIII attached hereto (the “ Outstanding TI/LC Obligations ” and, collectively with the Outstanding Lease Credits, the “
Unfunded Obligations ”). On the Closing Date, Borrower shall
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deposit into an Eligible Account held by Administrative Agent or Servicer (the “ Unfunded Obligations Account ”) an amount equal to
$50,190,311.24, which amount shall be deposited with and held by Administrative Agent or Servicer to be applied in accordance with Section
8.9(b) below. Amounts deposited pursuant to this Section 8.9(a) are referred to herein as the “ Unfunded Obligations Funds ”.
Notwithstanding the foregoing, (1) in the event, and for so long as, that the Unfunded Obligations Reserve Waiver Requirements are satisfied,
Borrower shall not be required to make any of the deposits described in this Section 8.9(a) into the Unfunded Obligations Account as and
when required hereunder and (2) to the extent that Administrative Agent or Servicer is holding any Unfunded Obligations Funds and
provided no Event of Default exists, Administrative Agent or Servicer shall disburse such Unfunded Obligations Funds to Borrower in the
event that the Unfunded Obligations Reserve Waiver Requirements are satisfied. For the purposes hereof “ Unfunded Obligations Reserve
Waiver Requirements ” shall mean an occurrence of either of (a) Borrower delivering to Administrative Agent a Letter of Credit in an
amount not less than the Remaining Unfunded Obligations; or (b) Borrower delivering to Administrative Agent the Unfunded Obligations
Guaranty from Guarantor guaranteeing payment of an amount equal to the Remaining Unfunded Obligations. Administrative Agent hereby
acknowledges and agrees that in connection with the closing of the Loan Borrower has delivered the Unfunded Obligations Guaranty to
Administrative Agent and, therefore, the Unfunded Obligations Reserve Waiver Requirements are satisfied as of the Closing Date.
(b)

Disbursements of Unfunded Obligations Funds.

(i) With respect to disbursements related to the Outstanding Lease Credits, provided no Event of Default hereunder exists,
Administrative Agent shall make disbursements from the Outstanding Obligations Reserve Account in accordance with Schedule
VIII attached hereto. Each such disbursement shall be made on the Monthly Payment Date relating to such month set forth on
Schedule VIII attached hereto and shall be (i) if a Trigger Period does not exist, disbursed to Borrower and (ii) if a Trigger Period
exists, deposited into the Cash Management Account and applied in the same manner as Rent pursuant to Section 9.3 hereof.
(ii) With respect to disbursements related to the Outstanding TI/LC Obligations, Administrative Agent shall disburse to
Borrower the Outstanding Obligations Reserve Funds upon satisfaction by Borrower of each of the conditions set forth in Section
8.3(b) hereof.
(iii) Administrative Agent shall not be required to disburse Outstanding Obligations Reserve Funds more frequently than
once each calendar month nor in an amount less than the Minimum Disbursement Amount (or a lesser amount if the total amount of
Leasing Reserve Funds is less than the Minimum Disbursement Amount, in which case only one disbursement of the amount
remaining in the account shall be made).
Section 8.10

Specified Tenant Space Leasing Reserve Funds .
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(a)
Borrower shall deposit into an Eligible Account held by Administrative Agent or Servicer (the “ Specified Tenant Space
Leasing Reserve Account ”) on each Monthly Payment Date during the continuation of a Specified Tenant Trigger Period (provided no
other Trigger Period exists) all Excess Cash Flow in accordance with Section 9.3(a)(xi) hereof for tenant improvements and leasing
commissions that may be incurred in connection with the re-leasing of the Specified Tenant Space following the date hereof until such time
as the amount reserved in the Specified Tenant Space Leasing Reserve Account equals or exceeds $75 per square foot leased by the
applicable Specified Tenant on the Closing Date, at which time such Specified Tenant Trigger Period shall terminate. Amounts deposited
pursuant to this Section 8.3 are referred to herein as the “ Specified Tenant Space Leasing Reserve Funds ”.
(b)
Administrative Agent shall disburse to Borrower the Specified Tenant Space Leasing Reserve Funds upon satisfaction by
Borrower of each of the conditions set forth in Section 8.3(b) hereof.
(c) Notwithstanding anything to the contrary contained in clause (b) above, provided neither a Trigger Period nor a Mezzanine
Trigger Period has occurred and is continuing, any Specified Tenant Space Leasing Reserve Funds remaining in the Specified Tenant Space
Leasing Reserve Account shall be promptly disbursed to Borrower upon the expiration of any Trigger Period in accordance with the
applicable terms and conditions hereof.
ARTICLE 9
CASH MANAGEMENT
Section 9.1

Establishment of Certain Accounts .

(a) Borrower shall, simultaneously herewith, establish an Eligible Account (the “ Restricted Account ”) pursuant to the Restricted
Account Agreement in the name of Borrower for the sole and exclusive benefit of Administrative Agent (for the benefit of Lenders) into
which Borrower shall deposit, or cause to be deposited, all revenue generated by the Property. Pursuant to the Restricted Account Agreement,
funds on deposit in the Restricted Account shall be transferred on each Business Day to or at the direction of Borrower unless a Trigger
Period exists, in which case such funds shall be transferred on each Business Day to the Cash Management Account.
(b) Upon the first occurrence of a Trigger Period, Administrative Agent, on Borrower’s behalf, shall establish an Eligible Account
(the “ Cash Management Account ”) with Administrative Agent or Servicer, as applicable, in the name of Borrower for the sole and
exclusive benefit of Administrative Agent (for the benefit of Lenders). Upon the first occurrence of a Trigger Period, Administrative Agent,
on Borrower’s behalf, shall also establish with Administrative Agent or Servicer (i) an Eligible Account into which the amounts required for
the payment of Debt Service under the Loan will be deposited (the “ Debt Service Account ”), (ii) an Eligible Account into which the
amounts required for the payment of Mezzanine A Debt Service under the Mezzanine A Loan will be deposited (the “ Mezzanine A Debt
Service Account ”) and (iii) an Eligible Account into which the amounts required for the payment of Mezzanine B Debt
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Service under the Mezzanine B Loan will be deposited (the “ Mezzanine B Debt Service Account ”).
Section 9.2

Deposits into the Restricted Account; Maintenance of Restricted Account .

(a) Borrower represents, warrants and covenants that, so long as the Debt remains outstanding, (i) Borrower shall, or shall cause
Manager to, within two (2) Business Days of receipt thereof, deposit all revenue derived from the Property and received by Borrower or
Manager, as the case may be, into the Restricted Account; (ii) Borrower shall instruct Manager to immediately deposit (A) all revenue
derived from the Property collected by Manager, if any, pursuant to the Management Agreement (or otherwise) into the Restricted Account
and (B) all funds otherwise payable to Borrower by Manager pursuant to the Management Agreement (or otherwise in connection with the
Property) into the Restricted Account; (iii) (A) on or before the Closing Date, Borrower shall have sent (and hereby represents that it has sent)
a notice, substantially in the form of Exhibit A attached hereto, to all Tenants now occupying space at the Property directing them to pay all
rent and other sums due under the Lease to which they are a party into the Restricted Account (such notice, the “ Tenant Direction Notice ”),
(B) simultaneously with the execution of any Lease entered into on or after the date hereof in accordance with the applicable terms and
conditions hereof, Borrower shall furnish each Tenant under each such Lease the Tenant Direction Notice and (C) Borrower shall continue to
send the aforesaid Tenant Direction Notices until each addressee thereof complies with the terms thereof; (iv) there shall be no other accounts
(other than the Restricted Account) maintained by Borrower or any other Person into which revenues from the ownership and operation of the
Property are directly deposited; and (v) neither Borrower nor any other Person shall open any other such account with respect to the direct
deposit of income in connection with the Property. Until deposited into the Restricted Account, any Rents and other revenues from the
Property held by Borrower shall be deemed to be collateral and shall be held in trust by it for the benefit, and as the property, of Lenders
pursuant to the Security Instrument and shall not be commingled with any other funds or property of Borrower. Borrower warrants and
covenants that, until the Loan is paid in full, it shall not rescind, withdraw or change any notices or instructions required to be sent by it
pursuant to this Section 9.2 without Administrative Agent’s prior written consent.
(b) Borrower shall maintain the Restricted Account for so long as the Debt remains outstanding, which Restricted Account shall be
under the sole dominion and control of Administrative Agent (for the benefit of Lenders) (subject to the terms hereof and of the Restricted
Account Agreement). The Restricted Account shall have a title evidencing the foregoing in a manner reasonably acceptable to Administrative
Agent. Borrower hereby grants to Administrative Agent (for the benefit of Lenders) a first-priority security interest in the Restricted Account
and all deposits at any time contained therein and the proceeds thereof and will take all actions reasonably necessary to maintain in favor of
Administrative Agent (for the benefit of Lenders) a perfected first priority security interest in the Restricted Account. Borrower hereby
authorizes Administrative Agent to file UCC Financing Statements and continuations thereof with respect to Administrative Agent’s (for the
benefit of Lenders) security interest in the Restricted Account and all deposits at any time contained therein and the proceeds thereof. All
costs and expenses for establishing and maintaining the Restricted Account (or any successor thereto) shall be paid by Borrower. All monies
now or hereafter deposited into the
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Restricted Account shall be deemed additional security for the Debt. Borrower shall pay all sums due under and otherwise comply with the
Restricted Account Agreement. Borrower shall not alter or modify either the Restricted Account or the Restricted Account Agreement, in
each case without the prior written consent of Administrative Agent. Borrower shall use commercially reasonable efforts to ensure that the
Restricted Account Agreement shall provide (and Borrower shall authorize and instruct Bank to provide) Administrative Agent online access
to bank and other financial statements relating to the Restricted Account (including, without limitation, a listing of the receipts being
collected therein). In connection with any Secondary Market Transaction, Administrative Agent shall have the right to cause the Restricted
Account to be entitled with such other designation as Administrative Agent may select to reflect an assignment or transfer of Lenders’ rights
and/or interests with respect to the Restricted Account. Administrative Agent shall provide Borrower with prompt written notice of any such
renaming of the Restricted Account. Except for liens (if any) in favor of Bank pursuant to the Restricted Account Agreement, Borrower shall
not further pledge, assign or grant any security interest in the Restricted Account or the monies deposited therein or permit any lien or
encumbrance to attach thereto, or any levy to be made thereon, or any UCC Financing Statements, except those naming Administrative
Agent, for the benefit of Lenders, as the secured party, to be filed with respect thereto. The Restricted Account (i) shall be an Eligible
Account and (ii) shall not be commingled with other monies held by Borrower or Bank. Upon (A) Bank ceasing to be an Eligible Institution,
(B) the Restricted Account ceasing to be an Eligible Account, (C) any resignation by Bank or termination of the Restricted Account
Agreement by Bank or Administrative Agent and/or (D) the occurrence and continuance of an Event of Default, Borrower shall, within
fifteen (15) days of Administrative Agent’s request, (1) cooperate with Administrative Agent to terminate the existing Restricted Account
Agreement, (2) appoint a new Bank (which such Bank shall (I) be an Eligible Institution, (II) other than during the continuance of an Event of
Default, be selected by Borrower and approved by Administrative Agent and (III) during the continuance of an Event of Default, be selected
by Administrative Agent), (3) cause such Bank to open a new Restricted Account (which such account shall be an Eligible Account) and
enter into a new Restricted Account Agreement with Administrative Agent on substantially the same terms and conditions as the previous
Restricted Account Agreement and (4) send new Tenant Direction Notices and the other notices required pursuant to the terms hereof relating
to such new Restricted Account Agreement and Restricted Account. Borrower constitutes and appoints Administrative Agent its true and
lawful attorney-in-fact with full power of substitution to complete or undertake any action required of Borrower under this Section 9.2 in the
name of Borrower in the event an Event of Default exists or Borrower fails to do the same within five (5) days of receipt of written notice.
Such power of attorney shall be deemed to be a power coupled with an interest and cannot be revoked.
Section 9.3

Disbursements from the Cash Management Account .

(a) On each Monthly Payment Date during a Trigger Period, Administrative Agent or Servicer, as applicable, shall allocate all
funds, if any, on deposit in the Cash Management Account and disburse such funds in the following amounts and order of priority (so long as
no Event of Default then exists):
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(i) First, funds sufficient to pay the Monthly Tax Deposit due for the then applicable Monthly Payment Date (if any) and
any True Up Payments required to be made in the Tax Account (if any) shall be deposited in the Tax Account;
(ii) Second, funds sufficient to pay the Monthly Insurance Deposit due for the then applicable Monthly Payment Date (if
any) and any True Up Payments required to be made in the Insurance Account (if any) shall be deposited in the Insurance Account;
(iii)
Third, funds sufficient to pay any interest accruing at the Default Rate and late payment charges, if any, shall be
deposited in the Debt Service Account;
(iv) Fourth, funds sufficient to pay the Debt Service due on the then applicable Monthly Payment Date shall be deposited in
the Debt Service Account;
(v) Fifth, funds sufficient to pay the Replacement Reserve Monthly Deposit for the then applicable Monthly Payment Date,
if any, shall be deposited in the Replacement Reserve Account;
(vi) Sixth, funds sufficient to pay the Leasing Reserve Monthly Deposit for the then applicable Monthly Payment Date, if
any, shall be deposited in the Leasing Reserve Account;
(vii) Seventh, funds sufficient to pay any other amounts due and owing to Administrative Agent and/or Servicer pursuant to
the terms hereof and/or of the other Loan Documents, if any, shall be deposited with or as directed by Administrative Agent;
(viii) Eighth, funds sufficient to pay the Op Ex Monthly Deposit for the then-current Monthly Payment Date (if any) shall
be deposited in the Operating Expense Account;
(ix) Ninth, funds sufficient to pay the Mezzanine A Debt Service due on the then applicable Monthly Payment Date shall be
deposited in the Mezzanine A Debt Service Account;
(x) Tenth, funds sufficient to pay the Mezzanine B Debt Service due on the then applicable Monthly Payment Date shall be
deposited in the Mezzanine B Debt Service Account;
(xi) Eleventh, during the continuation of a Specified Tenant Trigger Period (provided no other Trigger Period exists) all
amounts remaining in the Cash Management Account after deposits for items (i) through (x) above (the “ Excess Cash Flow ”) shall
be deposited in the Specified Tenant Space Leasing Reserve Account; and
(xii) Twelfth, all Excess Cash Flow shall (i) to the extent that a Trigger Period (other than a Mezzanine Trigger Period or a
Trigger Period caused solely by a Specified Tenant Trigger Period) has occurred and is continuing, be deposited in the Excess Cash
Flow Account, (ii) to the extent that a Mezzanine A Trigger Period has occurred and is continuing and no other Trigger Period exists,
be deposited in the Mezzanine A Debt
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Service Account, (iii) to the extent that both a Mezzanine A Trigger Period and a Mezzanine B Trigger Period have occurred and are
continuing and no other Trigger Period exists, be deposited in the Mezzanine A Debt Service Account, (iv) to the extent that a
Mezzanine B Trigger Period has occurred and is continuing and no other Trigger Period exists, be deposited in the Mezzanine B Debt
Service Account, and (v) to the extent that no Trigger Period exists, be disbursed to Borrower.
Section 9.4 Withdrawals from the Debt Service Account . Prior to the occurrence and continuance of an Event of Default, funds
on deposit in the Debt Service Account, if any, shall be used to pay Debt Service when due, together with any late payment charges or
interest accruing at the Default Rate.
Section 9.5 Withdrawals from the Mezzanine A Debt Service Account . Prior to the occurrence and continuance of an Event of
Default, funds on deposit in the Mezzanine A Debt Service Account, if any, shall be used to pay Mezzanine A Debt Service when due.
Section 9.6 Withdrawals from the Mezzanine B Debt Service Account . Prior to the occurrence and continuance of an Event of
Default, funds on deposit in the Mezzanine B Debt Service Account, if any, shall be used to pay Mezzanine B Debt Service when due.
Section 9.7
Payments Received Under this Agreement . Notwithstanding anything to the contrary contained in this Agreement
or the other Loan Documents, provided no Event of Default has occurred and is continuing, Borrower’s obligations with respect to the
monthly payment of Debt Service and amounts due for the Reserve Accounts shall (provided Administrative Agent is not prohibited from
withdrawing or applying any funds in the applicable Accounts by operation of law or otherwise) be deemed satisfied to the extent sufficient
amounts are deposited in applicable Accounts to satisfy such obligations on the dates each such payment is required, regardless of whether
any of such amounts are so applied by Administrative Agent on behalf of Lenders .
Section 9.8
Distributions to Mezzanine Borrower . All transfers of funds on deposit in the Cash Management Account to the
Mezzanine A Debt Service Account or the Mezzanine B Debt Service Account or otherwise to or for the benefit of Mezzanine A Lender or
Mezzanine B Lender pursuant to this Agreement, the Cash Management Agreement or any of the other Loan Documents, the Mezzanine A
Loan Documents or the Mezzanine B Loan Documents are intended by Borrower to constitute, and shall constitute, distributions from
Borrower to the Mezzanine A Borrower or Mezzanine A Borrower, as applicable, and shall be recorded accordingly in the books and records
of the Borrower and the applicable Mezzanine Borrower and comply with the separateness provisions set forth in Section 5.1 hereof. No
provision of the Loan Documents, the Mezzanine A Loan Documents or the Mezzanine B Loan Documents shall create a debtor-creditor
relationship between Borrower and Mezzanine A Lender or Mezzanine B Lender.
Section 9.9
Lender Reliance . Administrative Agent shall have no duty to confirm, inquire or determine whether a Mezzanine
Loan Event of Default or Mezzanine Trigger Period has occurred. Administrative Agent may rely on any notice it believes in good faith to be
genuine and given by Mezzanine A Lender and/or Mezzanine B Lender, as applicable.
- 126 -

ARTICLE 10
EVENTS OF DEFAULT; REMEDIES
Section 10.1

Event of Default .

The occurrence of any one or more of the following events shall constitute an “ Event of Default ”:
(a) if (A) any monthly Debt Service payment or the payment due on the Maturity Date is not paid when due, (B) any deposit to any
of the Accounts required hereunder or under the other Loan Documents is not made within five (5) Business Days of the date when due or
(C) any other portion of the Debt is not paid when due and such non-payment continues for five (5) Business Days following notice to
Borrower that the same is due and payable, except to the extent that (i) sums sufficient to make such payment are available in the Cash
Management Account (taking into account the priority of payment in Section 9.3 ) and (ii) Administrative Agent’s access to such sums is not
restricted or constrained in any manner;
(b) subject to Borrower’s right to contest Taxes or Other Charges as set forth herein, if any of the Taxes or Other Charges are not
paid prior to delinquency except to the extent sums sufficient to pay such Taxes and Other Charges have been deposited with Administrative
Agent in accordance with the terms of this Agreement and Administrative Agent’s access to such sums is not restricted or constrained in any
manner;
(c) if (A) the Policies are not kept in full force and effect or (B) if evidence of the same is not delivered to Administrative Agent as
provided in Section 7.1 hereof, and with respect to the evidence to be delivered pursuant to clause (B) , if such failure continues for ten (10)
Business Days after written notice from Administrative Agent;
(d) any of the representations, covenants or provisions contained in Article 5 (other than Section 5.1(a)(xxi) , which is addressed in
clause (j) below), Article 6 (but excluding failure to comply with the prior notice requirements set forth in the definition of “Permitted
Transfer” in Section 6.3 of this Agreement), Section 3.34 , or Section 4.22 hereof are breached or violated; provided, however, that in the
case of a breach under Section 3.34 , Section 4.22 or Section 5.1(a) , such breach shall not constitute an Event of Default hereunder if (i) such
breach or violation was inadvertent, capable of being cured and could not be reasonably expected to result in a Material Adverse Effect, (ii)
within ten (10) Business Days of the date Borrower becomes aware of such breach or violation, Borrower cures (or causes to be cured) such
breach or violation and provides Administrative Agent with satisfactory evidence thereof and (iii) such breach or violation does not result in
any material detriment to Lender;
(e) if any representation or warranty made herein, in the Guaranty or in the Environmental Indemnity or in any other guaranty, or in
any certificate, report, financial statement or other instrument or document furnished to Administrative Agent in connection with the Loan
shall have been false or misleading in any material respect when made, unless the fact underlying such representation or warranty is capable
of being cured (and is cured) by the Borrower within thirty (30) days after the Borrower’s knowledge thereof;
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(f) if (i) Borrower, any SPE Component Entity or Guarantor shall commence any case, proceeding or other action (A) under any
Creditors Rights Laws seeking to have an order for relief entered with respect to it, or seeking to adjudicate it a bankrupt or insolvent, or
seeking reorganization, liquidation or dissolution, or (B) seeking appointment of a receiver, trustee, custodian, conservator or other similar
official for it or for all or any substantial part of its assets, or Borrower or any managing member or general partner of Borrower, any SPE
Component Entity or Guarantor shall make a general assignment for the benefit of its creditors; (ii) there shall be commenced against
Borrower or any managing member or general partner of Borrower, any SPE Component Entity or Guarantor any case, proceeding or other
action of a nature referred to in clause (i) above (other than any case, action or proceeding already constituting an Event of Default by
operation of the other provisions of this subsection) which (A) results in the entry of an order for relief or any such adjudication or
appointment or (B) remains undismissed, undischarged or unbonded for a period of ninety (90) days; (iii) there shall be commenced against
Borrower, any SPE Component Entity or Guarantor any case, proceeding or other action seeking issuance of a warrant of attachment,
execution, distraint or similar process against all or any substantial part of its assets (other than any case, action or proceeding already
constituting an Event of Default by operation of the other provisions of this subsection) which results in the entry of any order for any such
relief which shall not have been vacated, discharged, or stayed or bonded pending appeal within ninety (90) days from the entry thereof; (iv)
Borrower, any SPE Component Entity or Guarantor shall take any action in furtherance of, in collusion with respect to, or indicating its
consent to, approval of, or acquiescence in, any of the acts set forth in clause (i) , (ii) , or (iii) above; (v) Borrower, any SPE Component
Entity or Guarantor shall admit in writing its insolvency or inability to, pay its debts as they become due; (vi) any Restricted Party is
substantively consolidated with any other entity in connection with any proceeding under the Bankruptcy Code or any other Creditors Rights
Laws involving Borrower, any SPE Component Entity or Guarantor; or (vii) a Bankruptcy Event occurs;
(g) if Borrower shall be in default beyond applicable notice and grace periods under any other mortgage, deed of trust, deed to
secure debt or other security agreement covering any part of the Property whether it be superior or junior in lien to the Security Instrument;
(h)
if the Property becomes subject to any mechanic’s, materialman’s or other lien (other than a lien for any Taxes not then
delinquent) and the lien shall remain undischarged of record (by payment, bonding or otherwise) for a period of thirty (30) days unless
Borrower shall be contesting such lien (to the extent permitted in this Agreement) and in accordance with all applicable Legal Requirements;
(i)
subject to Borrower’s right to contest Taxes as set forth herein, if any federal tax lien is filed against Borrower, any SPE
Component Entity, Guarantor or the Property (or any portion thereof) and same is not discharged of record (by payment, bonding or
otherwise) within thirty (30) days after same is filed (except that, if Borrower diligently and expeditiously proceeds to discharge the same,
such thirty (30) day period shall be extended for an additional thirty (30) day period; provided, however, that if a foreclosure has commenced,
Borrower must discharge same immediately);
(j)
if any of the factual assumptions contained in the Non-Consolidation Opinion, or in any New Non-Consolidation Opinion
(including, without limitation, in any schedules thereto
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and/or certificates delivered in connection therewith) are untrue or shall become untrue, in each case, in any material respect; provided,
however, that any such untrue assumption shall not constitute an Event of Default hereunder if (i) such untrue assumption was inadvertent,
capable of being cured and could not be reasonably expected to result in a Material Adverse Effect and (ii) within ten (10) Business Days of
the date Borrower becomes aware of such untrue assumption, Borrower cures (or causes to be cured) such untrue assumption and if required
by Administrative Agent Borrower delivers a New Non-Consolidation Opinion or an update (from the original issuing firm) to the applicable
existing Non-Consolidation Opinion confirming that such breach does not alter the opinions given therein;
(k) if (A) any of the financial covenants in Section 26(d) of the Guaranty are breached or (B) any other default occurs under any
guaranty or indemnity executed in connection herewith for the benefit of Administrative Agent and/or Lenders (including, without limitation,
the Environmental Indemnity and/or the Guaranty) and such default continues after the expiration of applicable notice, grace and/or cure
periods, if any; provided that any such breach or default described in (A) or (B) shall not constitute an Event of Default if (1) such breach or
default was inadvertent, immaterial and non-recurring, (2) such breach or default is non-monetary in nature, and (3) such breach or default is
curable and Borrower or Guarantor shall promptly cure such breach or default within five (5) calendar days of Borrower’s or Guarantor’s
obtaining knowledge of such breach or default;
(l)
without the prior written consent of Administrative Agent, the Garage Penthouse REA or the Garage Penthouse Lease is
canceled, terminated, surrendered or modified in any material adverse respect, in each case, in violation of the terms of Section 4.22 hereof;
(m) if, (A) at any time the Manager is not a Qualified Manager or (B) without the prior written consent of Administrative Agent in
each case, the Management Agreement is canceled, terminated, surrendered, expires pursuant to its terms or otherwise ceases to be in full
force and effect, in each case, in violation of the terms of this Agreement;
(n) if any representation under Section 3.7 and/or covenant under Section 4.19 herein relating to ERISA matters is breached other
than to a de minimis extent provided (A) such breach does not, when taken together with any other uncured breaches in the aggregate, give
rise to a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or cause or result in a Material Adverse
Effect) and (B) such breach is promptly remedied after knowledge of the same;
(o)
if (A) Borrower shall fail (beyond any applicable notice or grace period) to pay any rent, additional rent or other charges
payable under any Property Document as and when payable thereunder, (B) Borrower defaults under the Property Documents beyond the
expiration of applicable notice and grace periods, if any, thereunder, (C) any of the Property Documents are amended, supplemented,
replaced, restated or otherwise modified without Administrative Agent’s prior written consent or if Borrower consents to a transfer of any
party’s interest thereunder without Administrative Agent’s prior written consent, (D) any Property Document and/or the estate created
thereunder is canceled, rejected, terminated, surrendered or expires pursuant to its terms, unless in such case Borrower enters into a
replacement thereof in
- 129 -

accordance with the applicable terms and provisions hereof or (E) a Property Document Event occurs, in each case, to the extent it has a
Material Adverse Effect;
(p) if Borrower shall fail to observe, perform or discharge any of Borrower’s obligations, covenants, conditions or agreements
under the Interest Rate Cap Agreement and otherwise comply with the covenants set forth in Section 2.8 hereof and such failure is not cured
within five (5) Business Days after Borrower’s knowledge thereof;
(q) With respect to any default or breach of any term, covenant or condition of this Agreement not specified in subsections (a)
through (p) above or not otherwise specifically specified as an Event of Default in this Agreement, if the same is not cured (i) within ten (10)
Business Days after notice from Administrative Agent (in the case of any default which can be cured by the payment of a sum of money) or
(ii) within thirty (30) days after notice from Administrative Agent (in the case of any other default or breach); provided, that, with respect to
any default or breach specified in subsection (ii), if the same cannot reasonably be cured within such thirty (30) day period and Borrower
shall have commenced to cure the same within such thirty (30) day period and thereafter diligently and expeditiously proceeds to cure the
same, such thirty (30) day period shall be extended for so long as it shall require Borrower in the exercise of due diligence to cure the same, it
being agreed that no such extension shall be for a period in excess of ninety (90) days; or
(r)
if any default exists under any of the other Loan Documents beyond any applicable cure periods contained in such Loan
Documents and (for the avoidance of doubt, without limiting any other Event of Default set forth in the Loan Documents) the same is not
cured within ten (10) Business Days after notice from Administrative Agent or if any other such event shall occur or condition shall exist, if
the effect of such event or condition is to accelerate the maturity of any portion of the Debt or to permit Administrative Agent to accelerate
the maturity of all or any portion of the Debt.
Section 10.2

Remedies .

(a) To the extent permitted by applicable law, upon the occurrence and during the continuance of an Event of Default (other than an
Event of Default described in Section 10.1(f) above with respect to Borrower or any SPE Component Entity) and at any time thereafter
Administrative Agent may, and shall at the direction of the Requisite Lenders, in addition to any other rights or remedies available to it and
Lenders pursuant to this Agreement, the Security Instrument, the Note and the other Loan Documents or at law or in equity, take such action,
without notice or demand except as is otherwise expressly required by the Loan Documents, that Administrative Agent or Requisite Lenders
(if Administrative Agent is so directed by Requisite Lenders deem advisable to protect and enforce Administrative Agent’s and Lenders’
rights against Borrower and in the Property, including, without limitation, declaring the Debt to be immediately due and payable, and
Administrative Agent, on behalf of Lenders, may enforce or avail itself of any or all rights or remedies provided in this Agreement, the
Security Instrument, the Note and the other Loan Documents against Borrower and the Property, including, without limitation, all rights or
remedies available at law or in equity. Upon any Event of Default described in Section 10.1(f) above with respect to Borrower or any SPE
Component Entity, the Debt and all other obligations of Borrower under this Agreement, the Security Instrument, the
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Note and the other Loan Documents shall immediately and automatically become due and payable, without notice or demand, and Borrower
hereby expressly waives any such notice or demand, anything contained herein or in the Security Instrument, the Note and the other Loan
Documents to the contrary notwithstanding .
(b) Upon the occurrence and during the continuance of an Event of Default, to the extent permitted by applicable law, all or any one
or more of the rights, powers, privileges and other remedies available to Administrative Agent and Lenders against Borrower under this
Agreement, the Security Instrument, the Note or the other Loan Documents executed and delivered by, or applicable to, Borrower or at law or
in equity may be exercised by Administrative Agent, on behalf of Lenders at any time and from time to time, whether or not all or any of the
Debt shall be declared due and payable, and whether or not Administrative Agent on behalf of Lenders shall have commenced any
foreclosure proceeding or other action for the enforcement of Administrative Agent’s and Lenders’ rights and remedies under this
Agreement, the Security Instrument, the Note or the other Loan Documents with respect to the Property. Any such actions taken by
Administrative Agent on behalf of Lenders shall be cumulative and concurrent and may be pursued independently, singularly, successively,
together or otherwise, at such time and in such order as Administrative Agent, on behalf of Lenders, has determined, or as Administrative
Agent has otherwise been directed by the Requisite Lenders, in their sole discretion, to the fullest extent permitted by applicable law, without
impairing or otherwise affecting the other rights and remedies of Administrative Agent and Lenders permitted by applicable law, equity or
contract or as set forth herein or in the Security Instrument, the Note or the other Loan Documents. No delay or omission to exercise any
remedy, right or power accruing upon an Event of Default shall impair any such remedy, right or power or shall be construed as a waiver
thereof, but any such remedy, right or power may be exercised from time to time and as often as may be deemed expedient. A waiver of one
Default or Event of Default with respect to Borrower shall not be construed to be a waiver of any subsequent Default or Event of Default by
Borrower or to impair any remedy, right or power consequent thereon.
(c) Administrative Agent shall have the right from time to time to partially foreclose the Security Instrument in any manner and for
any amounts secured by the Security Instrument then due and payable as determined by Administrative Agent in its sole discretion including,
without limitation, the following circumstances: (i) in the event Borrower defaults beyond any applicable grace period in the payment of one
or more scheduled payments of principal and interest, Administrative Agent may foreclose (or shall at the direction of the Requisite Lenders)
the Security Instrument to recover such delinquent payments, or (ii) in the event Administrative Agent elects (or is directed by the Requisite
Lenders) to accelerate less than the entire Outstanding Principal Balance of the Loan, Administrative Agent may foreclose the Security
Instrument to recover so much of the principal balance of the Loan as Administrative Agent may (or may be directed to pursuant to the terms
hereof) accelerate and such other sums secured by the Security Instrument as Administrative Agent may elect (or may be directed to elect
pursuant to the terms hereof). Notwithstanding one or more partial foreclosures, the Property shall remain subject to the Security Instrument
to secure payment of sums secured by the Security Instrument and not previously recovered.
(d) During the continuance of an Event of Default, Requisite Lenders shall have the right from time to time to sever the Note and
the other Loan Documents into one or more
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separate notes, security instruments and other security documents (the “ Severed Loan Documents ”) in such denominations as Requisite
Lenders shall determine in their sole discretion for purposes of evidencing and enforcing its rights and remedies provided hereunder.
Borrower shall execute and deliver to Administrative Agent, for the benefit of Lenders, from time to time, promptly after the request of
Administrative Agent, a severance agreement and such other documents as Administrative Agent shall request in order to effect the severance
described in the preceding sentence, all in form and substance reasonably satisfactory to Administrative Agent. Borrower hereby absolutely
and irrevocably appoints Administrative Agent as its true and lawful attorney, coupled with an interest, in its name and stead to make and
execute all documents necessary or desirable to effect the aforesaid severance, such Borrower ratifying all that its said attorney shall do by
virtue thereof; provided, however, Administrative Agent shall not make or execute any such documents under such power until three (3) days
after notice has been given to Borrower by Administrative Agent of Administrative Agent’s intent to exercise its rights under such power.
Borrower shall not be obligated to pay any costs or expenses incurred in connection with the preparation, execution, recording or filing of the
Severed Loan Documents and the Severed Loan Documents shall not contain any representations, warranties or covenants not contained in
the Loan Documents and any such representations and warranties contained in the Severed Loan Documents will be given by Borrower only
as of the Closing Date.
(e) To the extent permitted by applicable law and notwithstanding anything to the contrary contained herein or in any other Loan
Document, any amounts recovered from the Property or any other collateral for the Loan and/or paid to or received by Administrative Agent
may, after an Event of Default, be applied by Administrative Agent toward the Debt in such order, priority and proportions as set forth in
subsection(s) herein or as Requisite Lenders shall otherwise determine in their sole discretion.
(f)
To the extent permitted by applicable law, upon the occurrence and during the continuance of an Event of Default,
Administrative Agent may, but without any obligation to do so and without notice to or demand on Borrower and without releasing Borrower
from any obligation hereunder or being deemed to have cured any Event of Default hereunder, make, do or perform any obligation of
Borrower hereunder in such manner and to such extent as Administrative Agent may deem necessary. Administrative Agent is authorized to
enter upon the Property for such purposes, or appear in, defend, or bring any action or proceeding to protect the Lenders’ interest in the
Property for such purposes, and the actual out-of-pocket cost and expense thereof (including reasonable attorneys’ fees to the extent permitted
by applicable law), with interest as provided in this Section 10.2 , shall constitute a portion of the Debt and shall be due and payable to
Administrative Agent for itself or for the account of any Lender, as applicable upon demand. All such actual out-of-pocket costs and
expenses incurred by Administrative Agent and/or any Lender in remedying such Event of Default or such failed payment or act or in
appearing in, defending, or bringing any action or proceeding shall bear interest at the Default Rate, for the period after such cost or expense
was incurred into the date of payment to Administrative Agent for its own account or for the account of such Lender, as applicable. All such
actual out-of-pocket costs and expenses incurred by Administrative Agent and/or any Lender together with interest thereon calculated at the
Default Rate shall be deemed to constitute a portion of the Debt and be secured by the liens, claims and security interests provided to
Administrative Agent and Lenders under the Loan Documents and shall be immediately due and payable upon demand by Administrative
Agent therefor.
- 132 -

(g) Unless otherwise agreed to in writing by Administrative Agent and Lenders in their sole discretion, if an Event of Default exists
and maturity of the Debt has been accelerated, all payments received by Administrative Agent under any of the Loan Documents, in respect
of any principal of or interest on the Debt or any other amounts payable by Borrower hereunder or thereunder, shall be applied in the
following order and priority:
(i)
First, to Administrative Agent in an amount equal to any Protective Advances that have not been reimbursed to
Administrative Agent, and any other amounts due to Administrative Agent from Borrower pursuant to the terms hereof and the other
Loan Documents, including, but not limited to, those costs and expenses due from Borrower pursuant to Sections 17.6 and 17.7
hereof;
(ii) Second, to Lenders (other than any Defaulting Lender) in respect of fees and expenses due from Borrower pursuant to
the terms hereof and the other Loan Documents;
(iii) Third, to Lenders (other than any Defaulting Lender) for payments of interest (including, but not limited to, any interest
accrued at the Default Rate) on each Individual Loan Commitment, to be applied for the ratable benefit of the Lenders;
(iv) Fourth, to Lenders (other than any Defaulting Lender) for payments of principal on each Individual Loan Commitment,
to be applied for the ratable benefit of the Lenders;
(v)

Fifth, to Lenders (other than any Defaulting Lender) for amounts due to Lenders pursuant to Article 12 hereof;

(vi) Sixth, to Lenders (other than any Defaulting Lender) for payment of all other amounts due hereunder or under any of
the other Loan Documents, if any, to be applied for the ratable benefit of the Lenders, in such order as Lenders may determine in their
sole discretion;
(vii) Seventh, to any Defaulting Lender for payment of any and all amounts due to such Defaulting Lender hereunder or
under any of the other Loan Documents, including, without limitation, any principal and interest due and payable to such Defaulting
Lender; and
(viii) Eighth, any amount remaining after application as provided above shall be paid to the Borrower or, if Borrower is not
legally entitled thereto, the Person legally entitled thereto.
ARTICLE 11
SECONDARY MARKET
Section 11.1

Securitization . Subject to Sections 11.7 and 18.14 hereof:
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(a)
Administrative Agent shall have the right (i) to sell or otherwise transfer the Loan (or any portion thereof and/or interest
therein), (ii) to sell participation interests in the Loan (or any portion thereof and/or interest therein) or (iii) to securitize the Loan (or any
portion thereof and/or interest therein) in a single asset securitization or a pooled asset securitization. The transactions referred to in clauses
(i) , (ii) and (iii) above shall hereinafter be referred to collectively as “ Secondary Market Transactions ” and the transactions referred to in
clause (iii) shall hereinafter be referred to as a “ Securitization ”. Any certificates, notes or other securities issued in connection with a
Securitization are hereinafter referred to as “ Securities ”.
(b) If requested by Administrative Agent, Borrower shall assist Administrative Agent in satisfying the market standards to which
Administrative Agent customarily adheres or which may be reasonably required in the marketplace or by the Rating Agencies in connection
with any Secondary Market Transactions, including, without limitation and to the extent customary and reasonable as provided in this
sentence, to:
(i) provide (A) updated financial and other information reasonably available to Borrower with respect to the Property, the
business operated at the Property, Borrower, Mezzanine A Borrower, Mezzanine B Borrower, Guarantor, SPE Component Entity,
Mezzanine A SPE Component Entity, Mezzanine B SPE Component Entity and Manager, (B) updated budgets relating to the
Property, and (C) updated appraisals, market studies, environmental reviews (Phase I’s and, if appropriate, Phase II’s), property
condition reports and other due diligence investigations of the Property (the “ Updated Information ”), together, if customary, with
appropriate verification of the Updated Information through letters of auditors or opinions of counsel reasonably acceptable to
Administrative Agent and acceptable to the Rating Agencies and (D) revisions to and other agreements with respect to the Property
Documents in form and substance reasonably acceptable to Administrative Agent and acceptable to the Rating Agencies;
(ii) to the extent such opinions were delivered to Lender in connection with the closing of the Loan (provided any such
opinion was not waived by Administrative Agent with respect to the Loan), provide updated opinions of counsel, which may be relied
upon by Administrative Agent, Lenders and their respective counsel, agents and representatives, as to substantive non-consolidation,
fraudulent conveyance, matters of Delaware and federal bankruptcy law relating to limited liability companies, true sale, true lease
and any other opinion customary in Secondary Market Transactions or required by the Rating Agencies with respect to the Property,
Property Documents, Borrower and Borrower’s Affiliates, which counsel and opinions shall be reasonably satisfactory in form and
substance to Administrative Agent and shall be satisfactory in form and substance to the Rating Agencies;
(iii) provide updated, as of the closing date of the Secondary Market Transaction, representations and warranties made in
the Loan Documents (which representations and warranties may be updated to reflect any change in facts and circumstances since the
Closing Date, provided that such change in facts and circumstances is not due to a Default by Borrower under the Loan Documents);
and
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(iv) execute such amendments to the Loan Documents, the Property Documents and Borrower’s or any SPE Component
Entity’s organizational documents as may be reasonably requested by Administrative Agent or requested by the Rating Agencies or
otherwise to effect any Secondary Market Transaction, including, without limitation, (A) amend and/or supplement the Independent
Manager provisions provided herein and therein, in each case, in accordance with the applicable requirements of the Rating Agencies,
(B) bifurcating the Loan into two or more components and/or additional separate notes and/or creating additional senior/subordinate
note structure(s) (any of the foregoing, a “ Loan Bifurcation ”) and (C) to modify all operative dates (including but not limited to
payment dates, interest period start dates and end dates, etc.) under the Loan Documents, by up to ten (10) days; provided , however ,
that Borrower shall not be required to so modify or amend any Loan Document or organizational document if such modification or
amendment shall impose a Secondary Market Adverse Change on the Borrower or Guarantor. The term “ Secondary Market
Adverse Change ” means (i) either Borrower’s or Guarantor’s liabilities or obligations under the Loan Documents are increased, or
Borrower’s or Guarantor’s rights under the Loan Documents are decreased, in either case in any material respect (although change in
the weighted average interest rate described in clause (ii) below shall not be deemed to increase any such liability or decrease any
such rights in any material respect), (ii) any change in the weighted average interest rate (whether before or after the time of the
proposed Loan Bifurcation or New Mezzanine) (other than as a result of (x) payments and recoveries after an Event of Default and/or
(y) application of proceeds following a Casualty or Condemnation), (iii) any change to the stated Maturity Date (other than as
described in clause (C) above) and/or (iv) any change that would affect the amortization of the Loan.
(c) If, at the time a Disclosure Document is being prepared for a Securitization, Administrative Agent expects that Borrower alone
or Borrower and one or more Affiliates of Borrower collectively, or the Property alone or the Property and Related Properties collectively,
will be a Significant Obligor, Borrower shall furnish to Administrative Agent upon request (i) the selected financial data or, if applicable, net
operating income, required under Item 1112(b)(1) of Regulation AB, if Administrative Agent expects that the principal amount of the Loan
together with any Related Loans as of the cut-off date for such Securitization may, or if the principal amount of the Loan together with any
Related Loans as of the cut-off date for such Securitization and at any time during which the Loan and any Related Loans are included in a
Securitization does, equal or exceed ten percent (10%) (but less than twenty percent (20%)) of the aggregate principal amount of all mortgage
loans included or expected to be included, as applicable, in the Securitization, or (ii) the financial statements required under Item 1112(b)(2)
of Regulation AB, if Administrative Agent expects that the principal amount of the Loan together with any Related Loans as of the cut-off
date for such Securitization may, or if the principal amount of the Loan together with any Related Loans as of the cut-off date for such
Securitization and at any time during which the Loan and any Related Loans are included in a Securitization does, equal or exceed twenty
percent (20%) of the aggregate principal amount of all mortgage loans included or expected to be included, as applicable, in the
Securitization. The financial data or financial statements set forth in the immediately preceding sentence shall be furnished to Administrative
Agent (A) within ten (10) Business Days after notice from Administrative Agent in connection with the preparation of Disclosure Documents
for the Securitization, (B) not later than thirty (30) days after the end of each fiscal quarter of Borrower
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and (C) not later than eighty (80) days after the end of each fiscal year of Borrower; provided, however, that Borrower shall not be obligated
to furnish financial data or financial statements pursuant to clauses (B) or (C) of this sentence with respect to any period for which a filing
pursuant to the Exchange Act in connection with or relating to the Securitization (an “ Exchange Act Filing ”) is not required. If requested
by Administrative Agent, Borrower shall furnish to Administrative Agent financial data and/or financial statements for any tenant of the
Property (which are available to Borrower or can be obtained by Borrower in the exercise of commercially reasonable efforts) if, in
connection with a Securitization, Administrative Agent expects there to be, with respect to such tenant or group of Affiliated tenants, a
concentration within all of the mortgage loans included or expected to be included, as applicable, in the Securitization such that such tenant or
group of Affiliated tenants would constitute a Significant Obligor.
(d) All financial data and statements provided by Borrower hereunder shall be prepared in accordance with GAAP, and shall meet
the requirements of Regulation AB and other applicable legal requirements. All financial statements referred to in this Section shall be
audited by independent accountants of Borrower acceptable to Administrative Agent in accordance with Regulation AB and all other
applicable legal requirements, shall be accompanied by the manually executed report of the independent accountants thereon, which report
shall meet the requirements of Regulation AB and all other applicable legal requirements, and shall be further accompanied by a manually
executed written consent of the independent accountants, in form and substance reasonably acceptable to Administrative Agent, to the
inclusion of such financial statements in any Disclosure Document and any Exchange Act Filing and to the use of the name of such
independent accountants and the reference to such independent accountants as “experts” in any Disclosure Document and Exchange Act
Filing, all of which shall be provided at the same time as the related financial statements are required to be provided. All financial data and
statements (audited or unaudited) provided by Borrower under this Section shall be accompanied by an Officer’s Certificate, which
certification shall state that such financial statements meet the requirements set forth in the first sentence of this subsection (d) .
(e) If requested by Administrative Agent, Borrower shall provide Administrative Agent, promptly upon request, with any other or
additional financial statements, or financial, statistical or operating information, as Administrative Agent shall determine to be required
pursuant to Regulation AB or any amendment, modification or replacement thereto or other legal requirements in connection with any
Disclosure Document or any Exchange Act Filing or as shall otherwise be reasonably requested by Administrative Agent.
(f)
In the event Administrative Agent determines, in connection with a Securitization, that the financial data and financial
statements required in order to comply with Regulation AB or any amendment, modification or replacement thereto or other legal
requirements are other than as provided herein, then notwithstanding the provisions of this Section, Administrative Agent may request, and
Borrower shall promptly provide, such other financial data and financial statements as Administrative Agent determines to be necessary or
appropriate for such compliance.
(g)
In connection with any anticipated Securitization, if requested by Administrative Agent, Borrower shall furnish to
Administrative Agent:
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(i)

monthly certified rent rolls within ten (10) days after the end of each calendar month; and

(ii) monthly operating statements of the Property detailing the revenues received, the expenses incurred and the components
of Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation and
containing appropriate year-to-date information, within ten (10) days after the end of each calendar month.
Section 11.2

Disclosure .

(a)
Borrower (on its own behalf and on behalf of each other Borrower Party) understands that information provided to
Administrative Agent by Borrower, any other Borrower Party and/or their respective agents, counsel and representatives may be (i) included
in (A) the Disclosure Documents and (B) filings under the Securities Act and/or the Exchange Act and (ii) made available to Investors, the
Rating Agencies and service providers, in each case, in connection with any Secondary Market Transaction.
(b)
Borrower shall indemnify Administrative Agent, Lenders and their officers, directors, partners, employees, representatives,
agents and affiliates against any actual losses, claims, damages (excluding consequential, special and/or punitive damages except to the extent
actually paid by such Person to a third party) or liabilities (collectively, the “ Liabilities ”) to which Administrative Agent, Lenders and/or
their officers, directors, partners, employees, representatives, agents and/or affiliates are subject in connection with (x) any Disclosure
Document and/or any Covered Rating Agency Information, in each case, insofar as such Liabilities arise out of or are based upon any untrue
statement of any material fact in the Provided Information and (y) after a Securitization, any indemnity obligations incurred by
Administrative Agent to Lenders or Servicer in connection with any Rating Agency Confirmation. Borrower’s liability under this paragraph
will be limited to Liability that arises out of, or is based upon, an untrue statement or omission made in reliance upon, and in conformity with,
information furnished by or on behalf of Borrower in connection with the preparation of the Disclosure Document or otherwise in connection
with the Loan, including, without limitation, financial statements of Borrower, operating statements and rent rolls with respect to the
Property.
(c)
Borrower shall provide in connection with each of (i) a preliminary and a final private placement memorandum or (ii) a
preliminary and final prospectus or prospectus supplement, as applicable, an agreement (A) certifying that Borrower has examined such
Disclosure Documents specified by Administrative Agent and that each such Disclosure Document, as it relates to Borrower, Mezzanine
Borrower, Borrower Affiliates, the Property, Manager and Guarantor (but not the description of the Loan terms, the adequacy of which shall
be determined by Lender in its discretion), does not contain any untrue statement of a material fact, (B) indemnifying Administrative Agent
and Lenders (and for purposes of this Section 11.2 , Administrative Agent and Lenders hereunder shall include their officers and directors),
the Affiliate of Lender (“ Lender Affiliate ”) that has filed the registration statement relating to the Securitization (the “ Registration
Statement ”), each of its directors, each of its officers who have signed the Registration Statement and each Person that controls the Affiliate
within the
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meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act (collectively, the “ Lender Group ”), and Lender Affiliate,
and any other placement agent or underwriter with respect to the Securitization, each of their respective directors and each Person who
controls Lender Affiliate or any other placement agent or underwriter within the meaning of Section 15 of the Securities Act and Section 20
of the Exchange Act (collectively, the “ Underwriter Group ”) for any Liabilities to which Administrative Agent, Lenders, the Lender
Group or the Underwriter Group may become subject insofar as the Liabilities arise out of or are based upon any untrue statement or alleged
untrue statement of any material fact contained in such sections and (C) agreeing to reimburse Administrative Agent, Lenders, the Lender
Group and/or the Underwriter Group for any legal or other expenses reasonably incurred by Administrative Agent, Lenders, the Lender
Group and the Underwriter Group in connection with investigating or defending the Liabilities; provided , however , that Borrower will be
liable in any such case under clauses (B) or (C) above only to the extent that any such Liability arises out of or is based upon any such untrue
statement or omission made therein in reliance upon and in conformity with information furnished to Administrative Agent by or on behalf of
Borrower in connection with the preparation of the Disclosure Document or in connection with the underwriting or closing of the Loan,
including, without limitation, financial statements of Borrower, operating statements and rent rolls with respect to the Property; provided ,
further , that , (i) Borrower shall have been given a reasonable time to review and comment on any Disclosure Document and/or Covered
Rating Agency Information in accordance with this Section 11.2(c) prior to the publication or distribution thereof and (ii) Borrower shall not
be liable for any Liabilities arising from Lender’s failure to revise any Disclosure Document and/or Covered Rating Agency Information in
accordance with Borrower’s comments thereto that have been delivered to Lender. The indemnification provided for in clauses (B) and (C)
above shall be effective whether or not the indemnification agreement described above is provided so long as Borrower has had the
opportunity to review and comment on the Disclosure Document and/or Covered Rating Agency Information as described above. The
aforesaid indemnity will be in addition to any liability which Borrower may otherwise have.
(d) In connection with filings under Exchange Act and/or the Securities Act, Borrower shall (i) indemnify Administrative Agent,
Lenders, the Lender Group and the Underwriter Group for Liabilities to which Administrative Agent, Lenders, the Lender Group or the
Underwriter Group may become subject insofar as the Liabilities arise out of or are based upon the misrepresentation of a material fact in the
Disclosure Document (provided Borrower shall not be liable for such Liabilities to the extent Borrower has had the opportunity to review and
comment on the Disclosure Document as described in clause (c) above and Lender has failed to revise any Disclosure Document in
accordance with Borrower’s comments thereto that have been delivered to Lender) and (ii) reimburse Administrative Agent, Lender, the
Lender Group or the Underwriter Group for any legal or other expenses reasonably incurred by Administrative Agent, Lender, the Lender
Group or the Underwriter Group in connection with defending or investigating the Liabilities.
(e) Promptly after receipt by an indemnified party under this Section 11.2 of notice of the commencement of any action, such
indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under this Section 11.2 , notify the
indemnifying party in writing of the commencement thereof (but the omission to so notify the indemnifying party will not relieve the
indemnifying party from any liability which the indemnifying party may have to
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any indemnified party hereunder except to the extent that failure to notify causes prejudice to the indemnifying party). In the event that any
action is brought against any indemnified party, and it notifies the indemnifying party of the commencement thereof, the indemnifying party
will be entitled, jointly with any other indemnifying party, to participate therein and, to the extent that it (or they) may elect by written notice
delivered to the indemnified party promptly after receiving the aforesaid notice from such indemnified party, to assume the defense thereof
with counsel satisfactory to such indemnified party. After notice from the indemnifying party to such indemnified party under this Section
11.2 , such indemnifying party shall pay for any legal or other expenses subsequently incurred by such indemnifying party in connection with
the defense thereof; provided, however, if the defendants in any such action include both the indemnified party and the indemnifying party
and the indemnified party shall have reasonably concluded that there are any legal defenses available to it and/or other indemnified parties
that are different from or additional to those available to the indemnifying party, the indemnified party or parties shall have the right to select
separate counsel to assert such legal defenses and to otherwise participate in the defense of such action on behalf of such indemnified party at
the reasonable cost of the indemnifying party.
(f)
The liabilities and obligations of Borrower, Administrative Agent and Lenders under this Section 11.2 shall survive the
termination of this Agreement and the satisfaction and discharge of the Debt. In the event Borrower and/or any Borrower Party fails to
comply with the provisions of Section 11.1 and/or Section 11.2 within the timeframes specified therein and/or as otherwise required by
Administrative Agent and such failure continues for five (5) Business Days after notice thereof from Administrative Agent to Borrower (or
such longer period of time agreed to by Administrative Agent in its sole discretion taking into account an explanation from Borrower as to
why such item(s) cannot be timely delivered), the same shall, at Administrative Agent’s option, constitute a breach of the terms thereof and/or
an Event of Default.
Section 11.3
Reserves/Escrows . In the event that Securities are issued in connection with the Loan, all funds held by
Administrative Agent in escrow or pursuant to reserves in accordance with this Agreement and the other Loan Documents shall be deposited
in “eligible accounts” at “eligible institutions” and, to the extent applicable, invested in “permitted investments” as then defined and required
by the Rating Agencies.
Section 11.4

Intentionally Omitted .

Section 11.5
Rating Agency Costs . In connection with any Rating Agency Confirmation or other Rating Agency consent,
approval or review required hereunder (other than the initial review of the Loan by the Rating Agencies in connection with a Securitization),
Borrower shall pay all reasonable, out-of-pocket costs and expenses of Administrative Agent, Lenders and Servicer and all costs and
expenses of each Rating Agency in connection therewith, and, if applicable, shall pay any fees imposed by any Rating Agency in connection
therewith.
Section 11.6
New Mezzanine Option . Administrative Agent shall have the option (the “ New Mezzanine Option ”) to create
one or more additional mezzanine loans (each, a “ New Mezzanine Loan ”), provided, that (i) the total loan amounts for the Loan and the
Mezzanine Loans and such New Mezzanine Loan shall equal the then outstanding amount of the Loan immediately prior to Administrative
Agent’s exercise of the New Mezzanine Option, and (ii) the
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weighted average interest rate of the Loan, the Mezzanine Loans and the New Mezzanine Loan shall, unless otherwise approved by
Borrower, equal the Interest Rate (subject to any deviation attributable to the imposition of any rate of interest at the Default Rate or
prepayments occurring pursuant to Section 2.7(b) or 2.7(c) hereof). Borrower shall, at Borrower’s sole cost and expense, cooperate with
Administrative Agent in Administrative Agent’s exercise of the New Mezzanine Option in good faith and in a timely manner, which such
cooperation shall include, but not be limited to, (i) executing such amendments to the Loan Documents (and causing Mezzanine Borrowers to
execute such amendments to the applicable Mezzanine Loan Documents) and Borrower’s, Mezzanine A Borrower’s, Mezzanine B
Borrower’s, any SPE Component Entity’s or any Mezzanine SPE Component Entity’s organizational documents as may be reasonably
requested by Administrative Agent or requested by the Rating Agencies, (ii) creating one or more Single Purpose Entities (the “ New
Mezzanine Borrower ”), which such New Mezzanine Borrower shall (A) own, directly or indirectly, 100% of the equity ownership interests
in Borrower (the “ Equity Collateral ”), and (B) together with such constituent equity owners of such New Mezzanine Borrower as may be
designated by Administrative Agent, execute such agreements, instruments and other documents as may be required by Administrative Agent
in connection with the New Mezzanine Loan (including, without limitation, a promissory note evidencing the New Mezzanine Loan and a
pledge and security agreement pledging the Equity Collateral as security for the New Mezzanine Loan); and (iii) delivering such opinions,
title endorsements, UCC title insurance policies, documents and/or instruments relating to the Property Documents and other materials as
may be required by Administrative Agent or the Rating Agencies. Notwithstanding anything contained herein to the contrary, Administrative
Agent shall have the right to apply all payments to the Debt during the continuance of an Event of Default in such order as Administrative
Agent determines in its sole discretion and to require that (x) no sums shall be paid to Mezzanine Lenders under the Mezzanine Loans or the
holder of the New Mezzanine Loan under the New Mezzanine Loan during the existence of an Event of Default, and (y) all Net Proceeds be
applied to the Loan to the exclusion of the Mezzanine Loans and the New Mezzanine Loan. Provided no Event of Default exists, prepayments
of the Loan and the Mezzanine Loans made in connection with the Partial Release shall require a ratable prepayment of the New Mezzanine
Loan. The rights and remedies of the holder of the Mezzanine A Loan, the Mezzanine A Loan and the New Mezzanine Loan shall be
separate, distinct and in addition to the rights and remedies of Administrative Agent and Lenders under the Loan.
Section 11.7
Costs and Expenses . Notwithstanding anything to the contrary contained in this Article 11 (but subject to Section
18.26 below), neither Borrower nor any of its direct or indirect owners shall be required to incur any material costs or expenses in the
performance of Borrower’s obligations under Sections 11.1 or Section 11.6 above other than expenses of Borrower’s counsel, accountants
and consultants.
ARTICLE 12
INDEMNIFICATIONS
Section 12.1
General Indemnification . Borrower shall, at its sole cost and expense, protect, defend, indemnify, release and hold
harmless the Indemnified Parties from and against any and all Losses imposed upon or incurred by or asserted against any Indemnified
Parties and
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directly or indirectly arising out of or in any way relating to any one or more of the following: (a) any accident, injury to or death of persons
or loss of or damage to property occurring in, on or about the Property or any part thereof or on the adjoining sidewalks, curbs, adjacent
property or adjacent parking areas, streets or ways; (b) any use, nonuse or condition in, on or about the Property or any part thereof or on the
adjoining sidewalks, curbs, adjacent property or adjacent parking areas, streets or ways; (c) performance of any labor or services or the
furnishing of any materials or other property in respect of the Property or any part thereof; (d) any failure of the Property (or any portion
thereof) to be in compliance with any applicable Legal Requirements; (e) any and all claims and demands whatsoever which may be asserted
against Administrative Agent or any Lender by reason of any alleged obligations or undertakings on its part to perform or discharge any of
the terms, covenants, or agreements contained in any Lease, management agreement or any Property Document; (f) the payment of any
commission, charge or brokerage fee to anyone (other than a broker or other agent retained by Administrative Agent or any Lender) which
may be payable in connection with the funding of the Loan evidenced by the Note and secured by the Security Instrument; and/or (g) the
holding or investing of the funds on deposit in the Accounts or the performance of any work or the disbursement of funds in each case in
connection with the Accounts (the “ Indemnified Liabilities ”); provided, however, that Borrower shall not have any obligation hereunder
(x) to the extent that any Indemnified Liabilities arise from the gross negligence, illegal acts, fraud or willful misconduct of Administrative
Agent, Lenders or any other Indemnified Party or (y) any consequential, punitive and special damages except to the extent paid to a third
party. Any amounts payable to Administrative Agent or Lenders by reason of the application of this Section 12.1 shall become due and
payable on the date that is ten (10) days after Borrower receives written notice from Administrative Agent that such Losses were sustained by
Administrative Agent and/or Lenders and shall bear interest at the Default Rate from the date that is ten (10) days after the date Borrower
receives notice from Administrative Agent that such Losses were sustained by Administrative Agent or Lenders until such time as such
amounts are paid. Notwithstanding the foregoing or anything to the contrary contained in this Agreement, Borrower shall have no liability for
any Indemnified Liabilities imposed upon or incurred by or asserted against any Indemnified Parties to the extent that Borrower proves that
such Indemnified Liabilities were caused by actions, conditions or events that first occurred or arose after the date that (i) Administrative
Agent or Lender (or any purchaser at a foreclosure sale or Administrative Agent’s or Lender’s designee of a deed in lieu of foreclosure)
actually acquired title to the Property pursuant to a foreclosure of the Security Instrument or a deed in lieu of foreclosure of the Security
Instrument that has not been set aside, rescinded or invalidated, whereby Borrower is no longer the owner of the Property and to the extent
that such Indemnified Liabilities were not caused by the actions of Borrower or any Affiliate or agent of Borrower, or (ii) Mezzanine A
Lender (or any purchaser at a foreclosure sale or Mezzanine A Lender’s designee of an assignment in lieu of foreclosure) actually acquired
title to the direct ownership interests in Borrower pursuant to a foreclosure of the Pledge Agreement (as defined in the Mezzanine A Loan
Agreement) or an assignment in lieu of foreclosure of the Pledge Agreement (as defined in the Mezzanine A Loan Agreement) that has not
been set aside, rescinded or invalidated, whereby Mezzanine A Borrower is no longer the 100% owner of Borrower and that such
Indemnified Liabilities were not caused by the actions of Mezzanine A Borrower or any Affiliate or agent of Mezzanine A Borrower, or (iii)
Mezzanine B Lender (or any purchaser at a foreclosure sale or Mezzanine B Lender’s designee of an assignment in lieu of foreclosure)
actually acquired title to
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the direct ownership interests in Mezzanine A Borrower pursuant to a foreclosure of the Pledge Agreement (as defined in the Mezzanine B
Loan Agreement) or an assignment in lieu of foreclosure of the Pledge Agreement (as defined in the Mezzanine B Loan Agreement) that has
not been set aside, rescinded or invalidated, whereby Mezzanine B Borrower is no longer the 100% owner of Mezzanine A Borrower and that
such Indemnified Liabilities were not caused by the actions of Mezzanine B Borrower or any Affiliate or agent of Mezzanine B Borrower.
Section 12.2
Mortgage and Intangible Tax Indemnification . Borrower shall, at its sole cost and expense, protect, defend,
indemnify, release and hold harmless the Indemnified Parties from and against any and all Losses imposed upon or incurred by or asserted
against any Indemnified Parties and directly or indirectly arising out of or in any way relating to any tax on the making and/or recording of
the Security Instrument, the Note or any of the other Loan Documents (but excluding any income, franchise or other similar taxes imposed on
Administrative Agent and/or Lenders).
Section 12.3
ERISA Indemnification . Borrower shall, at its sole cost and expense, protect, defend, indemnify, release and hold
harmless the Indemnified Parties from and against any and all Losses (including, without limitation, reasonable attorneys’ fees and costs
incurred in the investigation, defense, and settlement of Losses incurred in correcting any prohibited transaction, or in the sale of a prohibited
loan, and in obtaining any individual prohibited transaction exemption under ERISA that may be required, in Administrative Agent’s sole
discretion) that Administrative Agent and/or Lenders may incur, directly or indirectly, as a result of a default under Sections 3.7 or 4.19 of
this Agreement.
Section 12.4
Duty to Defend, Legal Fees and Other Fees and Expenses . Upon written request by any Administrative Agent
(for itself and/or on behalf of any other Indemnified Parties), Borrower shall defend Administrative Agent and/or any such Indemnified
Parties (if requested by Administrative Agent, in the name of Administrative Agent and/or any such Indemnified Parties) to the extent
required hereunder by attorneys and other professionals reasonably approved by the Indemnified Parties. Notwithstanding the foregoing,
Administrative Agent may (for itself and/or on behalf of any other Indemnified Parties), in its sole discretion, engage its own attorneys and
other professionals to defend or assist Administrative Agent and/or any such Indemnified Parties, and, at the option of Administrative Agent
(on its own behalf and/or on behalf of any Indemnified Parties), its attorneys shall control the resolution of any claim or proceeding subject to
Borrower’s right to consent to any settlement (such consent not to be unreasonably withheld or delayed). Borrower shall pay or, in the sole
discretion of the Administrative Agent, reimburse, the Administrative Agent for the payment of reasonable fees and disbursements of
attorneys, engineers, environmental consultants, laboratories and other professionals in connection therewith; provided, however, Borrower
shall not be obligated to pay for fees and disbursements of more than one set of legal professionals retained by Indemnified Parties with
respect to any indemnified claim (in addition to Borrower’s own legal professionals) regardless of the number of Indemnified Parties;
provided, however (i) Indemnified Parties, collectively, may retain multiple law firms and/or multiple lawyers at the same firm if Indemnified
Parties reasonably determine that separate specialized legal counsel is required with respect to specific matters, but no Indemnified Parties
shall have its own separate counsel except as provided in subclause (ii) of this clause and (ii) (x) any Indemnified Party may retain its own
separate counsel, and Borrower shall pay for the out-of-pocket fees and disbursement of such
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counsel, if such Indemnified Parties, based upon the advice of counsel, has separate defenses that would be materially and adversely
compromised if it were to retain the same counsel or, if based upon the advice of counsel, a conflict exists between Borrower and such
Indemnified Parties or the Indemnified Parties, or, if during the continuance of an Event of Default, based upon the advice of counsel, a
Lender has no further common interests and (y) any Indemnified Party may retain its own separate counsel at any time as described above at
any time at its sole cost and expense.
Section 12.5
Survival . The obligations and liabilities of Borrower under this Article 12 shall fully survive indefinitely
notwithstanding any termination, satisfaction, assignment, entry of a judgment of foreclosure, exercise of any power of sale, or delivery of a
deed in lieu of foreclosure of the Security Instrument.
Section 12.6
Environmental Indemnity . Simultaneously herewith, Borrower and Guarantor have executed and delivered the
Environmental Indemnity to Administrative Agent and Lenders, which Environmental Indemnity is not secured by the Security Instrument.
ARTICLE 13
EXCULPATION
Section 13.1

Exculpation .

(a) Subject to the qualifications below, no recourse shall be had against, and none of Administrative Agent or any Lender shall
enforce the liability and obligation of Borrower to perform and observe the obligations contained in the Note, this Agreement, the Security
Instrument or the other Loan Documents by any action or proceeding wherein a money judgment or any deficiency judgment or other
judgment establishing personal liability shall be sought against, any Borrower Party or any direct or indirect principal, director, officer,
employee, manager, beneficiary, parent, beneficial owner, shareholder, partner, member, trustee, agent, or Affiliate of any Borrower Party or
any direct or indirect legal representatives, successors or assigns of any of the foregoing (collectively, the “ Exculpated Parties ”), except
that Administrative Agent, on behalf of Lenders, may bring a foreclosure action, an action for specific performance or any other appropriate
action or proceeding to enforce the Note, this Agreement, the Security Instrument and the other Loan Documents, or to enable Administrative
Agent to realize upon Lenders’ interest in the Property, the Rents, or any other collateral given to Administrative Agent, on behalf of Lenders,
pursuant to the Loan Documents; provided, however, that, except as specifically provided herein, any judgment in any such action or
proceeding shall be enforceable against Borrower only to the extent of Borrower’s interest in the Property, in the Rents and in any other
collateral given to Lenders and Administrative Agent, on behalf of Lenders, and Administrative Agent and Lenders, by accepting the Note,
this Agreement, the Security Instrument and the other Loan Documents, shall not sue for, seek or demand any deficiency judgment with
respect to the Loan against Borrower or any of the Exculpated Parties in any such action or proceeding under or by reason of or under or in
connection with the Note, this Agreement, the Security Instrument, the other Loan Documents or otherwise. The provisions of this Section
shall not, however, (1) constitute a waiver, release or impairment of any obligation evidenced or secured by any of the Loan Documents; (2)
impair
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the right of Administrative Agent, on behalf of Lenders, to name any Borrower as a party defendant in any action or suit for foreclosure and
sale under the Security Instrument; (3) affect the validity or enforceability of any Loan Document or any guaranty in connection with the
Loan (including, without limitation, the indemnities set forth in Article 12 hereof, the Guaranty and the Environmental Indemnity) made in
connection with the Loan or any of the rights and remedies of Agent and Lenders thereunder; (4) intentionally omitted, (5) impair the right of
Administrative Agent, on behalf of Lenders, to (A) obtain the appointment of a receiver and/or (B) enforce its rights and remedies provided in
Articles 8 and 9 hereof; (6) impair the enforcement of the assignment of leases and rents contained in the Security Instrument and in any other
Loan Documents; (7) constitute a prohibition against Administrative Agent, on behalf of Lenders, to seek a deficiency judgment against
Borrower in order to fully realize the security granted by the Security Instrument or to commence any other appropriate action or proceeding
in order for Administrative Agent to exercise Lenders’ remedies against the Property or any portion thereof; or (8) constitute a waiver of the
right of Administrative Agent and Lenders to enforce the liability and obligation of Borrower, by money judgment or otherwise, to the extent
of any actual Losses incurred by Administrative Agent and/or Lenders (including actual out-of-pocket attorneys’ fees and costs reasonably
incurred) arising out of or in connection with the following:
(i)

fraud or intentional misrepresentation by any Borrower Party in connection with the Loan;

(ii)

the willful misconduct of any Borrower Party in connection with the Loan;

(iii) any litigation or other legal proceeding (including, the raising of defenses) related to the Debt filed or raised by any
Borrower Party that delays, opposes, impedes, obstructs, hinders, enjoins or otherwise interferes with or frustrates the efforts of
Administrative Agent or any Lender to exercise any rights and remedies available to Administrative Agent or any Lender as provided
herein and in the other Loan Documents which is found by a court of competent jurisdiction to be without merit or brought or raised,
as applicable, in bad faith;
(iv) intentional physical waste to the Property in violation of the terms of this Agreement caused by any Borrower Party
and/or the removal or disposal of any portion of the Property in violation of the terms of this Agreement during the continuance of an
Event of Default;
(v)
the misappropriation or conversion by any Borrower Party, in contravention of the Loan Documents, of (A) any
insurance proceeds paid by reason of any loss, damage or destruction to the Property, (B) any Awards or other amounts received in
connection with the Condemnation of all or a portion of the Property, (C) any Rents, or (D) any Security Deposits or Rents collected
in advance;
(vi) to the extent there exists sufficient cash flow from the Property to pay Taxes or charges for labor or materials or other
charges that create liens on any portion of the Property, Borrower’s failure to pay (or Borrower’s failure to cause payment of) such
Taxes or charges (except to the extent (A) sums sufficient to pay such Taxes or charges have been deposited with Administrative
Agent in accordance with the terms of this
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Agreement or (B) such cash flow is not being made available to Borrower by Administrative Agent as a result of Administrative
Agent’s exercise of its remedies under the Loan Documents) unless such Taxes or other charges are being contested as permitted
hereunder;
(vii) to the extent there exists sufficient cash flow from the Property to pay Insurance Premiums and/or to maintain the
Policies in full force and effect, Borrower’s failure to pay (or Borrower’s failure to cause payment of) such Insurance Premiums
and/or to maintain the Policies in full force and effect, in each case, as expressly provided herein (except to the (A) extent sums
sufficient to pay such Insurance Premiums and/or to maintain the Policies have been deposited with Administrative Agent in
accordance with the terms of this Agreement or (B) such cash flow is not being made available to Borrower by Administrative Agent
as a result of Administrative Agent’s exercise of its remedies under the Loan Documents);
(viii) any Security Deposits which are not delivered to Administrative Agent on behalf of Lenders by a Borrower Party
following a foreclosure of the Property or action in lieu thereof, except to the extent any such Security Deposits were applied in
accordance with the terms and conditions of any of the applicable Leases prior to the occurrence of an Event of Default;
(ix) if as a result of the actions or inactions of Borrower or its Affiliates (including, without limitation, Borrower failing to
comply with the terms of such Property Document) any Property Document is (A) materially modified in a manner adverse to
Administrative Agent or any Lender or Borrower, (B) terminated, (C) cancelled or (D) otherwise ceases to exist, except in each of the
foregoing cases, if such action or inaction of Borrower or its Affiliates is permitted pursuant to the terms of this Agreement and/or
Administrative Agent has approved the same;
(x) any representation, warranty or covenant contained in Article 5 hereof is violated or breached; provided, however, that
solely with respect to a breach of Section 5.1(a)(vii) that arise from Borrower’s failure to pay trade and operational indebtedness,
such breach shall not result in recourse under the Loan pursuant to this clause (x) , if cash flow from the Property available to
Borrower is not sufficient to pay such amounts;
(xi) except as set forth in Section 13.1(b) below, (A) Borrower fails to obtain Lender’s prior consent to any Prohibited
Transfer as required by this Agreement (other than a Permitted Transfer) or (B) any covenant contained in Section 6.6 hereof is
violated or breached; and/or
(xii) Borrower gives notice of termination of the Restricted Account Agreement other than in accordance with Section 8(d)
of the Restricted Account Agreement in effect as of the Closing Date and the Restricted Account Agreement is terminated by Bank as
a result of such notice.
(b) Notwithstanding anything to the contrary in this Agreement, the Note or any of the Loan Documents, (A) Administrative Agent
and Lenders shall not be deemed to have waived
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any right which Administrative Agent and Lenders may have under Section 506(a), 506(b), 1111(b) or any other provisions of the
Bankruptcy Code to file a claim for the full amount of the Debt or to require that all collateral shall continue to secure all of the Debt owing
to Administrative Agent and Lenders in accordance with the Loan Documents, and (B) the Debt shall be fully recourse to Borrower in the
event that:
(i)

a Bankruptcy Event occurs;

(ii) any voluntary Sale or Pledge of the Property (other than (i) an easement (except for an easement affecting the Property
that interferes or impairs in a material way Borrower’s ability to use and operate the Property as currently used or that otherwise has a
Material Adverse Effect), (ii) a covenant or restriction that (A) does not interfere with or impair in a material way Borrower’s ability
to use and operate the Property as currently used and (B) does not have a Material Adverse Effect, and (iii) a Lease entered into at the
Property (except for a lease of all or a majority of the Property, a ground lease, or a master lease)) or any direct or indirect interest in
Borrower or Guarantor that results in a failure to comply with the Minimum Ownership/Control Test, in each case in violation of the
terms of this Agreement (but excluding (x) any failure to comply with the requirements in any of clause (A) , (D) , (E) , (G) or (H)
appearing in the definition of “Permitted Transfer” in Section 6.3 of this Agreement and (y) any violation as a result of a failure of a
Mezzanine Lender to comply with the Intercreditor Agreement);
(iii)
if Borrower fails to obtain Administrative Agent’s prior consent (if and to the extent required under the Loan
Documents) to (A) any subordinate financing or other voluntary liens encumbering the Property that are not considered Permitted
Encumbrances hereunder or (B) any subordinate financing or other voluntary liens encumbering: (1) a direct interest in any
subsidiary of Guarantor to the extent such subsidiary owns a direct or indirect interest in Borrower; or (2) a direct or indirect interest
in Borrower if foreclosed upon would result in the Minimum Ownership/Control Test not being met; and/or
(iv) if any representation, warranty or covenant contained in Article 5 hereof is violated or breached and such violation or
breach results in the substantive consolidation of the assets and liabilities of Borrower with the assets and liabilities of any other
Person.
ARTICLE 14
NOTICES
Section 14.1
Notices . All notices or other written communications hereunder shall be deemed to have been properly given (a)
upon delivery, if delivered in person, (b) one (1) Business Day after having been deposited for overnight delivery with any reputable
overnight courier service, or (c) three (3) Business Days after having been deposited in any post office or mail depository regularly
maintained by the U.S. Postal Service and sent by registered or certified mail, postage prepaid, return receipt requested, addressed as follows:
If to Borrower:

North Tower, LLC
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c/o Brookfield Property Group
250 Vesey Street, 15 th Floor
New York, New York 10281
Attention: Executive Vice President and General Counsel
With a copy to:

c/o Brookfield Property Group
Brookfield Place
250 Vesey Street, 15 th Floor
New York, New York 10281
Attention: Jason Kirschner

With a copy to:

Gibson, Dunn & Crutcher LLP
333 S. Grand Ave, 49 th Floor
Los Angeles, California 90071
Attention: Drew Flowers

If to Administrative
Agent:

Citibank N.A.
390 Greenwich Street
7th Floor
New York, New York 10013
Attention: Ana Rosu Marmann

With a copy to:

Citibank N.A.
390 Greenwich Street
7th Floor
New York, New York 10013
Attention: Lynn Forsell

With a copy to:

Hunton & Williams LLP
200 Park Avenue
New York, New York 10166
Attention: Peter J. Mignone, Esq.

If to any other Lender:

As set forth in the applicable
Administrative Agent Questionnaire

or addressed as such party may from time to time designate by written notice to the other parties.
Any party by notice to the other parties may designate additional or different addresses for subsequent notices or communications.
Section 14.2

Funds Transfer Disbursements .

(a)
Generally . Borrower hereby authorizes Administrative Agent to disburse the proceeds of the Loan made by Lenders and any
Reserve Funds being disbursed to Borrower
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pursuant to Article 8 hereof as requested by an authorized representative of Borrower to any of the accounts designated in the Transfer
Authorizer Designation Form. Borrower agrees to be bound by any transfer request: (i) authorized or transmitted by Borrower or (ii) made in
Borrower’s name and reasonably accepted by Administrative Agent in good faith and in compliance with these transfer instructions, even if
not properly authorized by Borrower. Borrower further agrees and acknowledges that Administrative Agent may rely solely on any bank
routing number or identifying bank account number or name provided by Borrower to effect a wire or funds transfer even if the information
provided by Borrower identifies a different bank or account holder than named by Borrower. Administrative Agent is not obligated or
required in any way to take any actions to detect errors in information provided by Borrower. If Administrative Agent takes any actions in an
attempt to detect errors in the transmission or content of transfer or requests or takes any actions in an attempt to detect unauthorized funds
transfer requests, Borrower agrees that no matter how many times Administrative Agent takes these actions Administrative Agent will not in
any situation be liable for failing to take or correctly perform these actions in the future and such actions shall not become any part of the
transfer disbursement procedures authorized under this provision, the Loan Documents, or any agreement between Administrative Agent and
Borrower. To the extent Borrower then has knowledge of any such errors, Borrower agrees to notify Administrative Agent of any errors in
the transfer of any funds or of any unauthorized or improperly authorized transfer requests within fourteen (14) days after Administrative
Agent’s confirmation to Borrower of such transfer.
(b) Funds Transfer . Administrative Agent will, in its sole discretion, determine the funds transfer system and the means by which
each transfer will be made. Administrative Agent may delay or refuse to accept a funds transfer request if the transfer would: (i) violate the
terms of this authorization (ii) require use of a bank unacceptable to Administrative Agent or any Lender in its reasonable discretion or
prohibited by any Governmental Authority; (iii) cause Administrative Agent or any Lender to violate any Federal Reserve or other regulatory
risk control program or guideline, or (iv) otherwise cause Administrative Agent or any Lender to violate any applicable law or regulation.
(c) Limitation of Liability . Except to the extent expressly provided herein, neither the Administrative Agent nor any Lender shall
be liable to Borrower or any other parties for (i) errors, acts or failures to act of others, including other entities, banks, communications
carriers or clearinghouses, through which Borrower’s transfers may be made or information received or transmitted, and no such entity shall
be deemed an agent of Administrative Agent or any Lender, (ii) any loss, liability or delay caused by fires, earthquakes, wars, civil
disturbances, power surges or failures, acts of government, labor disputes, failures in communications networks, legal constraints or other
events beyond Administrative Agent’s or any Lender’s control, or (iii) any special, consequential, indirect or punitive damages, whether or
not (x) any claim for these damages is based on tort or contract or (y) Administrative Agent, such Lender or Borrower knew or should have
known the likelihood of these damages in any situation. Neither Administrative Agent nor any Lender makes any representations or
warranties other than those expressly set forth herein.
Section 14.3
Electronic Delivery of Certain Information . If requested by Administrative Agent, documents required to be
delivered by Borrower pursuant to the Loan Documents shall be delivered, in addition to the method set forth in Section 14.1 above, by
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electronic communication and delivery, including the Internet, e-mail or intranet websites to which Administrative Agent and each Lender
have access (including a commercial, third-party website such as www.Edgar.com or a website sponsored or hosted by Administrative
Agent), provided that no Lender has notified Administrative Agent that it cannot or does not want to receive electronic communications.
Administrative Agent may, in its reasonable discretion, agree to accept notices and other communications to it hereunder by electronic
delivery pursuant to procedures approved by it for all or particular notices or communications. Documents or notices delivered electronically
by Borrower may be posted by Administrative Agent on a commercial website and Administrative Agent shall notify each Lender of said
posting and shall provide a link thereto. It being understood that the posting of said documents shall constitute notice and delivery of such
documents to Lenders by Administrative Agent as required hereunder and delivery shall be deemed properly given pursuant to Section 14.1
as of the date of said posting by Administrative Agent. Notwithstanding anything contained herein, in every instance Borrower shall be
required to provide paper copies of any Officer’s Certificate to Administrative Agent and shall deliver paper copies of all documents to
Administrative Agent until a written request to cease delivering paper copies is given by Administrative Agent (on behalf of Lenders). Except
for the Officer’s Certificate, Administrative Agent shall have no obligation to maintain paper copies of the documents delivered electronically
and, in any event, shall have no responsibility to monitor compliance by Borrower with any such request for delivery. Each Lender shall be
solely responsible for requesting delivery to it of paper copies and maintaining its paper or electronic documents.
Section 14.4
Possession of Documents . Each Lender shall maintain possession of its own Note. Administrative Agent shall hold
all other Loan Documents and related documents in its possession and maintain separate records and accounts with respect to the Loan,
reflecting the interests of Lenders in the Loan, and shall permit Lenders (other than any Defaulting Lender) and their representatives access at
all reasonable times during normal business hours to inspect such Loan Documents, related documents, records and accounts.
ARTICLE 15
FURTHER ASSURANCES
Section 15.1
Replacement Documents . Upon receipt of an affidavit of an officer of Administrative Agent or any Lender as to
the loss, theft, destruction or mutilation of the Note, this Agreement or any of the other Loan Documents which is not of public record, and, in
the case of any such mutilation, upon surrender and cancellation of the Note, this Agreement or such other Loan Document, Borrower will
issue, in lieu thereof, a replacement thereof, dated the date of the Note, this Agreement or such other Loan Document, as applicable, in the
same principal amount thereof and otherwise identical in form and substance; provided that in the case of lost Note, Borrower will execute a
replacement note only if Lender or Lender’s custodian (at Lender’s option) shall provide to Borrower Lender’s (or Lender’s custodian’s) then
standard form of lost note affidavit. Under no circumstances shall any such action, replacement or reaffirmation increase Borrower’s
obligations, or decrease Borrower’s rights, under the Loan Documents or modify any economic term thereof.
Section 15.2

Recording of Security Instrument, etc .
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(a) Borrower forthwith upon the execution and delivery of the Security Instrument and thereafter, from time to time, will cause the
Security Instrument and any of the other Loan Documents creating a lien or security interest or evidencing the lien hereof upon the Property
and each instrument of further assurance to be filed, registered or recorded in such manner and in such places as may be required by any
present or future law in order to publish notice of and fully to protect and perfect the lien or security interest hereof upon, and the interest of
Administrative Agent, for the benefit of Lenders in, the Property. Borrower will pay all taxes (but excluding any income, franchise or other
similar taxes imposed on Lender), filing, registration or recording fees, and all expenses incident to the preparation, execution,
acknowledgment and/or recording of the Security Instrument, and any of the other Loan Documents creating or evidencing a lien or security
interest on the Property and any instrument of further assurance, and any modification or amendment of the foregoing documents, and all
federal, state, county and municipal taxes, duties, imposts, assessments and charges (but excluding any income, franchise or other similar
taxes imposed on Lender) arising out of or in connection with the execution and delivery of the Security Instrument, any deed of trust or
mortgage supplemental hereto, any security instrument with respect to the Property or any instrument of further assurance, and any
modification or amendment of the foregoing documents, except where prohibited by applicable law so to do. The foregoing taxes, fees,
expenses, duties, imposts, assessments and charges, as applicable, are herein referred to as the “ Security Instrument Taxes ”.
(b) Borrower represents that it has paid all Security Instrument Taxes (if any) imposed upon the execution and recordation of the
Security Instrument.
Section 15.3 Further Acts, etc . Borrower will, at the cost of Borrower, and, except as may be otherwise provided in Article 11 of
this Agreement, without expense to Administrative Agent or any Lender, do, execute, acknowledge and deliver all and every further acts,
deeds, conveyances, deeds of trust, mortgages, assignments, notices of assignments, transfers and assurances as Administrative Agent shall,
from time to time, reasonably require, for the better assuring, conveying, assigning, transferring, and confirming unto Lenders and/or
Administrative Agent, for the benefit of Lenders, the property and rights hereby mortgaged, deeded, granted, bargained, sold, conveyed,
confirmed, pledged, assigned, warranted and transferred or intended now or hereafter so to be, or which Borrower may be or may hereafter
become bound to convey or assign to Administrative Agent, for the benefit of Lenders, or for carrying out the intention or facilitating the
performance of the terms of this Agreement or for filing, registering or recording the Security Instrument, or for complying with all Legal
Requirements, provided, however, the same shall not otherwise increase Borrower’s obligations or decrease any rights of Borrower under the
Loan Documents, other than (i) to a de minimis extent, or (ii) to the extent necessary to correct any scrivener’s error in a manner consistent
with the parties’ intention in connection with the Loan. Borrower, on demand, will execute and deliver, and in the event it shall fail to so
execute and deliver within five (5) Business Days following written notice from Administrative Agent, hereby authorizes Administrative
Agent to execute in the name of Borrower or without the signature of Borrower to the extent Administrative Agent may lawfully do so, one
or more financing statements to evidence more effectively perfect the security interest of Administrative Agent, for the benefit of Lenders in
the Property. Borrower grants to Administrative Agent an irrevocable power of attorney coupled with an interest for the purpose of exercising
and perfecting any and all rights and remedies available to Administrative Agent and Lenders at law
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and in equity, including without limitation, such rights and remedies available to Administrative Agent and Lenders pursuant to this Section
15.3 ; provided, however, Administrative Agent shall not execute any such documents under such power unless an Event of Default exists or
Borrower has failed to do so after five (5) days written notice has been given to Borrower by Administrative Agent of Administrative Agent’s
interest to exercise its rights under such power.
Section 15.4

Changes in Tax, Debt, Credit and Documentary Stamp Laws .

(a) If any law is enacted or adopted or amended after the date of this Agreement which deducts the Debt from the value of the
Property for the purpose of taxation and which imposes a tax, either directly or indirectly, on the Debt or Administrative Agent’s, for the
benefit of Lenders, interest in the Property, Borrower will pay the tax, with interest and penalties thereon, if any. If Administrative Agent is
advised by counsel chosen by it that the payment of tax by Borrower would be unlawful or taxable to Administrative Agent or Lenders or
unenforceable or provide the basis for a defense of usury then Administrative Agent shall have the option by written notice of not less than
one hundred twenty (120) days to declare the Debt immediately due and payable without premium or penalty.
(b)

Intentionally omitted.

(c) If at any time the United States of America, any State thereof or any subdivision of any such State shall require revenue or other
stamps to be affixed to the Note, the Security Instrument, or any of the other Loan Documents or impose any other tax or charge on the same,
Borrower will pay for the same, with interest and penalties thereon, if any, provided that in no event Borrower shall be required to pay any
Excluded Taxes.
ARTICLE 16
WAIVERS
Section 16.1

Remedies Cumulative; Waivers .

The rights, powers and remedies of Administrative Agent and Lenders under this Agreement shall be cumulative and not exclusive of
any other right, power or remedy which Administrative Agent and Lenders may have against Borrower pursuant to this Agreement, the
Security Instrument, the Note or the other Loan Documents, or existing at law or in equity or otherwise. Administrative Agent’s and Lender’s
rights, powers and remedies may be pursued singularly, concurrently or otherwise, at such time and in such order as Administrative Agent
and Lenders may determine in their sole discretion. To the extent permitted by applicable law, no delay or omission to exercise any remedy,
right or power accruing upon an Event of Default shall impair any such remedy, right or power or shall be construed as a waiver thereof, but
any such remedy, right or power may be exercised from time to time and as often as may be deemed expedient. A waiver of one Default or
Event of Default with respect to Borrower shall not be construed to be a waiver of any subsequent Default or Event of Default by Borrower
or to impair any remedy, right or power consequent thereon.
Section 16.2

Modification, Waiver, Consents and Approvals in Writing .
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Subject to Section 18.18(d) , no modification, amendment, extension, discharge, termination or waiver of any provision of this
Agreement, the Security Instrument, the Note and the other Loan Documents, and no consent to any departure by Borrower from any of the
requirements or provisions of this Agreement or any of the other Loan Documents, shall in any event be effective unless the same shall be in
a writing signed by the party against whom enforcement is sought, and then such waiver, consent or approval shall be effective only in the
specific instance, and for the purpose, for which given. Except as otherwise expressly provided herein, no notice to, or demand on Borrower,
shall entitle Borrower to any other or future notice or demand in the same, similar or other circumstances.
Section 16.3

Delay Not a Waiver .

To the extent permitted by applicable law, neither any failure nor any delay on the part of Administrative Agent or any Lender in
insisting upon strict performance of any term, condition, covenant or agreement, or exercising any right, power, remedy or privilege under
this Agreement, the Security Instrument, the Note or the other Loan Documents, or any other instrument given as security therefor, shall
operate as or constitute a waiver thereof, nor shall a single or partial exercise thereof preclude any other future exercise, or the exercise of any
other right, power, remedy or privilege. In particular, and not by way of limitation, by accepting payment after the due date of any amount
payable under this Agreement, the Security Instrument, the Note or the other Loan Documents, neither Administrative Agent nor any Lender
shall be deemed to have waived any right either to require prompt payment when due of all other amounts due under this Agreement, the
Security Instrument, the Note and the other Loan Documents, or to declare a default for failure to effect prompt payment of any such other
amount.
Section 16.4

Waiver of Trial by Jury .

BORROWER ADMINISTRATIVE AGENT AND LENDERS, HEREBY WAIVE, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, THE RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM, WHETHER IN
CONTRACT, TORT OR OTHERWISE, RELATING DIRECTLY OR INDIRECTLY TO THE LOAN, THE APPLICATION FOR THE
LOAN, THIS AGREEMENT, THE NOTE, THE SECURITY INSTRUMENT OR THE OTHER LOAN DOCUMENTS OR ANY ACTS
OR OMISSIONS OF ADMINISTRATIVE AGENT, ANY LENDER OR BORROWER.
Section 16.5

Waiver of Notice .

Borrower shall not be entitled to any notices of any nature whatsoever from Administrative Agent or Lenders except (a) with respect
to matters for which this Agreement or the other Loan Documents specifically and expressly provides for the giving of notice by
Administrative Agent or any Lender to Borrower and (b) with respect to matters for which Administrative Agent or any Lender are required
by applicable law to give notice, and, to the extent permitted by applicable law, Borrower hereby expressly waives the right to receive any
notice from Administrative Agent or any Lender with respect to any matter for which this Agreement and the other Loan Documents do not
specifically and expressly provide for the giving of notice by Administrative Agent or any Lender to Borrower.
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Section 16.6

Remedies of Borrower .

In the event that a claim or adjudication is made that Administrative Agent, any Lender or any of their agents have acted
unreasonably or unreasonably delayed acting in any case where by applicable law or under this Agreement, the Security Instrument, the Note
and the other Loan Documents, such Lender, Administrative Agent or such agent, as the case may be, has an obligation to act reasonably or
promptly, to the extent permitted by applicable law, Borrower agrees that Administrative Agent, Lenders and their agents shall not be liable
for any monetary damages, and Borrower’s sole remedies shall be limited to commencing an action seeking injunctive relief or declaratory
judgment. The parties hereto agree that any action or proceeding to determine whether Administrative Agent or any Lender has acted
reasonably shall be determined by an action seeking declaratory judgment. Administrative Agent and Lenders agree that, in such event, it
shall cooperate in expediting any action seeking injunctive relief or declaratory judgment.
Section 16.7

Marshalling and Other Matters .

Borrower hereby waives, to the extent permitted by applicable Legal Requirements, the benefit of all appraisement, valuation, stay,
extension, reinstatement and redemption laws now or hereafter in force and all rights of marshalling in the event of any sale under the
Security Instrument of the Property or any part thereof or any interest therein. Further, Borrower hereby expressly waives any and all rights of
redemption from sale under any order or decree of foreclosure of the Security Instrument on behalf of Borrower, and on behalf of each and
every person acquiring any interest in or title to the Property subsequent to the date of the Security Instrument and on behalf of all persons to
the extent permitted by applicable Legal Requirements.
Section 16.8

Waiver of Statute of Limitations .

To the extent permitted by applicable Legal Requirements, Borrower hereby expressly waives and releases to the fullest extent
permitted by applicable Legal Requirements, the pleading of any statute of limitations as a defense to payment of the Debt or performance of
its obligations hereunder, under the Note, Security Instrument or other Loan Documents.
Section 16.9
Waiver of Counterclaim . To the extent permitted by applicable law, Borrower hereby waives the right to assert a
counterclaim, other than a compulsory counterclaim, in any action or proceeding brought against it by Administrative Agent, any Lender or
any of their agents.
Section 16.10
Sole Discretion of Administrative Agent and Lenders. Wherever pursuant to this Agreement (a) Administrative
Agent and/or any Lender exercises any right given to it to approve or disapprove, (b) any arrangement or term is to be satisfactory to
Administrative Agent and/or any Lender, or (c) any other decision or determination is to be made by Administrative Agent and/or any
Lender, the decision to approve or disapprove all decisions that arrangements or terms are satisfactory or not satisfactory, and all other
decisions and determinations made by Administrative Agent and/or any Lender, shall be in the sole discretion
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of Administrative Agent and/or such Lender, except, in each case, as may be otherwise expressly and specifically provided herein.
ARTICLE 17
MISCELLANEOUS
Section 17.1
Survival . This Agreement and all covenants, agreements, representations and warranties made herein and in the
certificates delivered pursuant hereto shall survive the making by Lenders of the Loan and the execution and delivery to Lenders of the Note,
and shall continue in full force and effect so long as all or any of the Debt is outstanding and unpaid unless a longer period is expressly set
forth in this Agreement, the Security Instrument, the Note or the other Loan Documents, it being acknowledged, however, that the
representations and warranties in this Agreement are made solely as of the date hereof unless remade pursuant to the terms of this Agreement
or another Loan Document. Whenever in this Agreement any of the parties hereto is referred to, such reference shall be deemed to include the
legal representatives, successors and assigns of such party. All covenants, promises and agreements in this Agreement, by or on behalf of
Borrower, shall inure to the benefit of the legal representatives, successors and assigns of Administrative Agent and each Lender.
Section 17.2
Governing Law . THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF NEW YORK, THE LOAN
WAS MADE BY LENDERS AND ACCEPTED BY BORROWER IN THE STATE OF NEW YORK, AND THE PROCEEDS OF THE
LOAN DELIVERED PURSUANT HERETO WERE DISBURSED FROM THE STATE OF NEW YORK, WHICH STATE THE PARTIES
AGREE HAS A SUBSTANTIAL RELATIONSHIP TO THE PARTIES AND TO THE UNDERLYING TRANSACTION EMBODIED
HEREBY, AND IN ALL RESPECTS, INCLUDING, WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE AND ANY DISPUTES, CLAIM OR CONTROVERSY ARISING OUT OF OR
RELATING TO THIS AGREEMENT OR THE OTHER LOAN DOCUMENTS (WHETHER SOUNDING IN CONTRACT OR TORT
LAW), THIS AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS AND THE OBLIGATIONS ARISING
HEREUNDER AND THEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED IN SUCH STATE (WITHOUT REGARD
TO PRINCIPLES OF CONFLICTS OF LAWS (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS
LAW)) AND ANY APPLICABLE LAW OF THE UNITED STATES OF AMERICA, EXCEPT THAT AT ALL TIMES MATTERS
RELATING TO THE CREATION, PERFECTION AND PROCEDURES RELATING TO THE ENFORCEMENT OF THE LIENS AND
SECURITY INTERESTS CREATED PURSUANT TO THE SECURITY INSTRUMENT AND THE ASSIGNMENT OF LEASES AND
RENTS SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE IN WHICH THE
PROPERTY DESCRIBED THEREIN IS LOCATED (WITHOUT REGARD TO CONFLICT OF LAW PROVISIONS THEREOF), IT
BEING UNDERSTOOD THAT, TO THE FULLEST EXTENT PERMITTED BY THE LAW OF SUCH STATE, THE LAW OF THE
STATE OF NEW YORK (WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAWS (OTHER THAN §§ 5-1401 AND 5-1402
OF THE NEW YORK
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GENERAL OBLIGATIONS LAW)) SHALL GOVERN ALL MATTERS RELATING TO THE SECURITY INSTRUMENT, THE
ASSIGNMENT OF LEASES AND RENTS AND THE OTHER LOAN DOCUMENTS AND ALL OF THE OBLIGATIONS ARISING
HEREUNDER OR THEREUNDER. TO THE FULLEST EXTENT PERMITTED BY LAW, BORROWER HEREBY
UNCONDITIONALLY AND IRREVOCABLY WAIVES ANY CLAIM TO ASSERT THAT THE LAW OF ANY OTHER
JURISDICTION GOVERNS THIS AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS, AND THIS AGREEMENT,
THE NOTE AND THE OTHER LOAN DOCUMENTS SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK PURSUANT TO SECTION 5‑1401 OF THE NEW YORK GENERAL OBLIGATIONS
LAW.
ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST ADMINISTRATIVE AGENT, ANY LENDER OR ANY BORROWER
ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE OTHER LOAN DOCUMENTS WILL, AT ADMINISTRATIVE
AGENT’S OPTION, BE INSTITUTED IN (OR, IF PREVIOUSLY INSTITUTED, MOVED TO) ANY FEDERAL OR STATE COURT
DESIGNATED BY LENDER IN THE CITY OF NEW YORK, COUNTY OF NEW YORK. TO THE EXTENT PERMITTED BY
APPLICABLE LAW, BORROWER HEREBY (I) WAIVES ANY OBJECTIONS WHICH IT MAY NOW OR HEREAFTER HAVE
BASED ON VENUE AND/OR FORUM NON CONVENIENS OF ANY SUCH SUIT, ACTION OR PROCEEDING AND (II)
IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF ANY SUCH COURT IN ANY SUIT, ACTION OR
PROCEEDING. BORROWER, ADMINISTRATIVE AGENT AND EACH LENDER HEREBY ACKNOWLEDGE AND AGREE THAT
THE FOREGOING AGREEMENT, WAIVER AND SUBMISSION ARE MADE PURSUANT TO SECTION 5‑1402 OF THE NEW
YORK GENERAL OBLIGATIONS LAW.
BORROWER DOES HEREBY DESIGNATE AND APPOINT:
NORTH TOWER, LLC
C/O BROOKFIELD PROPERTIES, INC.
250 VESSEY STREET, 15TH FLOOR
NEW YORK, NEW YORK 10281
ATTENTION: GENERAL COUNSEL
AS ITS AUTHORIZED AGENT TO ACCEPT AND ACKNOWLEDGE ON ITS BEHALF SERVICE OF ANY AND ALL PROCESS
WHICH MAY BE SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING IN ANY FEDERAL OR STATE COURT IN NEW
YORK, NEW YORK, AND AGREES THAT SERVICE OF PROCESS UPON SAID AGENT AT SAID ADDRESS AND NOTICE OF
SAID SERVICE MAILED OR DELIVERED TO BORROWER IN THE MANNER PROVIDED HEREIN SHALL BE DEEMED IN
EVERY RESPECT EFFECTIVE SERVICE OF PROCESS UPON BORROWER IN ANY SUCH SUIT, ACTION OR PROCEEDING IN
THE STATE OF NEW YORK. BORROWER (I) SHALL GIVE PROMPT NOTICE TO ADMINISTRATIVE AGENT AND LENDERS
OF ANY CHANGED ADDRESS OF ITS AUTHORIZED AGENT HEREUNDER, (II) MAY AT ANY TIME AND FROM TIME TO
TIME DESIGNATE A SUBSTITUTE AUTHORIZED AGENT WITH AN OFFICE IN NEW YORK, NEW YORK (WHICH
SUBSTITUTE AGENT AND OFFICE
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SHALL BE DESIGNATED AS THE PERSON AND ADDRESS FOR SERVICE OF PROCESS), AND (III) SHALL PROMPTLY
DESIGNATE SUCH A SUBSTITUTE IF ITS AUTHORIZED AGENT CEASES TO HAVE AN OFFICE IN NEW YORK, NEW YORK
OR IS DISSOLVED WITHOUT LEAVING A SUCCESSOR.
Section 17.3
Headings . The Article and/or Section headings in this Agreement are included herein for convenience of reference
only and shall not constitute a part of this Agreement for any other purpose.
Section 17.4
Severability . Wherever possible, each provision of this Agreement shall be interpreted in such manner as to be
effective and valid under applicable Legal Requirements, but if any provision of this Agreement shall be prohibited by or invalid under
applicable Legal Requirements, such provision shall be ineffective to the extent of such prohibition or invalidity, without invalidating the
remainder of such provision or the remaining provisions of this Agreement.
Section 17.5
Preferences . Administrative Agent and Lenders shall have the continuing and exclusive right to apply or reverse
and reapply any and all payments by Borrower to any portion of the obligations of Borrower hereunder. To the extent Borrower makes a
payment or payments to Administrative Agent or any Lender, which payment or proceeds or any part thereof are subsequently invalidated,
declared to be fraudulent or preferential, set aside or required to be repaid to a trustee, receiver or any other party under any Creditors Rights
Laws, state or federal law, common law or equitable cause, then, to the extent of such payment or proceeds received, the obligations
hereunder or part thereof intended to be satisfied shall be revived and continue in full force and effect, as if such payment or proceeds had not
been received by Administrative Agent or such Lender.
Section 17.6

Expenses .

(a) Except as otherwise expressly set forth herein (including, without limitation, as expressly provided in Article 11 , Section 18.14
and Section 18.15 hereof), Borrower covenants and agrees to pay its own costs and expenses and pay, or, if Borrower fails to pay, to
reimburse, Administrative Agent upon receipt of written notice from Administrative Agent for all reasonable out-of-pocket costs and
expenses (including reasonable, actual attorneys’ fees and disbursements of counsel), in each case, for Administrative Agent and the Lenders
in each case, incurred by Administrative Agent in accordance with this Agreement in connection with: (i) the preparation, negotiation,
execution and delivery of this Agreement, the Security Instrument, the Note and the other Loan Documents and the consummation of the
transactions contemplated hereby and thereby and all the costs of furnishing all opinions by counsel for Borrower (including without
limitation any opinions reasonably requested by Administrative Agent prior to the Closing Date as to any legal matters arising under this
Agreement, the Security Instrument, the Note and the other Loan Documents with respect to the Property); (ii) unless otherwise expressly
provided in the Loan Documents, Administrative Agent’s actual out-of-pocket costs incurred in connection with (x) seeking the consent of
Lenders as required under this Agreement and (y) with any requests made by Borrower pursuant to the provisions of this Agreement; (iii)
Administrative Agent’s ongoing performance and compliance with all agreements and conditions contained in this Agreement, the Security
Instrument, the Note and the other Loan Documents on
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its part to be performed or complied with after the Closing Date (including, without limitation, those contained in Articles 8 and 9 hereof);
(iv) the negotiation, preparation, execution, delivery and administration of any consents, amendments, waivers or other modifications to this
Agreement, the Security Instrument, the Note and the other Loan Documents and any other documents or matters reasonably requested by (x)
prior to the Closing Date, Administrative Agent and (y) after the Closing Date, Borrower; (v) securing Borrower’s compliance with any
requests made pursuant to the provisions of this Agreement; and (vi) the filing and recording fees and expenses, title insurance and reasonable
fees and expenses of counsel for providing to Administrative Agent and Lenders all required legal opinions, and other similar expenses
incurred in creating and perfecting the lien in favor of Administrative Agent for the benefit of Lenders pursuant to this Agreement, the
Security Instrument, the Note and the other Loan Documents; provided, however, that Borrower shall not be liable for the payment of any
such costs and expenses to the extent the same arise by reason of the gross negligence, illegal acts, fraud or willful misconduct of
Administrative Agent or any Lender.
(b) In addition, except as otherwise expressly set forth herein (including, without limitation, as expressly provided in Section 18.14
and Section 18.15 hereof), Borrower covenants and agrees to pay their own costs and expenses and pay, or, if Borrower fails to pay, to
reimburse, Administrative Agent and/or any Lender, upon receipt of written notice from Administrative Agent (on its own behalf and/or on
behalf of any Lender) for all reasonable out-of-pocket costs and expenses (including reasonable, actual attorneys’ fees and disbursements of,
counsel), in each case, for Administrative Agent and the Lenders, in each case, incurred by Administrative Agent or such Lender in
accordance with this Agreement in connection with: (i) unless otherwise expressly provided in this Agreement, enforcing or preserving any
rights, in response to third party claims or the prosecuting or defending of any action or proceeding or other litigation, in each case against,
under or affecting Borrower, this Agreement, the Security Instrument, the Note, the other Loan Documents, the Property, or any other
security given for the Loan; (ii) servicing the Loan (including, without limitation, enforcing any obligations of or collecting any payments due
from Borrower under this Agreement, the Security Instrument, the Note and the other Loan Documents or with respect to the Property) or in
connection with any refinancing or restructuring of the credit arrangements provided under this Agreement in the nature of a “work-out” or of
any insolvency or bankruptcy proceedings; and (iii) the preparation, negotiation, execution, delivery, review, filing, recording or
administration of any documentation associated with the exercise of any of Borrower’s rights hereunder and/or under the other Loan
Documents regardless of whether or not any such right is consummated in each case, in accordance with the applicable terms and conditions
hereof); provided, however, that, with respect to each of subsections (i) though (iii) above, (A) none of the foregoing subsections shall be
deemed to be mutually exclusive or limit any other subsection, (B) the same shall be deemed to (I) include, without limitation and in each
case, any related special servicing fees, liquidation fees, modification fees, work-out fees and other similar costs or expenses payable to any
Servicer, trustee and/or special servicer of the Loan (or any portion thereof and/or interest therein) and (II) exclude any requirement that
Borrower directly pay the base monthly servicing fees due to any master servicer on account of the day to day, routine servicing of the Loan
(provided, further, that the foregoing subsection (II) shall not be deemed to otherwise limit any fees, costs, expenses or other sums required to
be paid to Administrative Agent or any Lender under this Section, the other terms and conditions hereof and/or of the other Loan Documents)
and (C) Borrower shall not be liable for the payment of any such costs and expenses to the extent
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the same arise by reason of the gross negligence, illegal acts, fraud or willful misconduct of Administrative Agent or any Lender. Borrower
shall not be required to pay for more than one legal counsel in connection with the foregoing unless an actual or perceived conflict of interest
exists or Administrative Agent and/or any Lender shall have reasonably concluded that there may be legal defenses available to it that are
different from or additional to those available to Administrative Agent or another Lender. Notwithstanding the foregoing or anything to the
contrary in this Agreement, no special servicing fees or similar costs shall be due and payable by Borrower except to the extent attributable to
periods when an Event of Default has occurred and is continuing, the Loan is in workout or forbearance or, after a Securitization, the Loan is
otherwise is in “special servicing”.
Section 17.7
Cost of Enforcement . In the event (a) that the Security Instrument is foreclosed in whole or in part, (b) of the
bankruptcy, insolvency, rehabilitation or other similar proceeding in respect of any Borrower or any of its constituent Persons or an
assignment by any Borrower or any of its constituent Persons for the benefit of its creditors, or (c) any Lender and/or Administrative Agent
properly exercises any of their other remedies under this Agreement, the Security Instrument, the Note and the other Loan Documents,
Borrower shall be chargeable with and agrees to pay all costs of collection and defense, including actual out-of-pocket attorneys’ fees and
costs of, counsel, in each case, for Administrative Agent and the Lenders, incurred by Administrative Agent, any Lender or Borrower in
connection therewith and in connection with any appellate proceeding or post judgment action involved therein, together with all required
service or use taxes.
Section 17.8
Schedules and Exhibits Incorporated . The Schedules and Exhibits annexed hereto are hereby incorporated herein
as a part of this Agreement with the same effect as if set forth in the body hereof.
Section 17.9
Offsets, Counterclaims and Defenses . To the extent permitted by applicable law, any assignee of Lenders’ interest
in and to this Agreement, the Security Instrument, the Note and the other Loan Documents shall take the same free and clear of all offsets,
counterclaims (other than a compulsory counterclaim) or defenses which are unrelated to such documents and the Loan which Borrower may
otherwise have against any assignor of such documents, and no such unrelated counterclaim or defense shall be interposed or asserted by
Borrower in any action or proceeding brought by any such assignee upon such documents and any such right to interpose or assert any such
unrelated offset, counterclaim or defense in any such action or proceeding is hereby expressly waived by Borrower.
Section 17.10
Lenders.

No Joint Venture or Partnership; No Third Party Beneficiaries; Non Liability of Administrative Agent and

(a)
Borrower, Administrative Agent and Lenders intend that the relationships created under this Agreement, the Security
Instrument, the Note and the other Loan Documents be solely that of borrower and lender. Nothing herein or therein is intended to create a
joint venture, partnership, tenancy-in-common, or joint tenancy relationship between Borrower, Administrative Agent and/or Lenders nor to
grant Administrative Agent or any Lender any interest in the Property other than that of mortgagee, beneficiary or lender.
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(b) This Agreement, the Security Instrument, the Note and the other Loan Documents are solely for the benefit of Administrative
Agent, Lenders and Borrower and nothing contained in this Agreement, the Security Instrument, the Note or the other Loan Documents shall
be deemed to confer upon anyone other than Administrative Agent, Lenders and Borrower any right to insist upon or to enforce the
performance or observance of any of the obligations contained herein or therein. All conditions to the obligations of Lenders to make the
Loan hereunder are imposed solely and exclusively for the benefit of Lenders and no other Person (other than Administrative Agent) shall
have standing to require satisfaction of such conditions in accordance with their terms or be entitled to assume that Lenders will refuse to
make the Loan in the absence of strict compliance with any or all thereof and no other Person shall under any circumstances be deemed to be
a beneficiary of such conditions (other than Administrative Agent), any or all of which may be freely waived in whole or in part by Lenders
if, in Lenders’ sole discretion, Lenders deem it advisable or desirable to do so.
(c) The general partners, members, principals and (if Borrower is a trust) beneficial owners of Borrower are experienced in the
ownership and operation of properties similar to the Property, and Borrower and Lenders are relying solely upon such expertise and business
plan in connection with the ownership and operation of the Property. Borrower is not relying on Administrative Agent’s or Lenders’
expertise, business acumen or advice in connection with the Property.
(d)
Notwithstanding anything to the contrary contained herein, neither Administrative Agent nor Lenders are undertaking the
performance of (i) any obligations related to the Property (including, without limitation, under the Leases); or (ii) any obligations with respect
to any agreements, contracts, certificates, instruments, franchises, permits, trademarks, licenses and other documents to which any Borrower
Party and/or the Property is subject.
(e) By accepting or approving anything required to be observed, performed or fulfilled or to be given to Administrative Agent
and/or Lenders pursuant to this Agreement, the Security Instrument, the Note or the other Loan Documents, including, without limitation, any
officer’s certificate, balance sheet, statement of profit and loss or other financial statement, survey, appraisal, or insurance policy, neither
Administrative Agent nor Lenders shall be deemed to have warranted, consented to, or affirmed the sufficiency, the legality or effectiveness
of same, and such acceptance or approval thereof shall not constitute any warranty or affirmation with respect thereto by Administrative
Agent or any Lender.
(f) Borrower recognizes and acknowledges that in accepting this Agreement, the Note, the Security Instrument and the other Loan
Documents, Administrative Agent and Lenders are expressly and primarily relying on the truth and accuracy of the representations and
warranties set forth in Article 3 of this Agreement without any obligation to investigate the Property and notwithstanding any investigation of
the Property by Administrative Agent or any Lender; that such reliance existed on the part of Administrative Agent and Lenders prior to the
date hereof, that the warranties and representations are a material inducement to Lenders in making the Loan; and that Lenders would not be
willing to make the Loan and accept this Agreement, the Note, the Security Instrument and the other Loan Documents in the absence of the
warranties and representations as set forth in Article 3 of this Agreement.
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(g) Neither Administrative Agent nor any Lender shall have any fiduciary responsibilities to Borrower and no provision in this
Agreement or in any of the other Loan Documents, and no course of dealing between or among any of the parties hereto, shall be deemed to
create any fiduciary duty owing by Administrative Agent or any Lender to any Lender, Borrower, or any other Borrower Party. Neither
Administrative Agent nor any Lender undertakes any responsibility to Borrower to review or inform Borrower of any matter in connection
with any phase of Borrower’s business or operations.
Section 17.11

Publicity; Confidentiality .

(a) Publicity . All news releases, publicity or advertising by Borrower, Administrative Agent or their Affiliates through any media
intended to reach the general public which refers to this Agreement, the Note, the Security Instrument or the other Loan Documents or the
financing evidenced by this Agreement, the Note, the Security Instrument or the other Loan Documents, to Lenders, Administrative Agent or
any of their Affiliates shall be subject to the prior written approval of Administrative Agent or Borrower, as applicable, not to be
unreasonably withheld or delayed; provided, that (a) Borrower may issue a release stating that a financing has occurred which does not
mention Administrative Agent or any Lender or any Affiliates of Lender, any of the material terms of the Loan (other than the Loan amount)
or any Securities or Securitization or any prospective securitization or securities related to the Loan and (b) Administrative Agent and any
Lender may commission advertisements in newspapers, trade publications or other written public advertisement media (including tombstone
advertisements) which may include references to the Loan and the Property. The foregoing shall not apply to any marketing materials that are
prepared by or on behalf of Administrative Agent, Lead Arranger and/or any Lender in connection with a potential Secondary Market
Transaction, it being agreed that Administrative Agent, Lead Arranger and each Lender shall have the right to issue, without Borrower’s
approval, and Borrower hereby authorizes Administrative Agent, Lead Arranger and each Lender to issue, such marketing materials, term
sheets and other materials as Administrative Agent, Lead Arranger and/or any Lender may deem reasonably necessary or appropriate in
connection with Administrative Agent’s, Lead Arrangers and/or any Lender’s own marketing activities with respect to any potential
Secondary Market Transaction, and such materials may describe the Loan in general terms or in detail and Administrative Agent’s, Lead
Arranger’s and/or any Lender’s participation therein.
(b)
Confidentiality . Except as otherwise provided by Legal Requirements, Administrative Agent and each Lender shall keep all
non‑public information obtained pursuant to the requirements of this Agreement in accordance with its customary procedure for handling
confidential information of this nature and in accordance with safe and sound banking practices but in any event may make disclosure: (a) to
any of their respective Affiliates (provided any such Affiliate shall agree to keep such information confidential in accordance with the terms
of this Section); (b) as reasonably requested by any bona fide Assignee, Participant or other transferee in connection with the contemplated
transfer of any Note or participations therein as permitted hereunder (provided they shall agree to keep such information confidential in
accordance with the terms of this Section); (c) as required or requested by any Governmental Authority or representative thereof or pursuant
to legal process or in connection with any legal proceedings; (d) to the Administrative Agent’s or such Lender’s independent auditors and
other professional advisors (provided they shall be notified of the confidential nature of the information and either
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have a legal obligation to keep such information confidential or agree to keep such information confidential in accordance with the terms of
this Section); (e) if an Event of Default exists, to any other Person, as deemed reasonably necessary by Administrative Agent or Lenders in
connection with the exercise by the Administrative Agent or the Lenders of rights hereunder or under any of the other Loan Documents; and
(f) to the extent such information (x) becomes publicly available other than as a result of a breach of this Section or (y) becomes available to
the Administrative Agent or any Lender on a non-confidential basis from a source other than the Borrower or any Affiliate.
Section 17.12
Limitation of Liability . No claim may be made by Borrower, or any other Person against Administrative Agent,
any Lender or at their respective Affiliates, directors, officers, employees, attorneys or agents of any of such Persons for any special, indirect,
consequential or punitive damages in respect of any claim for breach of contract or any other theory of liability arising out of or related to the
transactions contemplated by this Agreement or any act, omission or event occurring in connection therewith; and, to the extent permitted by
applicable law, Borrower hereby waives, releases and agrees not to sue upon any claim for any such damages, whether or not accrued and
whether or not known or suspected to exist in its favor .
Section 17.13
Conflict; Construction of Documents; Reliance. In the event of any conflict between the provisions of this
Agreement and the Security Instrument, the Note or any of the other Loan Documents, the provisions of this Agreement shall control. The
parties hereto acknowledge that they were represented by competent counsel in connection with the negotiation, drafting and execution of this
Agreement, the Note, the Security Instrument and the other Loan Documents and this Agreement, the Note, the Security Instrument and the
other Loan Documents shall not be subject to the principle of construing their meaning against the party which drafted same. Borrower
acknowledges that, with respect to the Loan, Borrower shall rely solely on its own judgment and advisors in entering into the Loan without
relying in any manner on any statements, representations or recommendations of Administrative Agent or any Lender or any parent,
subsidiary or Affiliate of Administrative Agent or any Lender. Administrative Agent and Lenders shall not be subject to any limitation
whatsoever in the exercise of any rights or remedies available to them under this Agreement, the Note, the Security Instrument and the other
Loan Documents or any other agreements or instruments which govern the Loan by virtue of the ownership by Administrative Agent,
Lenders or any parent, subsidiary or Affiliate of Administrative Agent or any Lender of any equity interest any of them may acquire in
Borrower, and Borrower hereby irrevocably waives the right to raise any defense or take any action on the basis of the foregoing with respect
to Administrative Agent’s and any Lender’s exercise of any such rights or remedies. Borrower acknowledges that Administrative Agent and
Lenders engage in the business of real estate financings and other real estate transactions and investments which may be viewed as adverse to
or competitive with the business of Borrower or its Affiliates.
Section 17.14
Entire Agreement . This Agreement, the Note, the Security Instrument and the other Loan Documents contain the
entire agreement of the parties hereto and thereto in respect of the transactions contemplated hereby and thereby, and all prior agreements
among or between such parties, whether oral or written between Borrower Administrative Agent and Lenders are superseded by the terms of
this Agreement, the Note, the Security Instrument and the other Loan Documents.
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Section 17.15
Liability . If Borrower consists of more than one Person, the obligations and liabilities of each such Person
hereunder shall be joint and several. This Agreement shall be binding upon and inure to the benefit of Borrower, Administrative Agent and
Lenders and their respective successors and assigns forever.
Section 17.16
Duplicate Originals; Counterparts . This Agreement may be executed in any number of duplicate originals and
each duplicate original shall be deemed to be an original. The failure of any party hereto to execute this Agreement, or any counterpart
hereof, shall not relieve the other signatories from their obligations hereunder.
Section 17.17
Brokers . Borrower agrees (i) to pay any and all fees imposed or charged by all brokers, mortgage bankers and
advisors (each a “ Broker ”) hired or contracted by any Borrower Party or their Affiliates in connection with the transactions contemplated
by this Agreement and (ii) to indemnify and hold Administrative Agent and Lenders harmless from and against any and all claims, demands
and liabilities for brokerage commissions, assignment fees, finder’s fees or other compensation whatsoever arising from this Agreement or
the making of the Loan which may be asserted against Administrative Agent or any Lender by any Person (unless such Person is claiming a
fee or compensation as a result of the actions of Administrative Agent and/or such Lender). The foregoing indemnity shall survive the
termination of this Agreement and the payment of the Debt. Borrower hereby represents and warrants that no Broker was engaged by any
Borrower Party in connection with the transactions contemplated by this Agreement. Administrative Agent and each Lender hereby agree to
pay any and all fees imposed or charged by any Broker hired solely by Administrative Agent or such Lender, respectively. Borrower
acknowledges and agrees that (a) any Broker is not an agent of Administrative Agent or any Lender and has no power or authority to bind
Administrative Agent or Lenders, (b) Administrative Agent and Lenders are not responsible for any recommendations or advice given to any
Borrower Party by any Broker, (c) Administrative Agent, Lenders and the Borrower Parties have dealt at arms-length with each other in
connection with the Loan, (d) no fiduciary or other special relationship exists or shall be deemed or construed to exist among Administrative
Agent, Lenders and the Borrower Parties and (e) none of the Borrower Parties shall be entitled to rely on any assurances or waivers given, or
statements made or actions taken, by any Broker which purport to bind Administrative Agent and/or Lenders or modify or otherwise affect
this Agreement or the Loan, unless Administrative Agent or a Lender has, in its sole discretion, as applicable, agreed in writing with any such
Borrower Party to such assurances, waivers, statements, actions or modifications. Borrower acknowledges and agrees that Administrative
Agent and Lenders may, in their sole discretion, pay fees or compensation to any Broker in connection with or arising out of the closing and
funding of the Loan. Such fees and compensation, if any, (i) shall be in addition to any fees which may be paid by any Borrower Party to such
Broker and (ii) create a potential conflict of interest for Broker in its relationship with the Borrower Parties. Such fees and compensation, if
applicable, may include a direct, one-time payment, servicing fees and/or incentive payments based on volume and size of financings
involving Administrative Agent and/or Lenders and such Broker.
Section 17.18 Set-Off . Subject to Section 2.12 hereof and in addition to any rights and remedies of Administrative Agent and any
Lender provided by this Agreement and by law, Administrative Agent and each Lender is hereby authorized by Borrower, at any time while
an Event of Default exists, without prior notice to Borrower or to any other Person, any such notice
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being hereby expressly waived by Borrower to the extent permitted by applicable law, but in the case of a Lender subject to receipt of the
prior written consent of the Administrative Agent and the Requisite Lenders exercised in their sole discretion, to set off and to appropriate
and to apply any and all deposits (general or special, including, but not limited to, indebtedness evidenced by certificates of deposit, whether
matured or unmatured) and any other indebtedness at any time held or owing by the Administrative Agent, such Lender or any affiliate of the
Administrative Agent or such Lender, to or for the credit or the account of Borrower against and on account of any of the Debt, irrespective
of whether or not any or all of the Debt has been declared to be, or has otherwise become, due and payable as permitted hereunder, and
although the Debt or the applicable portion thereof shall be contingent or unmatured.
Section 17.19 Intercreditor Agreement . Lenders and Mezzanine Lenders are parties to a certain intercreditor agreement dated as
of the date hereof (the “ Intercreditor Agreement ”) memorializing their relative rights and obligations with respect to the Loan, the
Mezzanine A Loan, the Mezzanine B Loan, Borrower, Mezzanine A Borrower, Mezzanine B Borrower and the Property. Borrower hereby
acknowledges and agrees that (i) such Intercreditor Agreement is intended solely for the benefit of Lenders and Mezzanine Lenders and (ii)
Borrower and Mezzanine Borrowers are not intended third-party beneficiaries of any of the provisions therein and shall not be entitled to rely
on any of the provisions contained therein. Administrative Agent, Lenders and Mezzanine Lenders shall have no obligation to disclose to
Borrower the contents of the Intercreditor Agreement. Borrower’s obligations hereunder are independent of such Intercreditor Agreement and
remain unmodified by the terms and provisions thereof.
Section 17.20

Intentionally Omitted .

Section 17.21
Acknowledgement and Consent to Bail-In of EEA Financial Institutions . Notwithstanding anything to the
contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto
acknowledges that any liability of any EEA Financial Institution arising under any Loan Document, to the extent such liability is unsecured,
may be subject to the Write-Down and Conversion Powers of an EEA Resolution Authority and agrees and consents to, and acknowledges
and agrees to be bound by:
(a)
the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any such liabilities arising
hereunder which may be payable to it by any party hereto that is an EEA Financial Institution; and
(b)

the effects of any Bail-In Action on any such liability, including, if applicable:
(i)

a reduction in full or in part or cancellation of any such liability;

(ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such EEA Financial
Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or
other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or
any other Loan Document; or
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(iii) the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion Powers of
any EEA Resolution Authority.
ARTICLE 18
ADMINISTRATIVE AGENT; RELATIONS AMONG LENDERS
Section 18.1
Appointment and Authorization . Each Lender hereby irrevocably appoints and authorizes the Administrative
Agent to take such action as contractual representative on such Lender’s behalf and to exercise such powers under this Agreement and the
other Loan Documents as are specifically delegated to the Administrative Agent by the terms hereof and thereof, together with such powers
as are reasonably incidental thereto. Not in limitation of the foregoing, each Lender authorizes and directs the Administrative Agent to enter
into the Loan Documents for the benefit of the Lenders. Each Lender hereby agrees that, except as otherwise set forth herein, any action taken
by the Requisite Lenders in accordance with the provisions of this Agreement or the Loan Documents, and the exercise by the Requisite
Lenders of the powers set forth herein or therein, together with such other powers as are reasonably incidental thereto, shall be authorized and
binding upon all of the Lenders. Nothing herein shall be construed to deem the Administrative Agent a trustee or fiduciary for any Lender or
to impose on the Administrative Agent duties or obligations other than those expressly provided for herein. Without limiting the generality of
the foregoing, the use of the terms “Administrative Agent”, “Agent”, “agent” and similar terms in the Loan Documents with reference to the
Administrative Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any
applicable law. Instead, use of such terms is merely a matter of market custom, and is intended to create or reflect only an administrative
relationship between independent contracting parties. The Administrative Agent shall deliver to each Lender, promptly upon receipt thereof
by Administrative Agent, full and complete copies of each of the financial statements, certificates, notices and other documents delivered to
Administrative Agent pursuant to the terms hereof (including, without limitation, all certificates, policies, endorsements, documents and
materials relating to the Borrower’s insurance coverage pursuant to Section 7.1 hereof) that the Borrower is not otherwise required to deliver
directly to the Lenders. The Administrative Agent will furnish to any Lender, upon the request of such Lender, a copy (or, where appropriate,
an original) of any document, instrument, agreement, certificate or notice furnished to the Administrative Agent by any Borrower Party or
any Affiliate thereof, pursuant to this Agreement or any other Loan Document not already delivered to such Lender pursuant to the terms of
this Agreement or any such other Loan Document. As to any matters not expressly provided for by the Loan Documents (including, without
limitation, enforcement of the Loan Documents or collection of the Debt), the Administrative Agent shall not be required to exercise any
discretion or take any action, but shall be required to act or to refrain from acting (and shall be fully protected in so acting or refraining from
acting) upon the instructions of the Requisite Lenders (or the Requisite Lenders or all of the Lenders, as applicable, if explicitly required
under any other provision of this Agreement), and such instructions shall be binding upon all Lenders and all holders of any of the Debt;
provided , however , that, notwithstanding anything in this Agreement to the contrary, the Administrative Agent shall not be required to take
any action that in its opinion or the opinion of its counsel exposes the Administrative Agent to personal liability or which is contrary to this
Agreement or any other Loan Document or applicable law, including for the avoidance of doubt any action that may be in violation of the
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automatic stay under any Debtor Relief Law or that may effect a forfeiture, modification or termination of property of a Defaulting Lender in
violation of any Debtor Relief Law. Not in limitation of the foregoing, the Administrative Agent may exercise or may refrain from exercising
any right or remedy it or the Lenders may have under any Loan Document during the continuance of an Event of Default unless the Requisite
Lenders have directed the Administrative Agent otherwise and unless and until Administrative Agent shall have received directions from the
Requisite Lenders, Administrative Agent may take such action, or refrain from taking such action, with respect to any existing Event of
Default as Administrative Agent shall determine in its sole discretion; provided that in the event Administrative Agent shall not have received
direction from the Requisite Lenders with respect to commencing, or refraining from commencing, the exercise of remedies pursuant to this
Agreement prior to the date that is sixty (60) days following the date on which the Administrative Agent has provided notice to the Lenders
of such Event of Default, the Administrative Agent shall commence the exercise of remedies in accordance with the terms of this Agreement.
Furthermore, and without limiting the foregoing, no Lender shall have any right of action whatsoever against the Administrative Agent as a
result of the Administrative Agent acting or refraining from acting under this Agreement or any of the other Loan Documents in accordance
with the instructions of the Requisite Lenders pursuant to the terms hereof, or where applicable, the Requisite Lenders or all the Lenders.
Section 18.2
Citi as Lender . Citi, as a Lender, shall have the same rights and powers under this Agreement and any other Loan
Document as any other Lender and may exercise the same as though it were not the Administrative Agent; and the term “Lender” or
“Lenders” shall, unless otherwise expressly indicated, include Citi in each case in its individual capacity. Citi and its affiliates may each
accept deposits from, maintain deposits or credit balances for, invest in, lend money to, act as trustee under indentures of, serve as financial
advisor to, and generally engage in any kind of business with any Borrower Party or any other affiliate thereof as if it were any other bank
and without any duty to account therefor to the other Lenders. Further, the Administrative Agent and any affiliate may accept fees and other
consideration from the Borrower for services in connection with this Agreement and otherwise without having to account for the same to the
other Lenders. The Lenders acknowledge that, pursuant to such activities, Citi or its affiliates may receive information regarding Borrower,
other Borrower Parties and affiliates thereof (including information that may be subject to confidentiality obligations in favor of such Person)
and acknowledge that the Administrative Agent shall be under no obligation to provide such information to them unless such information was
delivered to Citi or any of its affiliates in such Person’s capacity as the Administrative Agent.
Section 18.3

Collateral Matters; Protective Advances.

(a) Each Lender hereby authorizes the Administrative Agent, without the necessity of any notice to or further consent from any
Lender, from time to time prior to an Event of Default, to take any action with respect to the Property or Loan Documents which may be
necessary to perfect and maintain perfected the Liens upon the Property granted pursuant to any of the Loan Documents.
(b) Each Lender hereby authorizes the Administrative Agent, at its option and in its discretion, to release any Lien granted to or
held by the Administrative Agent upon the Property (i) upon indefeasible payment and satisfaction in full of the Debt (other than any inchoate
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surviving obligations); (ii) as expressly permitted by, but only in accordance with, the terms of the applicable Loan Document; and (iii) if
approved, authorized or ratified in writing by the Requisite Lenders (or such greater number of Lenders as this Agreement or any other Loan
Document may expressly provide). Upon request by the Administrative Agent or Borrower at any time, the Lenders will confirm in writing
the Administrative Agent’s authority to release the Property pursuant to this Section.
(c) Upon any sale of the Property which is expressly permitted pursuant to the terms of this Agreement, and upon at least five (5)
Business Days’ prior written request by Borrower, the Administrative Agent shall (and is hereby irrevocably authorized by the Lenders to)
execute such documents as may be necessary to evidence the release of (and release of record) the Liens granted to the Administrative Agent
for the benefit of the Lenders herein or pursuant hereto upon the Property that was sold or transferred; provided , however , that the
Administrative Agent shall not be required to execute any such document on terms which, in the Administrative Agent’s reasonable opinion,
would expose the Administrative Agent to liability or create any obligation or entail any consequence other than the release of such Liens
without recourse or warranty. In the event of any sale or transfer of the Property, or any foreclosure with respect to the Property, the
Administrative Agent shall be authorized to deduct all of the expenses reasonably incurred by the Administrative Agent from the proceeds of
any such sale, transfer or foreclosure (including, without limitation, any transfer or similar taxes incurred in connection with any such sale or
transfer of the Property).
(d) The Administrative Agent shall have no obligation whatsoever to the Lenders or to any other Person to assure that the Property
exists or is owned by the Borrower, any other Borrower Party or is cared for, protected or insured or that the Liens granted to the
Administrative Agent herein or pursuant hereto have been properly or sufficiently or lawfully created, perfected, protected or enforced or are
entitled to any particular priority, or to exercise or to continue exercising at all or in any manner or under any duty of care, disclosure or
fidelity any of the rights, authorities and powers granted or available to the Administrative Agent in this Section or in any of the Loan
Documents, it being understood and agreed that in respect of the Property, or any act, omission or event related thereto, the Administrative
Agent may act in any manner it may deem appropriate (subject to the terms and conditions set forth herein), in its sole discretion (subject to
the terms and conditions set forth herein), and that the Administrative Agent shall have no duty or liability whatsoever to the Lenders, except
to the extent resulting from its gross negligence or willful misconduct.
(e) The Administrative Agent may make, and shall be reimbursed by the Lenders (in accordance with their Percentage Shares) to
the extent not reimbursed by the Borrower for, Protective Advances with respect to the Property up to the sum of (i) amounts expended to pay
Taxes imposed upon the Property; (ii) amounts expended to pay Insurance Premiums related to the Property; and (iii) $1,000,000. Protective
Advances in excess of said sum for the Property shall require the consent of the Requisite Lenders. The Borrower agrees to pay on demand
all Protective Advances.
Section 18.4
Post-Foreclosure Plans . If an Event of Default has occurred and is continuing, the Administrative Agent shall
obtain an appraisal of the Property, and in connection with any foreclosure proceedings, the Administrative Agent shall make an initial credit
bid and
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subsequent credit bids in amounts not to exceed the lesser of (a) the fair market value of the Property as reasonably determined by the
Administrative Agent after taking into consideration such appraisal, and (b) the total outstanding amount of the Debt. If all or any portion of
the Property is acquired by the Administrative Agent as a result of a foreclosure or the acceptance of a deed or assignment in lieu of
foreclosure, or is retained in satisfaction of all or any part of the Debt, the title to the Property, or any portion thereof, shall be held in the
name of the Administrative Agent or a nominee or subsidiary of the Administrative Agent, as agent, for the ratable benefit of all Lenders. The
Administrative Agent shall prepare a recommended course of action for the Property (a “ Post-Foreclosure Plan ”), which shall be subject to
the approval of the Requisite Lenders. In accordance with the approved Post-Foreclosure Plan, the Administrative Agent shall manage,
operate, repair, administer, complete, construct, restore or otherwise deal with the Property acquired, and shall administer all transactions
relating thereto, including, without limitation, employing a property manager, leasing agent and other agents, contractors and employees,
including agents for the sale of the Property, and the collecting of Rents and other sums from the Property and paying the expenses of such
Property. Actions taken by the Administrative Agent with respect to the Property, which are not specifically provided for in the approved
Post-Foreclosure Plan or reasonably incidental thereto, shall require the written consent of the Requisite Lenders by way of supplement to
such Post-Foreclosure Plan. Upon demand therefor from time to time, each Lender will contribute its Percentage Share of all reasonable costs
and expenses incurred by the Administrative Agent pursuant to the approved Post-Foreclosure Plan in connection with the construction,
operation, management, maintenance, leasing and sale of the Property. In addition, the Administrative Agent shall render or cause to be
rendered to each Lender, on a monthly basis, an income and expense statement for the Property, and each Lender shall promptly (but no later
than five (5) Business Days from receipt of such statement) contribute its Percentage Share of any operating loss for the Property, and such
other expenses and operating reserves as the Administrative Agent shall deem reasonably necessary pursuant to and in accordance with the
approved Post-Foreclosure Plan. To the extent there is net operating income from the Property, the Administrative Agent shall, in accordance
with the approved Post-Foreclosure Plan, determine the amount and timing of distributions to the Lenders. All such distributions shall be
made to the Lenders in accordance with their respective Percentage Shares. The Lenders acknowledge and agree that if title to the Property is
obtained by the Administrative Agent or its nominee, the Property will not be held as a permanent investment but will be liquidated as soon
as practicable. The Administrative Agent shall undertake to sell the Property, at such price and upon such terms and conditions as the
Requisite Lenders reasonably shall determine to be most advantageous to the Lenders.
Section 18.5
Approval of Lenders . All communications from the Administrative Agent to any Lender requesting such Lender’s
determination, consent, approval or disapproval (a) shall be given in the form of a written notice to such Lender, (b) shall be accompanied by
a description of the matter or issue as to which such determination, approval, consent or disapproval is requested, or shall advise such Lender
where information, if any, regarding such matter or issue may be inspected, or shall otherwise describe the matter or issue to be resolved,
(c) shall include, if reasonably requested by such Lender and to the extent not previously provided to such Lender, written materials and a
summary of all oral information provided to the Administrative Agent by the Borrower in respect of the matter or issue to be resolved, and
(d) shall include the Administrative Agent’s recommended course of action or determination in respect thereof. Unless a Lender shall give
written notice to Administrative Agent that it
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specifically objects to the recommendation or determination of Administrative Agent (together with a reasonable written explanation of the
reasons behind such objection) within ten (10) Business Days (or such lesser or greater period as may be specifically required under the
express terms of the Loan Documents) of receipt of such communication, such Lender shall be deemed to have conclusively approved of or
consented to such recommendation or determination; provided, however, that such deemed consent shall not apply to the matters set forth in
Section 18.18(b) .
Section 18.6 Notice of Defaults . The Administrative Agent shall not be deemed to have knowledge or notice of the occurrence of
a Default or Event of Default unless the Administrative Agent has actual knowledge of such Default or Event of Default or has received
notice from a Lender or a Borrower referring to this Agreement, describing with reasonable specificity such Default or Event of Default and
stating that such notice is a “notice of default.” If any Lender (excluding any Lender which is also serving as the Administrative Agent)
becomes aware of any Default or Event of Default, it shall promptly send to the Administrative Agent such a “notice of default”. Further, if
the Administrative Agent receives such a “notice of default,” the Administrative Agent shall give prompt notice thereof to the Lenders. For
purposes of this Section 18.6 , the actual knowledge of Administrative Agent shall be deemed to mean the actual collective knowledge of the
officers, directors and employees of Administrative Agent that are primarily and directly responsible for the administration and servicing of
the Loan.
Section 18.7
Administrative Agent’s Reliance . Neither the Administrative Agent nor any of its directors, officers, agents,
employees or counsel shall be liable for any action taken or not taken by it under or in connection with this Agreement or any other Loan
Document, except for its or their own gross negligence or willful misconduct in connection with its duties expressly set forth herein or
therein. Without limiting the generality of the foregoing, the Administrative Agent: may consult with legal counsel (including its own counsel
or counsel for Borrower or any other Borrower Party), independent public accountants and other experts selected by it and shall not be liable
for any action taken or omitted to be taken in good faith by it in accordance with the advice of such counsel, accountants or experts. Neither
the Administrative Agent nor any of its directors, officers, agents, employees or counsel: (a) makes any warranty or representation to any
Lender or any other Person or shall be responsible to any Lender or any other Person for any statement, warranty or representation made or
deemed made by the Borrower, any other Borrower Party or any other Person in or in connection with this Agreement or any other Loan
Document; (b) shall have any duty to ascertain or to inquire as to the performance or observance of any of the terms, covenants or conditions
of this Agreement or any other Loan Document or the satisfaction of any conditions precedent under this Agreement or any Loan Document
on the part of the Borrower or other Persons or inspect the property, books or records of the Borrower or any other Person; (c) shall be
responsible to any Lender for the due execution, legality, validity, enforceability, genuineness, sufficiency or value of this Agreement or any
other Loan Document, any other instrument or document furnished pursuant thereto or the Property covered thereby or the perfection or
priority of any Lien in favor of the Administrative Agent on behalf of the Lenders in any the Property; (d) shall have any liability in respect of
any recitals, statements, certifications, representations or warranties contained in any of the Loan Documents or any other document,
instrument, agreement, certificate or statement delivered in connection therewith; and (e) shall incur any liability under or in respect of this
Agreement or any other Loan Document by acting upon any notice, consent, certificate or other instrument or writing
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(which may be by telephone, telecopy or electronic mail) believed by it to be genuine and signed, sent or given by the proper party or parties.
The Administrative Agent may execute any of its duties under the Loan Documents by or through agents, employees or attorneys-in-fact and
shall not be responsible for the negligence or misconduct of any agent or attorney-in-fact that it selects in the absence of gross negligence or
willful misconduct.
Section 18.8 Indemnification of Administrative Agent . Regardless of whether the transactions contemplated by this Agreement
and the other Loan Documents are consummated, each Lender agrees to indemnify the Administrative Agent (to the extent not reimbursed by
Borrower and without limiting the obligation of the Borrower to do so, if any) pro rata in accordance with such Lender’s respective
Percentage Share, from and against any and all liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or
disbursements of any kind or nature whatsoever which may at any time be imposed on, incurred by, or asserted against the Administrative
Agent (in its capacity as Administrative Agent but not as a “Lender”) in any way relating to or arising out of the Loan Documents, any
transaction contemplated hereby or thereby or any action taken or omitted by the Administrative Agent under the Loan Documents
(collectively, “ Indemnifiable Amounts ”); provided , however , that no Lender shall be liable for any portion of such Indemnifiable
Amounts to the extent resulting from the Administrative Agent’s gross negligence, willful misconduct, fraud or intentional misrepresentation,
in each case, as determined by a court of competent jurisdiction in a final, non-appealable judgment; provided , however , that no action taken
in accordance with the directions of the Requisite Lenders (or the Requisite Lenders or all of the Lenders, as applicable, if expressly required
hereunder) shall be deemed to constitute gross negligence or willful misconduct for purposes of this Section. Without limiting the generality
of the foregoing, each Lender agrees to reimburse the Administrative Agent (to the extent not reimbursed by Borrower and without limiting
the obligation of Borrower to do so) promptly upon demand for its Percentage Share of any out‑of‑pocket expenses (including the reasonable
fees and expenses of the counsel to the Administrative Agent) incurred by the Administrative Agent in connection with the preparation,
negotiation, execution, administration, or enforcement (whether through negotiations, legal proceedings, or otherwise) of, or legal advice with
respect to the rights or responsibilities of the parties under, the Loan Documents, any suit or action brought by the Administrative Agent to
enforce the terms of the Loan Documents and/or collect the Debt, any “lender liability” suit or claim brought against the Administrative
Agent and/or the Lenders, and any claim or suit brought against the Administrative Agent and/or the Lenders arising under any
Environmental Laws. Such out‑of‑pocket expenses (including counsel fees) shall be advanced by the Lenders on the request of the
Administrative Agent notwithstanding any claim or assertion that the Administrative Agent is not entitled to indemnification hereunder upon
receipt of an undertaking by the Administrative Agent that the Administrative Agent will reimburse the Lenders if it is actually and finally
determined by a court of competent jurisdiction that the Administrative Agent is not so entitled to indemnification. The agreements in this
Section shall survive the payment of the Loan and all other amounts payable hereunder or under the other Loan Documents and the
termination of this Agreement. If the Borrower shall reimburse the Administrative Agent for any Indemnifiable Amount following payment
by any Lender to the Administrative Agent in respect of such Indemnifiable Amount pursuant to this Section, the Administrative Agent shall
share such reimbursement on a ratable basis with each Lender making any such payment.
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Section 18.9
Lender Credit Decision, Etc . Each Lender expressly acknowledges and agrees that neither the Administrative
Agent nor any of its officers, directors, employees, agents, counsel, attorneys‑in‑fact or other affiliates has made any representations or
warranties to such Lender and that no act by the Administrative Agent hereafter taken, including any review of the affairs of Borrower, any
other Borrower Party or any Affiliate of Borrower and/or any Borrower Party, shall be deemed to constitute any such representation or
warranty by the Administrative Agent to any Lender. Each Lender acknowledges that it has, independently and without reliance upon the
Administrative Agent, any other Lender or counsel to the Administrative Agent, or any of their respective officers, directors, employees,
agents or counsel, and based on the financial statements of Borrower, the other Borrower Parties, and Affiliates of Borrower and/or any
Borrower Party, and inquiries of such Persons, its independent due diligence of the business and affairs of Borrower, the other Borrower
Parties, and other Persons, its review of the Loan Documents, the legal opinions required to be delivered to it hereunder, the advice of its own
counsel and such other documents and information as it has deemed appropriate, made its own credit and legal analysis and decision to enter
into this Agreement and the transactions contemplated hereby. Each Lender also acknowledges that it will, independently and without
reliance upon the Administrative Agent, any other Lender or counsel to the Administrative Agent or any of their respective officers, directors,
employees and agents, and based on such review, advice, documents and information as it shall deem appropriate at the time, continue to
make its own decisions in taking or not taking action under the Loan Documents. The Administrative Agent shall not be required to keep
itself informed as to the performance or observance by Borrower or any other Borrower Party of the Loan Documents or any other document
referred to or provided for therein or to inspect the properties or books of, or make any other investigation of, the Borrower, any other
Borrower Party or any Affiliate of Borrower and/or any other Borrower Party. Except for notices, reports and other documents and
information expressly required to be furnished to the Lenders by the Administrative Agent under this Agreement or any of the other Loan
Documents, the Administrative Agent shall have no duty or responsibility to provide any Lender with any credit or other information
concerning the business, operations, property, financial and other condition or creditworthiness of Borrower, any other Borrower Party or any
other Affiliate thereof which may come into possession of the Administrative Agent or any of its officers, directors, employees, agents,
attorneys‑in‑fact or other Affiliates. Each Lender acknowledges that the Administrative Agent’s legal counsel in connection with the
transactions contemplated by this Agreement is only acting as counsel to the Administrative Agent and is not acting as counsel to such
Lender except as may otherwise be agreed to in writing between such counsel and such Lender and consented to by Administrative Agent.
Section 18.10
Successor Administrative Agent . The Administrative Agent may resign at any time as Administrative Agent
under the Loan Documents by giving written notice thereof to the Lenders and Borrower. Upon any such resignation, the Requisite Lenders
shall have the right to appoint a successor Administrative Agent, subject to the consent of Borrower (provided no Event of Default has
occurred, which consent shall not be unreasonably withheld, conditioned or delayed). If no successor Administrative Agent shall have been
so appointed in accordance with the immediately preceding sentence, and shall have accepted such appointment within thirty (30) days after
the current Administrative Agent’s giving of notice of resignation, then the current Administrative Agent may, on behalf of the Lenders,
appoint a successor Administrative Agent, which shall be a Lender, if any Lender shall be willing to serve, and otherwise shall be an Eligible
Assignee. Upon the acceptance of any appointment as Administrative Agent hereunder
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by a successor Administrative Agent, such successor Administrative Agent shall thereupon succeed to and become vested with all the rights,
powers, privileges and duties of the current Administrative Agent, and the current Administrative Agent shall be discharged from its duties
and obligations under the Loan Documents. After any Administrative Agent’s resignation hereunder as Administrative Agent, the provisions
of this Article 18 shall continue to inure to its benefit as to any actions taken or omitted to be taken by it while it was Administrative Agent
under the Loan Documents. Notwithstanding anything contained herein to the contrary, the Administrative Agent may assign its rights and
duties under the Loan Documents to any of its affiliates by giving the Borrower and each Lender prior written notice. Each prior
Administrative Agent will promptly upon request of the successor Administrative Agent and at the sole cost of Lenders execute and deliver,
in recordable form, any assignment or other instrument necessary to give effect to, or evidence, its resignation and the transfer of its rights
and duties in its capacity as the Administrative Agent hereunder.
Section 18.11
Titled Parties . Lead Arranger assumes no responsibility or obligation hereunder, including, without limitation, for
servicing, enforcement or collection of any of the Loans, or any duties as an agent hereunder for the Lenders. The title given to the Lead
Arranger is solely honorific and implies no fiduciary responsibility on the part of Lead Arranger to Administrative Agent, any Lender, the
Borrower or any other Borrower Party and the use of such titles does not impose on the Lead Arranger any duties or obligations greater than
those of any other Lender or entitle the Lead Arranger to any rights other than those to which any other Lender is entitled.
Section 18.12
Amendment of Administrative Agent’s Duties, Etc . Subject to Section 18.18(d) , (i) no amendment, waiver or
consent unless in writing and signed by Administrative Agent, in addition to all of the Lenders required hereinabove to take such action, shall
affect the rights or duties of Administrative Agent to the Lenders under this Agreement or any of the other Loan Documents, (ii) no waiver
shall extend to or affect any obligation not expressly waived or impair any right consequent thereon and any amendment, waiver or consent
shall be effective only in the specific instance and for the specific purpose set forth therein, and (iii) no course of dealing or delay or omission
on the part of the Administrative Agent or any Lender in exercising any right shall operate as a waiver thereof or otherwise be prejudicial
thereto. Except as otherwise explicitly provided for herein or in any other Loan Document, no notice to or demand upon Borrower shall
entitle Borrower to other or further notice or demand in similar or other circumstances.
Section 18.13

Defaulting Lenders.

(a) If for any reason any Lender (a “ Defaulting Lender ”) shall (i) fail or refuse to perform any of its obligations under this
Agreement or any other Loan Document to which it is a party within the time period specified for performance of such obligation and such
failure continues for five (5) Business Days after written notice to such Lender from Administrative Agent in accordance with the terms of
this Section 18.13(a) (provided, that, with respect to any such obligation that cannot be satisfied by the payment of a sum of money, such
Lender shall not be deemed a Defaulting Lender unless such failure continues for five (5) Business Days after Administrative Agent shall
have sent such Lender a second written notice of such Lender’s continuing failure to perform such obligation in accordance with the terms of
this Section
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18.13(a) ) or (ii) become the subject of Bail-In Action, then, in addition to the rights and remedies that may be available to the Administrative
Agent or the Borrower under this Agreement or applicable law, such Defaulting Lender’s right to participate in the administration of the
Loan, this Agreement and the other Loan Documents, including without limitation, any right to vote in respect of, to consent to or to direct
any action or inaction of the Administrative Agent or to be taken into account in the calculation of Requisite Lenders, Requisite Lenders or
unanimous Lender consent, as applicable, shall be suspended during the pendency of such failure or refusal or while it is subject of Bail-In
Action. Any notice sent by Administrative Agent to a Lender pursuant to this Section 18.13(a) shall be sent in accordance with Section 14.1
hereof and shall be marked in bold lettering with the following language: “ YOUR RESPONSE IS REQUIRED WITHIN THE TIME
PERIOD EXPRESSLY SET FORTH HEREIN PURSUANT TO THE TERMS OF A LOAN AGREEMENT BETWEEN THE
UNDERSIGNED (AS ADMINISTRATIVE AGENT), THE BORROWER AND THE LENDERS THERETO ” and the envelope
containing such written request shall have been marked “PRIORITY”.
(b) If for any reason a Lender fails to make timely payment to the Administrative Agent of any amount required to be paid to the
Administrative Agent hereunder (without giving effect to any notice or cure periods), in addition to other rights and remedies which the
Administrative Agent or Borrower may have under the immediately preceding provisions or otherwise, the Administrative Agent shall be
entitled (i) to collect interest from such Defaulting Lender on such delinquent payment for the period from the date on which the payment
was due until the date on which the payment is made at the Federal Funds Rate, (ii) to withhold or setoff and to apply in satisfaction of the
defaulted payment and any related interest, any amounts otherwise payable to such Defaulting Lender under this Agreement or any other
Loan Document and (iii) to bring an action or suit against such Defaulting Lender in a court of competent jurisdiction to recover the defaulted
amount and any related interest. Any amounts received by the Administrative Agent in respect of a Defaulting Lender’s Individual Loan
Commitment shall not be paid to such Defaulting Lender and shall be held by the Administrative Agent and paid to such Defaulting Lender
upon the Defaulting Lender’s curing of its default. Furthermore, a Defaulting Lender shall indemnify and hold harmless Administrative
Agent and each of the other Lenders from any claim, loss, or costs incurred by Administrative Agent and/or the other Lenders as a result of a
Defaulting Lender’s failure to comply with the requirements of this Agreement, including, without limitation, any and all additional losses,
damages, costs and expenses (including, without limitation, attorneys’ fees) incurred by Administrative Agent and any Lender as a result of
and/or in connection with (i) any enforcement action brought by Administrative Agent against a Defaulting Lender and (ii) any action
brought against Administrative Agent and/or Lenders. The indemnification provided above shall survive any termination of this Agreement.
Section 18.14

Participations.

(a) Any Lender may at any time grant to an affiliate of such Lender, or one or more banks or other financial institutions (each a “
Participant ”) participating interests in the portion of the Debt owing to such Lender. Except as otherwise expressly stated herein, no
Participant shall have any rights or benefits under this Agreement or any other Loan Document. In the event of any such grant by a Lender of
a participating interest to a Participant, such Lender shall remain responsible for the performance of its obligations hereunder, and the
Borrower and the
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Administrative Agent shall continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations
under this Agreement. Any agreement pursuant to which any Lender may grant such a participating interest shall provide that such Lender
shall retain the sole right and responsibility to enforce the obligations of the Borrower hereunder including, without limitation, the right to
approve any amendment, modification or waiver of any provision of this Agreement; provided , however , such Lender may agree with the
Participant that it will not, without the consent of the Participant, agree to (i) increase such Lender’s Individual Loan Commitment, (ii) extend
the date fixed for the payment of principal on the Loan or portions thereof owing to such Lender, or (iii) reduce the rate at which interest is
payable thereon. An assignment or other transfer which is not permitted by Section 18.15 below shall be given effect for purposes of this
Agreement only to the extent of a participating interest granted in accordance with this Section 18.14 . Subject to paragraph (b) of this
Section 18.14 , the Borrower agrees that each Participant shall be entitled to the benefits of Subsections 2.5(b)(v) , (vi) , (vii) , and (viii) to the
same extent as if it were a Lender hereunder and had acquired its interest by assignment pursuant to Section 18.15 . Except as set forth in
Section 18.26 below, no Borrower Party shall be liable or responsible for any costs or expenses incurred by the Administrative Agent, any
Lender, any Participant, or any Affiliate of any of the foregoing in connection with any transaction contemplated pursuant to this Section
18.14 . Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of Borrower, maintain a register on
which it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’s interest in the
Loans or other obligations under the Loan Documents (the “ Participant Register ”); provided that no Lender shall have any obligation to
disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a Participant’s
interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) to any Person except to the extent that
such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form under Section
5f.103-1(c) of the United States Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and
such Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of
this Agreement notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its capacity as
Administrative Agent) shall have no responsibility for maintaining a Participant Register.
(b) A Participant shall not be entitled to receive any greater payment under Subsection 2.5(b)(v) , (vi) , (vii) , or (viii) than the
applicable Lender would have been entitled to receive with respect to the participation sold to such Participant, unless the sale of the
participation to such Participant is made with the Borrower’s prior written consent and such written consent specifically includes an
acknowledgement to the effect that the Participant will be entitled to a greater payment under the applicable Subsection(s) than the applicable
Lender would have been entitled to receive. A Participant that would be a Foreign Lender if it were a Lender shall not be entitled to the
benefits of Section 2.5(b)(v) unless Borrower is notified of the participation sold to such Participant and such Participant agrees, for the
benefit of Borrower, to comply with Section 2.5(b)(ix) and (xi) as though it were a Lender.
Section 18.15

Assignments.
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(a) Any Lender may at any time assign to one or more Eligible Assignees (each an “ Assignee ”) all or a portion of its rights and
obligations under this Agreement and the Notes; provided , however , (i) unless otherwise waived by Administrative Agent, any partial
assignment shall be in an amount at least equal to $15,000,000 or an integral multiple of $1,000,000 in excess thereof such that, after giving
effect to such assignment, the Assignee shall have an Individual Loan Commitment having an aggregate outstanding principal balance, of at
least $15,000,000, (ii) each such assignment shall be effected by means of an Assignment and Assumption Agreement, (iii) if the Eligible
Assignee is an Existing Lender or an Affiliate of the assigning Lender, the consent of Administrative Agent shall not be required, (iv) no such
assignments shall be permitted without the consent of Administrative Agent (which consent shall not be unreasonably withheld, conditioned
or delayed), and (v) except as set forth in Section 18.26 below, no Borrower Party shall be liable or responsible for any costs or expenses
incurred by the Administrative Agent, any Lender, any Assignee, or any Affiliate of any of the foregoing in connection with any transaction
contemplated pursuant to this Section 18.15 . Upon execution and delivery of such instrument, payment by such Assignee to such transferor
Lender of an amount equal to the purchase price agreed between such transferor Lender and such Assignee and receipt of any consent
required hereunder, such Assignee shall be deemed to be a Lender party to this Agreement and shall have all the rights and obligations of a
Lender with an Individual Loan Commitment as set forth in such Assignment and Assumption Agreement, and the transferor Lender shall be
released from its obligations hereunder to a corresponding extent, and no further consent or action by any party shall be required. Upon the
consummation of any assignment pursuant to this Section 18.15 and if requested by the transferee Lender and/or the transferor Lender, the
transferor Lender, the Administrative Agent and Borrower shall make appropriate arrangements so new substitute Notes are issued to the
Assignee and such transferor Lender by Borrower, as appropriate. In connection with any such assignment, the transferor Lender shall pay to
the Administrative Agent an administrative fee for processing such assignment in the amount of $3,500.00 for the account of Administrative
Agent. Notwithstanding anything herein to the contrary, no Lender may assign or participate any interest in any Loan held by it hereunder to
Borrower, any other Borrower Party or any of their respective affiliates.
(b) The Administrative Agent, acting solely for this purpose as an agent of Borrower, shall maintain at one of its offices a copy of
each Assignment and Assumption Agreement delivered to it and a register for the recordation of the names and addresses of the Lenders, and
the commitments of, and principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the terms hereof from time to
time (the “ Register ”). The entries in the Register shall be conclusive absent manifest error, and Borrower, the Administrative Agent and the
Lenders shall treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of
this Agreement. The Register shall be available for inspection by Borrower and any Lender, at any reasonable time and from time to time
upon reasonable prior notice.
Section 18.16
Federal Reserve Bank Assignments; German Covered Bonds . In addition to the assignments and participations
permitted under the foregoing Sections, and without the need to comply with any of the formal or procedural requirements of the foregoing
Sections, any Lender may at any time and from time to time collaterally assign its interests in all or any portion of its rights under all or any
of the Loan Documents without the Administrative
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Agent’s consent to (i) a Federal Reserve Bank or (ii) any Person which is a trustee, administrator or receiver (or their respective nominees,
collateral agents or collateral trustees) of a mortgage pool securing covered mortgage bonds issued by an eligible German bank (
Pfandbriefbanken ), the bondholders (as a collective whole) thereof, or by any other Person otherwise permitted to issue covered mortgage
bonds ( Hypothekenpfandbriefe ) under German Pfandbrief legislation, as such legislation may be amended and in effect from time to time, or
any successor or substitute legislation; provided that any such Federal Reserve Bank or Person’s right to be a “Lender” in lieu of the Lender
which assigned, pledged or otherwise transferred its interest to such Person shall be subject to all consents in Section 18.15(a) . No such
pledge, assignment or transfer shall release the assigning Lender from its obligations hereunder. Borrower shall and shall cause each other
Borrower Party (other than Guarantor) to execute within fifteen (15) Business Days after request therefor is made by Administrative Agent
(on behalf of any Lender), any documents or any amendments, amendments and restatements and/or modifications to any Loan Documents
(including, without limitation, amended, amended and restated, modified and/or additional promissory notes) and/or estoppel certificates
reasonably requested by Agent in order to make the Loan Documents eligible under German Pfandbrief legislation, as such legislation may
be amended and in effect from time to time, or any substitute or successor legislation, provided that in no event shall any such document or
any amendment, amendment and restatement and/or modification and/or estoppel certificate reduce any Borrower Party’s rights or increase
any Borrower Party’s obligations, in either case, other than to a de minimis or ministerial extent.
Section 18.17
Information to Assignee, Etc . Subject in all events to the provisions of Section 17.11(b) , a Lender may furnish
any information concerning the Borrower, any other Borrower Party or any affiliate thereof in the possession of such Lender from time to
time to Assignees and Participants (including prospective Assignees and Participants).
Section 18.18

Amendments and Waivers.

(a)
Generally . Except as otherwise expressly provided in Section 18.18(b) , (i) any consent or approval required or permitted by
this Agreement or in any Loan Document to be given by the Lenders shall be givable, (ii) any term of this Agreement or of any other Loan
Document (other than any fee letter solely between the Borrower and the Administrative Agent) shall be amendable, (iii) the performance or
observance by Borrower or any other Borrower Party of any terms of this Agreement or such other Loan Document (other than any fee letter
solely between the Borrower and the Administrative Agent) shall be waivable and (iv) the acceleration of the maturity of the Loan shall be
rescindable with, but only with, the written consent of the Requisite Lenders (or the Administrative Agent at the written direction of the
Requisite Lenders), and, in the case of an amendment to any Loan Document, the written consent of each Borrower Party which is party
thereto.
(b)
Unanimous Consent . Notwithstanding the foregoing or anything herein or in the other Loan Documents to the contrary, in
addition to those matters herein and in the other Loan Documents that expressly require the unanimous consent of all of the Lenders, no
amendment, waiver or consent (except with respect to any fee letter solely between the Borrower and Agent regarding fees owed only to the
Administrative Agent) shall, unless in writing, and signed by all of the Lenders (or the Administrative Agent, at the written direction of the
Lenders), but excluding any Defaulting Lender, do any of the following (it being acknowledged for the
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avoidance of doubt that all amendments of any Loan Document shall not be effective against any Borrower Party which is a party thereto
unless the same shall be in a writing signed by such Borrower Party):
(i) increase the Individual Loan Commitments of the Lenders (excluding any increase as a result of an assignment of any
Individual Loan Commitments permitted under Section 18.15 hereof) or subject the Lenders to any additional obligations;
(ii) reduce the principal of, or interest rates that have accrued or that will be charged on the outstanding principal amount of
the Loans; provided , however , that Administrative Agent may waive any obligation of Borrower to pay interest at the Default Rate
and/or late charges for periods of up to thirty (30) days, and only the consent of the Requisite Lenders shall be necessary to waive any
obligation of Borrower to pay interest at the Default Rate or late charges thereafter, or to amend the definition of “Default Rate”;
(iii)

reduce the amount of any fees payable to the Lenders hereunder;

(iv) postpone any date fixed for any payment of principal and/or interest on the Loan or for the payment of any fees or any
other payments due and payable by Borrower hereunder or under the other Loan Documents;
(v) change the Percentage Shares (excluding any change as a result of an assignment of any Individual Loan Commitment
permitted under Section 18.15 hereof);
(vi)

[reserved];

(vii) amend this Article 18 or amend the definitions of the terms used in this Agreement or the other Loan Documents
insofar as such definitions affect the substance of this Article 18 ;
(viii) modify the definition of the term “Requisite Lenders” or modify in any other manner the number or percentage of the
Lenders required to make any determinations or waive any rights hereunder or to modify any provision hereof;
(ix) consent to any Sale or Pledge (except as expressly permitted by the Loan Documents without consent) or consent to
any other indebtedness secured by the Property or a pledge of the direct or indirect interest in Borrower (except as expressly
permitted by the Loan Documents without consent);
(x) release the Guarantor of its obligations under any guaranty entered into by Guarantor (except for such releases as may
be required pursuant to the terms of the Loan Documents);
(xi) release any Guarantor from its obligations under the Guaranty or any of the other Loan Documents unless expressly
permitted pursuant to the terms hereof or under the other Loan Documents;
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(xii)

release any Property unless expressly permitted pursuant to the terms hereof or under the other Loan Documents; or

(xiii)

amend or otherwise waive the requirements of Section 10.2 hereof.

Wherever any approval, consent or direction herein or in any other Loan Document is required by “each Lender” or “Lenders” it shall mean
that such approval, consent or direction must be agreed to by the unanimous consent of all of the Lenders (in each case, other than Defaulting
Lenders).
(c) Requisite Lender Consent . Notwithstanding the foregoing or anything herein or in the other Loan Documents to the contrary,
no Event of Default shall be waivable (either generally or in a particular instance and either retroactively or prospectively), unless in writing,
and signed by the Requisite Lenders (or the Administrative Agent, at the written direction of the Requisite Lenders).
(d) Notwithstanding the foregoing or anything herein or in the Loan Documents to the contrary, (i) to the extent that this Agreement
or the other Loan Documents condition a consent or approval upon Requisite Lenders’ or unanimous Lenders’ consent, it is agreed to
hereunder that Borrower shall make all requests of such consent and approval of Administrative Agent (notwithstanding that Requisite
Lenders’ or unanimous Lenders’ consent is required) and all communication with the Lenders with respect to such matter which Borrower
has made a request shall be to and from the Administrative Agent, (ii) each Borrower Party shall be entitled to rely on any and all written
communications of Administrative Agent with respect to any determinations or elections, exercise of rights and the granting of any consent,
waiver or approval on behalf of the Lenders in all circumstances without the obligation or necessity of making any inquiry of any of the
individual Lenders as to the authority of Administrative Agent with respect to such matter, and (iii) each Borrower Party shall be entitled to
deal with Administrative Agent as the exclusive representative of the Lenders on all matters. It is expressly understood that no Borrower
Party shall be obligated or have the right to communicate or interface directly with any Lender or Lenders concerning any consents,
approvals, modifications or amendments or waivers hereunder. The agreements in this Section shall survive the payment of the Loan and all
other amounts payable hereunder or under the other Loan Documents.
Section 18.19
Servicer . At the option of Administrative Agent, the Loan may be serviced by a servicer/ trustee selected by
Administrative Agent (collectively, the “ Servicer ”) and Administrative Agent may delegate all or any portion of its responsibilities under
this Agreement and the other Loan Documents to such Servicer pursuant to a servicing agreement between Administrative Agent and such
Servicer (the “ Servicing Agreement ”). Borrower shall be responsible for any reasonable set‑up fees or any other initial costs relating to or
arising under the Servicing Agreement, and for payment of the monthly servicing fee (the “ Servicing Fee ”) due to the Servicer under the
Servicing Agreement, provided that such Servicing Fee shall be in an amount customary in the marketplace for commercial mortgage loans
similar to the Loan; provided , however , at no time shall the Servicing Fee exceed a per annum rate equal to 0.01% of the then Outstanding
Principal Balance.
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Section 18.20
Removal of the Administrative Agent . The Requisite Lenders (excluding any portion of the Loan held by the
Administrative Agent or any Affiliate thereof) may remove Administrative Agent at any time in the event of Administrative Agent’s gross
negligence, willful misconduct, fraud or intentional misrepresentation, in each case, in the performance of any of its obligations under this
Agreement by giving at least thirty (30) Business Days’ prior written notice and cure period to Administrative Agent, Borrower and all other
Lenders and the appointment by the Requisite Lenders of a successor Administrative Agent in accordance with the provisions of Section
18.10 . After any Administrative Agent’s removal hereunder as Administrative Agent, the provisions of this Article 18 shall continue to inure
to its benefit as to any actions taken or omitted to be taken by it while it was Administrative Agent under the Loan Documents. Any removal
of an Administrative Agent pursuant to this Section 18.20 shall not in any way affect such Administrative Agent’s position as a Lender.
Section 18.21

Intentionally Omitted .

Section 18.22
Loan Pledgees . In addition to the assignments and participations permitted under the foregoing Sections, any
Lender may at any time, without the Administrative Agent’s consent, pledge or collaterally assign all of its rights and obligations under this
Agreement and the Notes to an Eligible Assignee in connection with the extension of a credit facility to such Lender that will be secured by
such Lender’s interests in the Loan and other mortgage loans held by such Lender (a “ Loan Pledgee ”). Notwithstanding the foregoing, no
Loan Pledgee may take actual title to any Lender’s interests in the Loan that were pledged or collaterally assigned pursuant to this Section
18.22 unless (i) such Loan Pledgee is an Eligible Assignee at the time it acquires actual title to such interests, (ii) Administrative Agent shall
have received an Assignment and Assumption Agreement with respect to the transfer of such interests in the Loan that has been executed by
such Lender and the Loan Pledgee and (iii) such transfer shall be in compliance with all the requirements of Section 18.15 . Upon
satisfaction of the conditions in clauses (i) through (iii) in the preceding sentence, such Loan Pledgee shall be deemed to be a Lender party to
this Agreement and shall have all the rights and obligations of a Lender with an Individual Loan Commitment as set forth in such Assignment
and Assumption Agreement.
Section 18.23

Intentionally Omitted.

Section 18.24 Surveillance . At the option of Administrative Agent, Administrative Agent may engage third party firms to engage
in surveillance and re-underwritings of the Loan and to provide document sharing and virtual data rooms (including, Intralinks). Other than in
connection with the initial closing of the Loan, Borrower shall not be responsible for any fees in connection therewith.
Section 18.25

Intentionally Omitted .

Section 18.26
Syndication Costs . Notwithstanding anything herein to the contrary, (A) Borrower shall pay all reasonable third
party costs and expenses incurred by Administrative Agent or by any Borrower Party in connection with any sale or other transfer of the Loan
(or any portion thereof and/or interest therein) by Citi and/or one or more of its Affiliates pursuant to this Article 18 occurring prior to the
earlier of (i) August 5, 2017 or (ii) the date on which such sale
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or other transfer under this Article 18 occurs resulting in Citi and/or one or more of its Affiliates collectively holding an interest in the Loan
equal to $100,000,000 or less and (B) thereafter, neither Borrower nor any of its direct or indirect owners shall be required to incur any
material costs or expenses in the performance of Borrower’s obligations under this Article 18 in connection with any such sale or other
transfer other than expenses of Borrower’s counsel, accountants and consultants.
[NO FURTHER TEXT ON THIS PAGE]
- 179 -

IN WITNESS WHEREOF , the parties hereto have caused this Agreement to be duly executed by their duly authorized
representatives, all as of the day and year first above written.

BORROWER:
NORTH TOWER, LLC ,
a Delaware limited liability company
By: North Tower Mezzanine, LLC,
a Delaware limited liability company
its Sole and Managing Member
By: North Tower Mezzanine II, LLC,
a Delaware limited liability company
its Sole and Managing Member
By: /s/ JASON KIRSCHNER
Name: Jason Kirschner
Title: Senior Vice President, Finance

Loan Agreement

333 South Grand

LENDER:
CITIBANK, N.A.
By: /s/ ANA ROSU MARMANN
Name: Ana Rosu Marmann
Title: Authorized Signatory
Address for notices and Lending Office:
Citibank, N.A.
390 Greenwich Street
7th Floor
New York, New York 10013
Attention: Ana Rosu Marmann

[SIGNATURES CONTINUE ON NEXT PAGE]
Loan Agreement

333 South Grand

LEAD ARRANGER:
CITIGROUP GLOBAL MARKETS INC.
By: /s/ ANA ROSU MARMANN
Name: Ana Rosu Marmann
Title: Authorized Signatory
[SIGNATURE CONTINUE ON NEXT PAGE]
Loan Agreement

333 South Grand

ADMINISTRATIVE AGENT:
CITIBANK, N.A. .

By: /s/ ANA ROSU MARMANN
Name: Ana Rosu Marmann
Title: Authorized Signatory

Loan Agreement

333 South Grand

SCHEDULE I
PROPOSED TERMS OF AMENDMENT TO COVENE LEASE
1. The Convene lease will be amended to include the right of the tenant to increase the construction allowance by an amount
elected by tenant not to exceed $50.00 per RSF of the leased premises (the “ Additional Allowance ”).
2. The Additional Allowance will be fully amortized over the initial 120 months of the term, in 120 equal monthly installments,
with interest thereon at the rate of 8% per annum, calculated using beginning of period accounting, and repaid to landlord as
rent on the 1st of each month of the initial term.
3. The additional rent resulting from tenant’s election to use the Additional Allowance will not be subject to excuse, offset or
abatement.

SCHEDULE II
INTENTIONALLY OMITTED

SCHEDULE III
ORGANIZATIONAL CHART
(attached hereto)

SCHEDULE IV
DESCRIPTION OF REA’S

That certain Reciprocal Easement and Operating Agreement executed by Maguire Partners-Crocker Properties Phase I, a California
limited partnership and Maguire Partners-Crocker Properties-South Tower, a California limited partnership, dated as of December
20, 1982 and recorded in the official records of Los Angeles County, California on December 22, 1982 as instrument no. 821279463, as amended by that certain First Amendment to Reciprocal Easement and Operating Agreement, recorded in the official
records of Los Angeles County, California on August 26, 1987 as instrument/file no. 87-1374869.

SCHEDULE V
LOBBY WORK DESCRIPTION
Brookfield is in the midst of modernizing the lobby at the property, which renovation will feature upgraded and polished steel
elevator cabs fitted with destination dispatch system. In addition, the common areas will feature a white marble finish.

SCHEDULE VI
INDIVIDUAL LOAN COMMITMENT/
PRO RATA SHARE

LENDER

CITIBANK, N.A.

INDIVIDUAL LOAN
COMMITMENT

PRO RATA
SHARE

$370,000,000

100%

SCHEDULE VII
DISCLOSURES
NONE

SCHEDULE VIII
UNFUNDED OBLIGATIONS

SCHEDULE IX
PERMITTED ALTERATIONS PROJECT DESCRIPTION

EXHIBIT A
[Form of Notice Letter - Tenants]
___________, 20[__]
[TENANT]
Re:

[Describe Lease] (the “Lease”)

To Whom it May Concern:
A new cash management system has been adopted in connection with our loan from [_________________], its successors and/or
assigns (“ Lender ”). Consequently, from and after the date of this letter, all payments due under the Lease should be delivered as follows:
(i)

If by check, money order, or its equivalent, please mail such items to:
[INSERT RESTRICTED ACCT. INFO]

Attention:
Facsimile No.:

(ii)

If by wire transfer to:

[INSERT RESTRICTED ACCT. INFO]
Payee:
ABA Routing #:
For Account:
Account #:
Bank Contact:

This payment direction may not be rescinded or altered, except by a written direction signed by Lender or its agent.

We appreciate your cooperation.
Very truly yours,
BORROWER:
[_________________________________]

By:
Name:
Title:

EXHIBIT B
Atrium Parcel Legal Description
(attached hereto)

EXHIBIT C
Form of Assignment and Assumption Agreement
ASSIGNMENT AND ASSUMPTION AGREEMENT, dated as of __________, 20__, among [NAME OF ASSIGNING BANK]. (“
Assignor ”), [NAME OF ASSIGNEE] (“ Assignee ”), [NAME OF BORROWER, a _____________________ (“ Borrower ”)] and [NAME
OF ADMINISTRATIVE AGENT], as administrative agent for Lenders, as defined below (in such capacity, together with its successors in
such capacity, “ Administrative Agent ”).
PRELIMINARY STATEMENT
1. This Assignment and Assumption Agreement (this “ Agreement ”) relates to the Loan Agreement (as the same may be amended
from time to time, the “ Loan Agreement ”) dated _____________ 2017 among (“ Borrower ”), the lender(s) party thereto (each a “ Lender
” and, collectively, “ Lenders ”) and Administrative Agent. All capitalized terms not otherwise defined herein shall have the respective
meanings set forth in the Loan Agreement.
2. Subject to the terms and conditions set forth in the Loan Agreement, Assignor has made an Individual Loan Commitment to
Borrower in an aggregate principal amount of $______________ (“ Assignor’s Individual Loan Commitment ”).
3. The aggregate outstanding principal amount under Assignor’s Individual Loan Commitment at the commencement of business
on the date hereof is $_______________.
4.
Assignor desires to assign to Assignee all of the rights of Assignor under the Loan Agreement in respect of a portion of
Assignor’s Individual Loan Commitment and the loan made pursuant thereto, such portion being in an amount equal to $_______________
(the “ Assigned Loan and Commitment ”), of which $_______________ is currently outstanding and Assignee desires to accept assignment
of such rights and assume the corresponding obligations from Assignor on such terms.
NOW, THEREFORE, in consideration of the foregoing and the mutual agreements contained herein, the parties hereto agree as
follows:
SECTION 1. Assignment . Assignor hereby assigns and sells to Assignee all of the rights of Assignor under the Loan Agreement
in and to the Assigned Loan and Commitment, and Assignee hereby accepts such assignment from Assignor and assumes all of the
obligations of Assignor under the Loan Agreement with respect to the Assigned Loan and Commitment. Upon the execution and delivery
hereof by Assignor, Assignee, Administrative Agent (and, if applicable, Borrower), and the payment of the amount specified in Section 2
hereof required to be paid on the date hereof, (1) Assignee shall, as of the commencement of business on the date hereof, succeed to the rights
and obligations of a Lender under the Loan Agreement with an Individual Loan Commitment in an amount equal to the Assigned Loan and
Commitment and (2) the Individual Loan Commitment of Assignor shall, as of the commencement of business on the date hereof, be reduced
correspondingly and Assignor released from its obligations under the Loan Agreement to the extent such obligations have been assumed by
Assignee. Assignor represents and warrants that it (x) owns the Assigned Loan

and Commitment free and clear of all liens and other encumbrances and (y) is legally authorized to enter into and perform this Agreement.
Except as provided in the immediately preceding sentence, the assignment provided for herein shall be without representation or warranty by,
or recourse to, Assignor.
SECTION 2.
Payments . As consideration for the assignment and sale contemplated in Section 1 hereof, Assignee shall pay to
Assignor on the date hereof, in immediately available funds, an amount equal to the outstanding principal amount under the Assigned Loan
and Commitment recited in paragraph 4 of the Preliminary Statement above. Each of Assignor and Assignee hereby agrees that if it receives
any amount under the Loan Agreement which is for the account of the other party hereto, it shall receive the same for the account of such
other party to the extent of such other party’s interest therein and shall promptly pay the same to such other party.
SECTION 3. Consents; Execution and Delivery of Note . This Agreement is conditioned upon the consent of Administrative Agent
pursuant to Section 18.15 of the Loan Agreement. The execution of this Agreement by Borrower (if required) and Administrative Agent is
evidence of this consent. Pursuant to Section 18.15 of the Loan Agreement, Borrower has agreed to execute and deliver Notes payable to
Assignee and Assignor to evidence the assignment and assumption provided for herein. Assignee has designated as its Lending Office, and as
its address for notices, the office identified as such below.
SECTION 4.
Non-Reliance on Assignor . Assignor makes no representation or warranty in connection with, and shall have no
responsibility with respect to, the solvency, financial condition, or statements of Borrower or any other party to any Loan Document, or the
validity and enforceability of the obligations of Borrower or any other party to a Loan Document in respect of the Loan Agreement or any
other Loan Document. Assignee acknowledges that it has, independently and without reliance on Assignor, and based on such documents and
information as it has deemed appropriate, made its own analysis of the collateral for the Loan, credit analysis of the Borrower Parties and
decision to enter into this Agreement and will continue to be responsible for making its own independent appraisal of the collateral for the
Loan and of the business, affairs and financial condition of Borrower and the other parties to the Loan Documents.
SECTION 5. Governing Law . This Agreement shall be governed by, and construed and enforced in accordance with, the laws of
the State of New York (without giving effect to New York’s principles of conflicts of law).
SECTION 6. Counterparts . This Agreement may be signed in any number of counterparts, each of which shall be an original, with
the same effect as if the signatures thereto and hereto were upon the same instrument.
SECTION 7. Certain Representations and Agreements by Assignee . Assignee represents that it is legally authorized to enter into
and perform this Agreement. In addition, Assignee hereby represents that it is entitled to receive any payments to be made to it under the
Loan Agreement or hereunder without the withholding of any tax and agrees to furnish the evidence of such exemption as specified therein
and otherwise to comply with the provisions of Section 2.5(b) of the Loan Agreement.

[NO FURTHER TEXT ON THIS PAGE]

IN WITNESS WHEREOF, the parties have caused this Agreement to be executed and delivered by their duly authorized officers as
of the date first above written.
[NAME OF ASSIGNOR]

By:
Name:
Title:

[NAME OF ASSIGNEE]

By:
Name:
Title:

Assignee’s Applicable Lending Office and
Address for Notices
[Assignee]
[Address]
Attention:
Telephone: (___)
Name:
Title:
[NAME OF ADMINISTRATIVE AGENT]

By:
Name:
Title:

EXHIBIT D
Form of Promissory Note
(see attached)

PROMISSORY NOTE
[$________________]
[__________________, 20__]
FOR VALUE RECEIVED, NORTH TOWER, LLC , a Delaware limited liability company, as maker, having its principal
place of business at c/o Brookfield Office Properties Inc., Brookfield Place, 250 Vesey Street, New York, New York 10281-1023 (“
Borrower ”), as maker, hereby unconditionally promises to pay to the order of CITIBANK, N.A. , having an address at 390 Greenwich
Street, 7 th Floor, New York, New York 10013 (together with its successors and/or assigns, “ Lender ”), or at such other place as the holder
hereof may from time to time designate in writing, the principal sum of THREE HUNDRED SEVENTY MILLION AND NO/100
DOLLARS ($370,000,000.00), in lawful money of the United States of America, or so much thereof as is advanced pursuant to hat certain
Loan Agreement dated of even date herewith among Borrower, the lenders party thereto (collectively, together with their respective
successors and/or assigns, the “ Lenders ”), Citigroup Global Markets Inc., as lead arranger, and Citibank, N.A., as administrative agent for
the Lenders (in such capacity, together with its successors and/or assigns in such capacity, the “ Administrative Agent ”) (as the same may
be amended, restated, replaced, supplemented or otherwise modified from time to time, the “ Loan Agreement ”) with interest thereon to be
computed from the date of this Promissory Note (as the same may be amended, modified, supplemented, restated and replaced from time to
time, this “ Note ”) at the Interest Rate, and to be paid in accordance with the terms of this Note. All capitalized terms not defined herein shall
have the respective meanings set forth in the Loan Agreement.
ARTICLE 1: PAYMENT TERMS
Borrower agrees to pay the principal sum of this Note and interest on the unpaid principal sum of this Note from time to time
outstanding at the rates and at the times specified in Article 2 of the Loan Agreement and the outstanding balance of the principal sum of this
Note and all accrued and unpaid interest thereon shall be due and payable on the Maturity Date.
ARTICLE 2:DEFAULT AND ACCELERATION
The Debt shall without notice become immediately due and payable at the option of Lender upon the occurrence and during
the continuance of any Event of Default in accordance with Section 10.2 of the Loan Agreement.
ARTICLE 3: LOAN DOCUMENTS
This Note is secured by the Security Instrument and the other Loan Documents. All of the terms, covenants and conditions
contained in the Loan Agreement, the Security Instrument and the other Loan Documents are hereby made part of this Note to the same
extent and with the same force as if they were fully set forth herein. In the event of a conflict or inconsistency between the terms of this Note
and the Loan Agreement, the terms and provisions of the Loan Agreement shall govern.

ARTICLE 4: SAVINGS CLAUSE
Notwithstanding anything to the contrary contained herein, (a) all agreements and communications between Borrower and
Lender are hereby and shall automatically be limited so that, after taking into account all amounts deemed to constitute interest, the interest
contracted for, charged or received by Lender shall never exceed the Maximum Legal Rate, (b) in calculating whether any interest exceeds
the Maximum Legal Rate, all such interest shall be amortized, prorated, allocated and spread over the full amount and term of all principal
indebtedness of Borrower to Administrative Agent for the benefit of the Lenders, and (c) if through any contingency or event, Administrative
Agent, for the benefit of the Lenders, receives or is deemed to receive interest in excess of the Maximum Legal Rate, any such excess shall be
deemed to have been applied toward the payment of the principal of any and all then outstanding indebtedness of Borrower to Administrative
Agent, for the benefit of the Lenders, or if there is no such indebtedness, shall immediately be returned to Borrower.
ARTICLE 5: NO ORAL CHANGE
This Note may not be modified, amended, waived, extended, changed, discharged or terminated orally or by any act or failure
to act on the part of Borrower, Lender or Administrative Agent, but only by an agreement in writing signed by the party against whom
enforcement of any modification, amendment, waiver, extension, change, discharge or termination is sought.
ARTICLE 6: WAIVERS
To the extent permitted by applicable law, Borrower and all others who may become liable for the payment of all or any part
of the Debt do hereby jointly and severally waive presentment and demand for payment, notice of dishonor, notice of intention to accelerate,
notice of acceleration, protest and notice of protest and non-payment and all other notices of any kind (except as expressly provided for in the
Loan Documents). To the extent permitted by applicable law, no release of any security for the Debt or extension of time for payment of this
Note or any installment hereof, and no alteration, amendment or waiver of any provision of this Note, the Loan Agreement or the other Loan
Documents made by agreement between Lender, Administrative Agent or any other Person shall release, modify, amend, waive, extend,
change, discharge, terminate or affect the liability of Borrower or any other Person who may become liable for the payment of all or any part
of the Debt under this Note, the Loan Agreement or the other Loan Documents. To the extent permitted by applicable law, no notice to or
demand on Borrower shall be deemed to be a waiver of the obligation of Borrower or of the right of Administrative Agent to take further
action without further notice or demand as provided for in this Note, the Loan Agreement or the other Loan Documents. If Borrower is a
partnership or limited liability company, the agreements herein contained shall remain in force and be applicable, notwithstanding any
changes in the individuals comprising the partnership or limited liability company, and the term “Borrower,” as used herein, shall include any
alternate or successor partnership or limited liability company, but any predecessor partnership or limited liability company and their partners
or members shall not thereby be released from any liability, other than in accordance with the applicable terms and conditions of the Loan
Documents. If Borrower is a corporation, the agreements contained herein shall remain in full force and be
-2-

applicable notwithstanding any changes in the shareholders comprising, or the officers and directors relating to, the corporation, and the term
“Borrower,” as used herein, shall include any alternative or successor corporation, but any predecessor corporation shall not be released from
any liability hereunder, other than in accordance with the applicable terms and conditions of the Loan Documents. (Nothing in the foregoing
sentence shall be construed as a consent to, or a waiver of, any prohibition or restriction on transfers of interests in such partnership, limited
liability company or corporation, which may be set forth in the Loan Agreement, the Security Instrument or any other Loan Document.)
ARTICLE 7: TRANSFER
Upon the transfer of this Note in accordance with the terms of the Loan Agreement, Borrower hereby waiving notice of any
such transfer, except as expressly required under the Loan Agreement, Administrative Agent may deliver all the collateral mortgaged,
granted, pledged or assigned pursuant to the Loan Documents, or any part thereof, to the transferee who shall thereupon become vested with
all the rights herein or under applicable law given to Lender and Administrative Agent with respect thereto, and Lender and Administrative
Agent shall thereafter forever be relieved and fully discharged from any liability or responsibility in the matter; but Lender and
Administrative Agent shall retain all rights hereby given to it with respect to any liabilities and the collateral not so transferred.
ARTICLE 8: EXCULPATION
The provisions of Article 13 of the Loan Agreement are hereby incorporated by reference into this Note to the same extent
and with the same force as if fully set forth herein.
ARTICLE 9: GOVERNING LAW
The governing law and related provisions contained in Section 17.2 of the Loan Agreement are hereby incorporated by
reference as if fully set forth herein.
ARTICLE 10: NOTICES
All notices or other written communications hereunder shall be delivered in accordance with Article 14 of the Loan
Agreement.
ARTICLE 11: LIABILITY
If Borrower consists of more than one Person, the obligations and liabilities of each such Person shall be joint and several.
ARTICLE 12: LOST NOTE
The provisions regarding replacement documents contained in Section 15.1 of the Loan Agreement are hereby incorporated
by reference as if fully set forth herein.
[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF , Borrower has duly executed this Note as of the day and year first above written.
BORROWER :
[___________________________]
By:
Name:
Title:

EXHIBIT E
Form of Subordination, Non-Disturbance And Attornment Agreement
(see attached)

RETURN TO :
______________________________
______________________________
______________________________
______________________________

SUBORDINATION, NON-DISTURBANCE AND ATTORNMENT AGREEMENT
THIS SUBORDINATION, NON-DISTURBANCE AND ATTORNMENT AGREEMENT (hereinafter referred to as “ Agreement
”) made this ___ day of _______________, _______, among ______________________________ (together with its successors, assigns,
designees and/or nominees, collectively hereinafter referred to as “ Lender ”), ______________________________ (hereinafter referred to
as “ Tenant ”), and ___________________________, a _______________ (hereinafter referred to as “ Landlord ”).
R E C I T A L S:
A. Tenant is the tenant and lessee under a certain ____________________, as amended by_____________________ (as the same
may now or hereafter be amended, restated, replaced or otherwise modified, collectively, the “ Lease ”) relating to the premises described in
the Lease (hereinafter referred to as the “ Premises ”), located at the real property more particularly described on Exhibit A attached hereto
(hereinafter referred to as the “ Property ”).
B. Lender has made or will make a loan to Landlord (hereinafter referred to as the “ Loan ”), which such Loan is (i) secured by a
deed of trust, mortgage or security deed (as the same may be amended, restated, extended, or otherwise modified from time to time, the “
Mortgage ”) and an assignment of leases and rents (as the same may be amended, restated, extended, or otherwise modified from time to
time, the “ Assignment of Leases ”), in each case, from Landlord to Lender covering the Property including the Premises and (ii) evidenced
by certain other documents and instruments by and among Lender and Landlord, among others (the same, together with the Mortgage and
Assignment of Leases, collectively, the “ Loan Documents ”).
C. Tenant has agreed that the Lease shall be subject and subordinate to the Loan and Loan Documents, provided Tenant is assured
of continued occupancy of the Premises under the terms of the Lease.
NOW, THEREFORE, for and in consideration of the mutual covenants herein contained, the sum of Ten Dollars ($10.00) and other
good and valuable considerations, the receipt and sufficiency of which are hereby acknowledged, and notwithstanding anything in the Lease
to the contrary, it is hereby agreed as follows:
1.
Subordination and Consent . Lender, Tenant and Landlord do hereby covenant and agree that the Lease with all rights, options,
liens and charges created thereby (including, without limitation, any option or rights contained in the Lease, or otherwise existing, to acquire

any or all of the Premises, or any superior leasehold interest therein), is and shall continue to be subject and subordinate in all respects to the
lien and terms of the Loan Documents, and to any renewals, modifications, consolidations, replacements and extensions thereof and to all
advancements made thereunder. Tenant acknowledges that Landlord will execute and deliver to Lender an assignment of the Lease as
security for the Loan, and Tenant hereby expressly consents to such assignment. Tenant agrees that if there is a default by Landlord in the
performance and observance of any of the terms of such Loan, Lender may, at its option, demand all rents due under the Lease be paid by
Tenant directly to Lender at the address specified below, or as otherwise specified by Lender. Tenant agrees that upon Lender’s written
request for payment of rent directly to Lender, Tenant will timely remit any and all payments due under the Lease directly to, and payable to
the order of, Lender. Such payments to Lender will constitute performance of Tenant’s payment obligations under the Lease.
2.
Non-Disturbance . Lender does hereby agree with Tenant that, in the event Lender succeeds to Landlord’s interest in the
Premises by foreclosure, conveyance in lieu of foreclosure or otherwise, so long as Tenant complies with and performs its obligations under
the Lease, (a) the Lease shall continue in full force and effect as a direct Lease between Lender and Tenant, upon and subject to all of the
terms, covenants and conditions of the Lease, for the balance of the term of the Lease, and Lender will not disturb the possession of Tenant,
and (b) the Premises shall be subject to the Lease and Lender shall recognize Tenant as the tenant of the Premises for the remainder of the
term of the Lease in accordance with the provisions thereof; provided, however, that Lender shall not be:
(i)
Landlord);
(ii)

subject to any claims, offsets or defenses which Tenant might have against any prior landlord (including
liable for any act or omission of any prior landlord (including Landlord);

(iii)
bound by any rent or additional rent which Tenant might have paid for more than the current month or any
security deposit or other prepaid charge paid to any prior landlord (including Landlord);
(iv)

bound by any amendment or modification of the Lease made without its written consent; or

(v)
liable for any deposit that Tenant may have given to any previous landlord (including Landlord) which has not, as
such, been transferred to Lender.
Nothing contained herein shall prevent Lender from naming Tenant in any foreclosure or other action or proceeding initiated by
Lender pursuant to the Loan Documents to the extent necessary under applicable law in order for Lender to avail itself of and complete the
foreclosure or other remedy. Tenant acknowledges and agrees that it has no right or option of any nature whatsoever, whether pursuant to the
Lease or otherwise, to purchase the Premises or the Property, or any portion thereof or any interest therein, and to the extent that Tenant has
had, or hereafter acquires, any such right or option, the same is hereby acknowledged to be subject and subordinate to the lien and terms of
the Loan Documents and is hereby waived and released as against Lender.

3.
Attornment . Tenant does hereby agree with Lender that, in the event Lender becomes the owner of the Property by foreclosure,
conveyance in lieu of foreclosure or otherwise, then Tenant shall attorn to and recognize Lender as the landlord under the Lease for the
remainder of the term thereof, and Tenant shall perform and observe its obligations thereunder, subject only to the terms and conditions of the
Lease. Tenant further covenants and agrees to execute and deliver upon request of Lender an appropriate agreement of attornment to Lender
and any subsequent titleholder of the Premises.
4.
Lease Defaults . In the event Landlord shall fail to perform or observe any of the terms, conditions or agreements in the Lease,
Tenant shall give written notice thereof to Lender and Lender shall have the right (but not the obligation) to cure such default. Tenant shall
not take any action with respect to such default under the Lease, including without limitation any action in order to terminate, rescind or
avoid the Lease or to withhold any rent or other monetary obligations thereunder, for a period of thirty (30) days following receipt of such
written notice by Lender; provided, however, that in the case of any default which cannot with diligence be cured within said thirty (30) day
period, if Lender shall proceed promptly to cure such default and thereafter prosecute the curing of such default with diligence and continuity,
the time within which such default may be cured shall be extended for such period as may be necessary to complete the curing of such default
with diligence and continuity.
5.
Obligations and Liability of Lender . Lender shall have no obligations nor incur any liability with respect to any warranties of
any nature whatsoever, whether pursuant to the Lease or otherwise, including, without limitation, any warranties respecting use, compliance
with zoning, hazardous wastes or environmental laws, Landlord’s title, Landlord’s authority, habitability, fitness for purpose or possession.
Furthermore, in the event that Lender shall acquire Landlord’s interest in the Property, Lender shall have no obligation, nor incur any
liability, beyond Lender’s then equity interest, if any, in the Property, and Tenant shall look exclusively to such equity interest of Lender, if
any, in the Property for the payment and discharge of any obligations or liability imposed upon Lender hereunder, under the Lease (or under
any new lease with Tenant), and Lender is hereby released and relieved of any other obligations or liability hereunder, under the Lease or
under any such new lease. Lender shall not, either by virtue of the Loan Documents or this Agreement, be or become a mortgagee in
possession or be or become subject to any liability or obligation under the Lease or otherwise until Lender shall have acquired the Landlord’s
interest in the Property and then such liability or obligation of Lender under the Lease (as modified by the terms of this Agreement) shall
extend only to those liability or obligations accruing subsequent to the date that Lender has acquired Landlord’s interest in the Property.
Without limiting the generality of the foregoing, neither the Loan Documents nor this Agreement shall, prior to Lender’s acquisition of
Landlord’s interest in the Property, operate to place responsibility for the control, care, management or repair of the Property upon Lender or
impose upon Lender responsibility for the carrying out of any of the terms or conditions of the Lease, and Lender shall not be responsible or
liable for any waste committed on either the Premises or the Property by any party whatsoever, for any dangerous or defective condition of
the Property or for any negligence in the management, upkeep, repair or control of either the Premises or the Property.
6.
Severability . If any portion or portions of this Agreement shall be held invalid or inoperative, then all of the remaining portions
shall remain in full force and effect, and, so far as

is reasonable and possible, effect shall be given to the intent manifested by the portion or portions held to be invalid or inoperative.
7.

Governing Law . This Agreement shall be governed by and construed in accordance with the laws of the State of ___________.

8.
Notices . So long as the Mortgage remains outstanding and unsatisfied, Tenant will mail or deliver to Lender, at the address and
in the manner hereinbelow provided, a copy of all notices permitted or required to be given to the Landlord by Tenant under and pursuant to
the terms and provisions of the Lease. All notices or other communications required or permitted to be given pursuant to the provisions
hereof shall be in writing and shall be considered as properly given if (i) mailed to the addressee by first class United States mail, postage
prepaid, registered or certified with return receipt requested, (ii) by delivering same in person to the addressee, or (iii) by delivery to a third
party commercial delivery service for same day or next day delivery to the office of the addressee with proof of delivery. Notice so given
shall be effective, as applicable, upon (i) the third (3rd) day following the day such notice is deposited with the U.S. Postal Service, (ii)
delivery to the addressee, or (iii) upon delivery to such third party delivery service. Notice given in any other manner shall be effective only if
and when received by the addressee. For purposes of notice, the addresses of the parties shall be:
Lender:

Landlord:

Tenant:

____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________
____________________________________

Notwithstanding the foregoing, any party shall have the right to change its address for notice hereunder to any other location within
the continental United States by the giving of thirty (30) days’ notice to the other parties in the manner set forth herein.
9.
Successors and Assigns . This Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective heirs, legal representatives, successors, successors-in-title and assigns. Without limitation of any provision contained herein, as
used herein, the term (i) “landlord” refers to Landlord and to any successor to the interest of Landlord under the Lease and (ii) “Lender”
refers to Lender and to any assignee of the note secured by the Mortgage and Lender’s servicer of the Loan, if any.
10.
Tenant’s Personal Property . In no event shall the Mortgage cover or encumber (and shall not be construed as subjecting in any
manner to the lien thereof) any of Tenant’s

moveable trade fixtures, business equipment, furniture, signs or other personal property at any time placed on or about the Premises.
11.
Counterparts . This Agreement may be executed in one or more counterparts, each of which when so executed shall be deemed
to be an original, but all of which when taken together shall constitute one and the same instrument.
12.
Headings . The headings, captions, and arrangements used in this Agreement are for convenience only and shall not affect the
interpretation of this Agreement.
[SIGNATURE PAGE FOLLOWS]

IN WITNESS WHEREOF , the parties hereto have executed this Agreement under seal as of the date first above written.
LENDER:
_________________________________
a ________________________________
By:
its Authorized Signatory

TENANT:
_________________________________
a ________________________________
By:
Name:
Title:

LANDLORD:
_________________________________
a ________________________________
By:
Name:
Title:

__________________, as guarantor of the obligations of Tenant under the Lease, has
executed this Agreement under seal for the purpose of acknowledging and consenting
to the same.
GUARANTOR:
_________________________________
a ________________________________
By:
Name:
Title:

EXHIBIT 10.3
LIMITED RECOURSE GUARANTY
THIS LIMITED RECOURSE GUARANTY (“ Guaranty ”) is made this 5th day of April, 2017, by BROOKFIELD DTLA
HOLDINGS LLC , a Delaware limited liability company (the “ Guarantor ”), in favor of CITIBANK, N.A. , as administrative agent for
Lenders (defined below) (in such capacity, together with its successors, transferees and assigns, the “ Administrative Agent ”) and eachof
the Lenders.
RECITALS:
A.
Administrative Agent, certain lenders that are a party thereto (collectively, together with their respective successors and/or
assigns, “ Lenders ”), Citigroup Global Markets Inc., as lead arranger and NORTH TOWER, LLC , a Delaware limited liability company
(“ Borrower ”) have entered into a certain Loan Agreement (as it may hereafter be modified, supplemented, extended, or renewed and in
effect from time to time, the “ Loan Agreement ”), which Loan Agreement sets forth the terms and conditions of a loan (said loan, together
with all advances which may hereafter be made pursuant to the Loan Agreement, being referred to herein as the “ Loan ”) to Borrower
secured by certain Property as defined and more particularly described in the Loan Agreement.
B.

Guarantor is an Affiliate of Borrower and will receive direct or indirect benefit from Lender making of the Loan to Borrower.

C. The Loan is evidenced by certain promissory notes executed by Borrower and payable to the order of the Lender named therein
(such promissory notes, as the same may hereafter each be renewed, extended, supplemented, increased or modified and in effect from time
to time, and all other notes given in substitution therefor, or in modification, renewal, or extension thereof, in whole or in part, are herein
collectively called the “ Note ”).
D. Any capitalized term used and not defined in this Guaranty shall have the meaning given to such term in the Loan Agreement.
This Guaranty is one of the Loan Documents described in the Loan Agreement.
NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which are hereby acknowledged, and as a
material inducement to Lenders to make the Loan to Borrower, Guarantor hereby guarantees to Administrative Agent and Lenders the prompt
and full payment and performance of the Guaranteed Recourse Obligations of Borrower (defined below) upon the following terms and
conditions:
1. Guaranteed Recourse Obligations of Borrower . Guarantor hereby unconditionally and irrevocably guarantees to Administrative
Agent for the benefit of Lenders the punctual payment when due, and not merely the collectability, whether by lapse of time, by acceleration
of maturity, or otherwise, and at all times thereafter the payment of the Guaranteed Recourse Obligations of Borrower (hereinafter defined).
As used herein, the term “ Guaranteed Recourse Obligations of Borrower ” shall mean all obligations and liabilities of Borrower for which
Borrower shall be personally liable pursuant to Article 13 of the Loan Agreement.

2.

Certain Agreements and Waivers by Guarantor .

(a)
Guarantor hereby agrees that each of the following shall constitute Events of Default: (i) the occurrence of a default by
Guarantor in payment of the Guaranteed Recourse Obligations of Borrower, or any part thereof, when such indebtedness becomes due and
(ii) subject to the cure rights contained in Section 10.1(f) of the Loan Agreement, the dissolution, bankruptcy and/or insolvency of any
Guarantor.
(b) Guarantor shall, upon written demand, pay the Guaranteed Recourse Obligations of Borrower to Administrative Agent for the
Benefit of Lenders from time to time. It shall not be necessary for Administrative Agent, in order to enforce such payment, first to (i) institute
suit or pursue or exhaust any rights or remedies against Borrower or others liable for the Debt, (ii) enforce any rights against any security that
shall ever have been given to secure the Debt, (iii) join Borrower or any others liable for the payment or performance of the Guaranteed
Recourse Obligations of Borrower or any part thereof in any action to enforce this Guaranty and/or (iv) resort to any other means of obtaining
payment or performance of the Guaranteed Recourse Obligations of Borrower.
(c) Suit may be brought or demand may be made against all parties who have signed this Guaranty or any other guaranty covering
all or any part of the Guaranteed Recourse Obligations of Borrower, or against any one or more of them, separately or together, without
impairing the rights of Administrative Agent and/or Lender against any party hereto.
(d)
In the event any payment of any Guaranteed Recourse Obligation of Borrower by Borrower or any other Person to
Administrative Agent for the benefit of Lenders is held to constitute a preference, fraudulent transfer or other voidable payment under any
bankruptcy, insolvency or similar law, or if for any other reason Administrative Agent and/or Lenders are required to refund such payment or
pay the amount thereof to any other party, such payment by Borrower or any other party to Administrative Agent for the benefit of Lenders
shall not constitute a release of Guarantor from any liability hereunder and this Guaranty shall continue to be effective or shall be reinstated
(notwithstanding any prior release, surrender or discharge by Lender of this Guaranty or of Guarantor), as the case may be, with respect to,
and this Guaranty shall apply to, any and all amounts so refunded by Administrative Agent and/or any Lender or paid by Administrative
Agent and/or any Lender to another Person (which amounts shall constitute part of the Guaranteed Recourse Obligations of Borrower). If
acceleration of the time for payment by Borrower of any Guaranteed Recourse Obligation of Borrower under any Loan Document is stayed
or delayed by any law or tribunal, any amounts due and payable hereunder shall nonetheless be payable by Guarantor upon written demand
by Administrative Agent.
3.

Subordination . If, for any reason whatsoever, Borrower is now or hereafter becomes indebted to Guarantor:

(a) such indebtedness and all interest thereon and all liens, security interests and rights now or hereafter existing with respect to
property of Borrower securing same shall, at all times, be subordinate in all respects to the Guaranteed Recourse Obligations of Borrower and
to all liens, security interests and rights now or hereafter existing to secure the Guaranteed Recourse Obligations of Borrower;
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(b) Guarantor shall not be entitled to enforce or receive payment, directly or indirectly, of any such indebtedness of Borrower to
Guarantor until the Debt has been fully and finally paid and performed;
(c)
Guarantor hereby assigns and grants to Administrative Agent for the benefit of Lenders a security interest in all such
indebtedness and security therefor, if any, of Borrower to Guarantor now existing or hereafter arising during the term of this Guaranty,
including any dividends and payments pursuant to debtor relief or insolvency proceedings referred to below. In the event of receivership,
bankruptcy, reorganization, arrangement or other debtor relief or insolvency proceedings involving Borrower as debtor, Administrative Agent
on behalf of Lenders shall have the right to prove its claim in any such proceeding so as to establish its rights hereunder and shall have the
right to receive directly from the receiver, trustee or other custodian (whether or not an Event of Default shall have occurred or be continuing
under any of the Loan Documents), dividends and payments that are payable upon any obligation of Borrower to Guarantor now existing or
hereafter arising, and to have all benefits of any security therefor, until the Debt has been indefeasibly paid in full. If, notwithstanding the
foregoing provisions, Guarantor should receive any payment, claim or distribution that is prohibited as provided above in this Section,
Guarantor shall promptly pay the same to Administrative Agent for the benefit of Lenders, Guarantor hereby agreeing that it shall receive the
payment, claim or distribution in trust for Administrative Agent for the benefit of Lenders and shall have absolutely no dominion over the
same except to pay it promptly to Administrative Agent for the benefit of Lenders; provided, however, that the foregoing shall not restrict
distributions by Borrower to equity owners of Borrower (including Guarantor), in the ordinary course of business and operations of the
Property provided no Trigger Period exists; and
(d) Guarantor shall promptly upon request of Administrative Agent from time to time execute such documents and perform such
acts as Administrative Agent may reasonably require to evidence and perfect its interest and to permit or facilitate exercise of its rights under
this Section.
4. Other Liability of Guarantor or Borrower . If Guarantor is or becomes liable, by endorsement or otherwise, for any indebtedness
owing by Borrower to Administrative Agent for the benefit of Lenders other than under this Guaranty, such liability shall not be in any
manner impaired or affected hereby, and the rights of Administrative Agent and Lenders hereunder shall be cumulative of any and all other
rights that Administrative Agent and Lenders may have against Guarantor.
5.
Assignment by Administrative Agent and Lenders . This Guaranty is for the benefit of Administrative Agent and Lenders and
Administrative Agent’s and Lenders’ successors and permitted assigns, and in the event of an assignment of the Loan and the Loan
Documents, or any part thereof, the rights and benefits hereunder may be transferred with such assignment (and only as part of such
assignment). Guarantor waives notice of any transfer or assignment of the Loan or the Loan Documents, or any part thereof, and agrees that
failure to give notice will not affect the liabilities of Guarantor hereunder.
6.
Binding Effect . This Guaranty is binding not only on Guarantor, but also on Guarantor’s heirs, personal representatives,
successors and assigns. Upon the death of
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Guarantor, if Guarantor is a natural person, this Guaranty shall continue against Guarantor’s estate as to all of the Guaranteed Recourse
Obligations of Borrower, including that portion incurred or arising after the death of Guarantor and shall be provable in full against
Guarantor’s estate, whether or not the Guaranteed Recourse Obligations of Borrower are then due and payable. If this Guaranty is signed by
more than one Person, then all of the obligations of Guarantor arising hereunder shall be jointly and severally binding on each of the
undersigned, and their respective heirs, personal representatives, successors and assigns, and the term “Guarantor” shall mean all of such
Persons and each of them individually. Without limitation of any other term, provision or waiver contained herein, Guarantor hereby
acknowledges and agrees that it has been furnished true, complete and correct copies of the Loan Documents and has reviewed the terms and
provisions thereof (including, without limitation, the Guaranteed Recourse Obligations of Borrower).
7.

Nature of Guaranty .

(a) Guarantor hereby acknowledges and agrees that this Guaranty (a) is a guaranty of payment and not only of collection and that
Guarantor is liable hereunder as a primary obligor, (b) shall only be deemed discharged after the indefeasible satisfaction in full of the Debt,
(c) shall not be reduced, released, discharged, satisfied or otherwise impacted in connection with (i) any act or occurrence that might, but for
the provisions hereof, be deemed a legal or equitable reduction, satisfaction, discharge or release and/or (ii) Administrative Agent’s and/or
Lender’s enforcement of remedies under the Loan Documents and (d) shall survive the foregoing and shall not merge with any resulting
foreclosure deed, deed in lieu or similar instrument (if any).
(b)
Guarantor shall not have any liability under this Guaranty for any acts or omissions which arise from and after the date
Guarantor no longer Controls Borrower and no longer owns any legal or beneficial interest in Borrower as a result of the earlier to occur of
the following: (A) Administrative Agent (or its designee), on behalf of the Lenders, obtains title to all of the Property by foreclosure (or deed
or other transfer in lieu of foreclosure) by Administrative Agent (on behalf of the Lenders), (B) (x) the Mezzanine A Lender (or its agent or
designee) obtains title to all of the equity collateral securing the Mezzanine A Loan by foreclosure (or assignment or other transfer in lieu of
foreclosure) or (y) a third party obtains title to all of the equity collateral securing the Mezzanine A Loan in connection with a foreclosure
sale of such equity collateral, (C) (x) the Mezzanine B Lender (or its agent or designee) obtains title to all of the equity collateral securing the
Mezzanine B Loan by foreclosure (or assignment or other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the equity
collateral securing the Mezzanine B Loan in connection with a foreclosure sale of such equity collateral or (D) (x) the holder of the New
Mezzanine Loan (or its agent or designee) obtains title to all of the equity collateral securing the New Mezzanine Loan by foreclosure (or
assignment or other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the equity collateral securing the New Mezzanine
Loan in connection with a foreclosure sale of the equity collateral, provided that (i) in the case of (B), (C) and (D), the result being that
neither Guarantor nor any Person that Controls, is Controlled by or is under common Control with Borrower or Guarantor shall hold any
direct or indirect equity interest in or Control, Borrower and, (ii) in the case of (A), (B), (C) and (D), that such acts were not committed or
directed by Borrower or Guarantor or any Person that Controls, is Controlled by or is under common Control with Borrower or Guarantor.
For purposes of this Section: (1) the term “Mezzanine A Lender”
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includes (i) the initially named Mezzanine A Lender and its successors and assigns and (ii) any holder of any New Mezzanine Loan (as
defined in the Mezzanine A Loan Documents and/or any New Mezzanine Loan documents created pursuant to the Mezzanine A Loan
Documents) and its or their successors and assigns, (2) the term “Mezzanine B Lender” includes (i) the initially named Mezzanine B Lender
and its successors and assigns and (ii) any holder of any New Mezzanine Loan (as defined in the Mezzanine B Loan Documents and/or any
New Mezzanine Loan documents created pursuant to the Mezzanine B Loan Documents) and its or their successors and assigns. For the
avoidance of doubt, a Trigger Date shall not be deemed to have occurred if any of the events described in (A), (B), (C) or (D) are set aside,
rescinded or invalidated.
8. Governing Law . The governing law and related provisions set forth in Section 17.2 of the Loan Agreement (including, without
limitation, any authorized agent provisions thereof) are hereby incorporated by reference as if fully set forth herein (with Guarantor
substituted in all places where Borrower appears thereunder) and shall be deemed fully applicable to Guarantor hereunder. Guarantor hereby
certifies that it has received and reviewed the Loan Agreement (including, without limitation, Section 17.2 thereof). In the event of any
conflict or inconsistency between the terms and conditions hereof and this Section 8, this Section 8 shall control.
9. Invalidity of Certain Provisions . If any provision of this Guaranty or the application thereof to any Person or circumstance shall,
for any reason and to any extent, be declared to be invalid or unenforceable, neither the remaining provisions of this Guaranty nor the
application of such provision to any other Person or circumstance shall be affected thereby, and the remaining provisions of this Guaranty, or
the applicability of such provision to other Persons or circumstances, as applicable, shall remain in effect and be enforceable to the maximum
extent permitted by applicable Legal Requirements.
10. Attorneys’ Fees, Costs and Expenses of Collection . Guarantor shall pay within ten (10) Business Days after written demand all
reasonable attorneys’ fees and all other out-of-pocket costs and expenses incurred by Administrative Agent and/or Lenders in the
enforcement of or preservation of Administrative Agent’s and/or Lenders’ rights under this Guaranty including, without limitation, all
reasonable attorneys’ fees, out-of-pocket costs and expenses, investigation costs, and all court costs, whether or not suit is filed herein, or
whether at maturity or by acceleration, or whether before or after maturity, or whether in connection with bankruptcy, insolvency or appeal,
or whether in connection with the collection and enforcement of this Guaranty against any other Guarantor, if there be more than one.
Guarantor agrees to pay interest on any expenses or other sums due to Administrative Agent and/or Lenders under this Section 10 that are not
paid within ten (10) Business Days of demand on Guarantor, at a rate per annum equal to the Interest Rate and accruing from and after the
date that is ten (10) Business Days from demand on Guarantor. Guarantor’s obligations and liabilities under this Section 10 shall survive any
payment or discharge in full of the Debt.
11. Payments . All sums payable under this Guaranty shall be paid in lawful money of the United States of America that at the time
of payment is legal tender for the payment of public and private debts.
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12.
Controlling Agreement . It is not the intention of Administrative Agent, Lenders or Guarantor to obligate Guarantor to pay
interest in excess of that lawfully permitted to be paid by Guarantor under applicable Legal Requirements. Should it be determined that any
portion of the Guaranteed Recourse Obligations of Borrower or any other amount payable by Guarantor under this Guaranty constitutes
interest in excess of the maximum amount of interest that Guarantor, in Guarantor’s capacity as guarantor, may lawfully be required to pay
under applicable Legal Requirements, the obligation of Guarantor to pay such interest shall automatically be limited to the payment thereof in
the maximum amount so permitted under applicable Legal Requirements. The provisions of this Section shall override and control all other
provisions of this Guaranty and of any other agreement between Guarantor, Administrative Agent and Lenders.
13. Notices . Any and all notices, elections, demands, requests and responses thereto permitted or required to be given under this
Guaranty shall be given in accordance with the applicable terms and conditions of the Loan Agreement. Notices to Guarantor shall be
addressed as follows:
Brookfield DTLA Holdings LLC
th
250 Vesey Street, 15 Floor
New York, New York 10281
Attn: General Counsel
With a copy to:
Gibson, Dunn & Crutcher LLP
333 S. Grand Ave, 49th Floor
Los Angeles, California 90071
Attention: Drew Flowers
14. Cumulative Rights . The exercise by Administrative Agent on behalf of Lenders of any right or remedy hereunder or under any
other Loan Document, or at law or in equity, shall not preclude the concurrent or subsequent exercise of any other right or remedy.
Administrative Agent and Lenders shall have all rights, remedies and recourses afforded to Administrative Agent and Lenders by reason of
this Guaranty or any other Loan Document or by law or equity or otherwise, and the same (a) shall be cumulative and concurrent, (b) may be
pursued separately, successively or concurrently against Guarantor or others obligated for the Guaranteed Recourse Obligations of Borrower,
or any part thereof, or against any one or more of them, or against any security or otherwise, at the sole discretion of Administrative Agent,
(c) may be exercised as often as occasion therefor shall arise, it being agreed by Guarantor that the exercise of, discontinuance of the exercise
of or failure to exercise any of such rights, remedies, or recourses shall in no event be construed as a waiver or release thereof or of any other
right, remedy, or recourse, and (d) are intended to be, and shall be, nonexclusive. No waiver of any default on the part of Guarantor or of any
breach of any of the provisions of this Guaranty or of any other document shall be considered a waiver of any other or subsequent default or
breach, and no delay or omission in exercising or enforcing the rights and powers granted herein or in any other document shall be construed
as a waiver of such rights and powers, and no exercise or enforcement of any rights or powers hereunder or under any other document shall
be held to
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exhaust such rights and powers, and every such right and power may be exercised from time to time. The granting of any consent, approval or
waiver by Administrative Agent and/or Lenders shall be limited to the specific instance and purpose therefor and shall not constitute consent
or approval in any other instance or for any other purpose. No notice to or demand on Guarantor in any case shall of itself entitle Guarantor to
any other or further notice or demand in similar or other circumstances. No provision of this Guaranty or any right, remedy or recourse of
Administrative Agent on behalf of Lenders with respect hereto, or any default or breach, can be waived, nor can this Guaranty or Guarantor
be released or discharged in any way or to any extent, except specifically in each case by a writing intended for that purpose (and which
refers specifically to this Guaranty) executed, and delivered to Guarantor, by Administrative Agent and/or Lenders.
15. Subrogation . Notwithstanding anything to the contrary contained herein, (a) Guarantor shall not have any right of subrogation
in or under any of the Loan Documents or to participate in any way therein, or in any right, title or interest in and to any security or right of
recourse for the Guaranteed Recourse Obligations of Borrower, until indefeasible payment in full of the Debt, and (b) if Guarantor is or
becomes an “insider” (as defined in Section 101 of the Bankruptcy Code) with respect to Borrower, then Guarantor hereby irrevocably and
absolutely waives any and all rights of contribution, indemnification, reimbursement or any similar rights against Borrower with respect to
this Guaranty (including any right of subrogation, except to the extent of collateral held by Administrative Agent for the benefit of Lenders),
whether such rights arise under an express or implied contract or by operation of law. It is the intention of the parties that Guarantor shall not
be deemed to be a “creditor” (as defined in Section 101 of the Bankruptcy Code) of Borrower by reason of the existence of this Guaranty in
the event that Borrower or Guarantor becomes a debtor in any proceeding under the Bankruptcy Code. This waiver is given to induce Lenders
to make the Loan to Borrower.
16.
Further Assurances . Guarantor at Guarantor’s expense will promptly execute and deliver to Administrative Agent all such
other and further documents, agreements, and instruments in compliance with or accomplishment of the agreements of Guarantor under this
Guaranty reasonably requested by Administrative Agent, so long as Guarantor’s obligations are not increased and its rights are not decreased,
in each case, other than to a de minimis extent.
17. No Fiduciary Relationship . The relationship between Administrative Agent, Lenders and Guarantor is solely that of lender and
guarantor. Neither Administrative Agent nor Lenders have a fiduciary or other special relationship with or duty to Guarantor and none is
created hereby or may be inferred from any course of dealing or act or omission of Administrative Agent and/or Lenders.
18.
Interpretation . If this Guaranty is signed by more than one Person as “Guarantor”, then the term “Guarantor” as used in this
Guaranty shall refer to all such Persons jointly and severally, and all promises, agreements, covenants, waivers, consents, representations,
warranties and other provisions in this Guaranty are made by and shall be binding upon each and every such undersigned Person, jointly and
severally and Administrative Agent on behalf of Lenders may pursue any Guarantor hereunder without being required (i) to pursue any other
Guarantor hereunder or (ii) pursue rights and remedies under the Security
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Instruments and/or applicable Legal Requirements with respect to the Property or any other Loan Documents.
19.

Time of Essence . Time shall be of the essence in this Guaranty with respect to all of Guarantor’s obligations hereunder.

20.
Execution . This Guaranty may be executed in multiple counterparts, each of which, for all purposes, shall be deemed an
original, and all of which together shall constitute one and the same agreement.
21. Entire Agreement . This Guaranty embodies the entire agreement between Administrative Agent, Lenders and Guarantor with
respect to the guaranty by Guarantor of the Guaranteed Recourse Obligations of Borrower. This Guaranty supersedes all prior agreements and
understandings, if any, with respect to guaranty by Guarantor of the Guaranteed Recourse Obligations of Borrower. No condition or
conditions precedent to the effectiveness of this Guaranty exist. This Guaranty shall be effective upon execution by Guarantor and delivery to
Administrative Agent. This Guaranty may not be modified, amended or superseded except in a writing signed by Administrative Agent
(acting at the direction of Lenders) and Guarantor. The Loan Documents represent the final agreement between the parties and may not be
contradicted by evidence of prior, contemporaneous or subsequent oral agreements of the parties.
22.
WAIVER OF JURY TRIAL . GUARANTOR AND LENDER EACH HEREBY WAIVES TRIAL BY JURY IN ANY
ACTION OR PROCEEDING TO WHICH THEY MAY BE PARTIES ARISING OUT OF, IN CONNECTION WITH, OR IN ANY WAY
PERTAINING TO, THIS GUARANTY AND ANY OTHER LOAN DOCUMENT. IT IS AGREED AND UNDERSTOOD THAT THIS
WAIVER CONSTITUTES A WAIVER OF TRIAL BY JURY OF ALL CLAIMS AGAINST ALL PARTIES TO SUCH ACTIONS OR
PROCEEDINGS, INCLUDING CLAIMS AGAINST PARTIES WHO ARE NOT PARTIES TO THIS GUARANTY. THIS WAIVER IS
KNOWINGLY, WILLINGLY AND VOLUNTARILY MADE BY EACH SUCH PARTY, AND EACH HEREBY REPRESENTS THAT
NO REPRESENTATIONS OF FACT OR OPINION HAVE BEEN MADE BY ANY INDIVIDUAL TO INDUCE THIS WAIVER OF
TRIAL BY JURY OR TO IN ANY WAY MODIFY OR NULLIFY ITS EFFECT. EACH SUCH PARTY FURTHER REPRESENTS AND
WARRANTS THAT IT HAS BEEN REPRESENTED IN THE SIGNING OF THIS GUARANTY AND IN THE MAKING OF THIS
WAIVER BY INDEPENDENT LEGAL COUNSEL, OR HAS HAD THE OPPORTUNITY TO BE REPRESENTED BY INDEPENDENT
LEGAL COUNSEL SELECTED OF ITS OWN FREE WILL, AND THAT IT HAS HAD THE OPPORTUNITY TO DISCUSS THIS
WAIVER WITH COUNSEL.
23.
Consent to Jurisdiction . Guarantor, Administrative Agent and the Lender each irrevocably submits generally and
unconditionally for itself and in respect of its property to the nonexclusive jurisdiction of any state or federal court sitting in the State of New
York over any suit, action or proceeding arising out of, or relating to, this Guaranty, and irrevocably agrees that all claims in respect of such
action or proceeding may be heard and determined in such state or federal court. Guarantor, Administrative Agent and the Lender each
irrevocably waives, to the fullest extent permitted by law, any objection that they may now or hereafter have to the laying
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of venue of any such suit, action or proceeding brought in any such court, and any claims that any such suit, action or proceeding is brought
in an inconvenient forum. Final judgment in any such suit, action or proceeding brought in any such court shall be conclusive and binding
upon each such party and may be enforced in any court in which they are subject to jurisdiction, by a suit upon such judgment provided that
service of process is effected upon Guarantor as provided in the Loan Documents or as otherwise permitted by applicable Legal
Requirements. Guarantor hereby releases, to the extent permitted by applicable Legal Requirements, all errors and all rights of exemption,
appeal, stay of execution, inquisition, and other rights to which Guarantor may otherwise be entitled under the laws of the United States of
America or of any state of possession of the United States of America now in force and which may hereinafter be enacted. The authority and
power to appear for and enter judgment against Guarantor shall not be exhausted by one or more exercises thereof or by any imperfect
exercise thereof and shall not be extinguished by any judgment entered pursuant thereto. Such authority may be exercised on one or more
occasions or from time to time in the same or different jurisdiction as often as Administrative Agent shall deem necessary and desirable, for
all of which this Guaranty shall be sufficient warrant.
24.

Waivers .

(a) To the fullest extent permitted by applicable law, Guarantor hereby agrees that neither Administrative Agent’s nor Lenders’
rights or remedies nor Guarantor’s obligations under the terms of this Guaranty shall be released, diminished, impaired, reduced or affected
by any one or more of the following events, actions, facts, or circumstances, and the liability of Guarantor under this Guaranty shall be
absolute and unconditional irrespective of (and Guarantor hereby waives any rights or protections related to): (i) [intentionally omitted]; (ii)
any claim or defense that this Guaranty was made without consideration or is not supported by adequate consideration; (iii) the taking or
accepting of any other security or guaranty for, or right of recourse with respect to, any or all of the Guaranteed Recourse Obligations of
Borrower; (iv) any homestead exemption under applicable Legal Requirements and Guarantor hereby waives the benefit of any such
exemption as to the Guaranteed Recourse Obligations of Borrower; (v) any release, surrender, abandonment, exchange, alteration, sale or
other disposition, subordination, deterioration, waste, failure to protect or preserve, impairment, or loss of, or any failure to create or perfect
any lien or security interest with respect to, or any other dealings with, any collateral or security at any time existing or purported, believed or
expected to exist in connection with any or all of the Guaranteed Recourse Obligations of Borrower, including any impairment of Guarantor’s
recourse against any Person or collateral; (vi) whether express or by operation of law, any partial release of the liability of Guarantor
hereunder, or if one or more other guaranties are now or hereafter obtained by Administrative Agent and/or Lenders covering all or any part
of the Guaranteed Recourse Obligations of Borrower, any complete or partial release of any one or more of such guarantors under any such
other guaranty, or any complete or partial release or settlement of Borrower or any other party liable, directly or indirectly, for the payment or
performance of any or all of the Guaranteed Recourse Obligations of Borrower; (vii) the death, insolvency, bankruptcy, disability,
dissolution, liquidation, termination, receivership, reorganization, merger, consolidation, change of form, structure or ownership, sale of all
assets, or lack of corporate, partnership or other power of Borrower or any other party at any time liable for the payment or performance of
any or all of the Guaranteed Recourse Obligations of Borrower; (viii) either with or without notice to or consent of Guarantor: any renewal,
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extension, modification or rearrangement of the terms of any or all of the Guaranteed Recourse Obligations of Borrower and/or any of the
Loan Documents to which Guarantor is not a party; (ix) any neglect, lack of diligence, delay, omission, failure, or refusal of Administrative
Agent and/or Lenders to take or prosecute (or in taking or prosecuting) any action for the collection or enforcement of any of the Guaranteed
Recourse Obligations of Borrower, or to foreclose or take or prosecute any action to foreclose (or in foreclosing or taking or prosecuting any
action to foreclose) upon any security therefor, or to exercise (or in exercising) any other right or power with respect to any security therefor,
or to take or prosecute (or in taking or prosecuting) any action in connection with any Loan Document, or any failure to sell or otherwise
dispose of in a commercially reasonable manner any collateral securing any or all of the Guaranteed Recourse Obligations of Borrower; (x)
any failure of Administrative Agent to notify Guarantor of any creation, renewal, extension, rearrangement, modification, supplement,
subordination, or assignment of the Guaranteed Recourse Obligations of Borrower or any part thereof, or of any Loan Document, or of any
release of or change in any security, or of any other action taken or refrained from being taken by Administrative Agent and Lenders against
Borrower or any security or other recourse, or of any new agreement between Administrative Agent, Lenders and Borrower, it being
understood that, except as expressly required pursuant to the terms hereof, neither Administrative Agent nor Lenders shall not be required to
give Guarantor any notice of any kind under any circumstances with respect to or in connection with the Guaranteed Recourse Obligations of
Borrower, any and all rights to notice Guarantor may have otherwise had being hereby waived by Guarantor, and Guarantor shall be
responsible for obtaining for itself information regarding Borrower, including, but not limited to, any changes in the business or financial
condition of Borrower, and Guarantor acknowledges and agrees that neither Administrative Agent nor any Lender shall have no duty to
notify Guarantor of any information which Administrative Agent or any Lender may have concerning Borrower; (xi) if for any reason that
Administrative Agent and/or any Lender is required to refund any payment by Borrower to any other party liable for the payment or
performance of any or all of the Guaranteed Recourse Obligations of Borrower or pay the amount thereof to someone else; (xii) the making
of advances by Administrative Agent and/or Lenders to protect their interest in the Property, preserve the value of the Property or for the
purpose of performing any term or covenant contained in any of the Loan Documents; (xiii) the existence of any claim, counterclaim (other
than a compulsory counterclaim), set off, recoupment, reduction or defense (other than a defense of payment of performance) based upon any
claim or other right that Guarantor may at any time have against Borrower, Administrative Agent, Lenders, or any other Person, whether or
not arising in connection with this Guaranty, the Note, the Loan Agreement, or any other Loan Document; (xiv) the unenforceability of all or
any part of the Guaranteed Recourse Obligations of Borrower against Borrower, whether because the Guaranteed Recourse Obligations of
Borrower exceed the amount permitted by law or violate any usury law, or because the act of creating the Guaranteed Recourse Obligations
of Borrower, or any part thereof, is ultra vires, or because the officers or Persons creating same acted in excess of their authority, or because
of a lack of validity or enforceability of or defect or deficiency in any of the Loan Documents, or because Borrower has any valid defense
(other than a defense of the payment or performance of the Guaranteed Obligations of Borrower), claim or offset with respect thereto, or
because Borrower’s obligation ceases to exist by operation of law, or because of any other reason or circumstance, it being agreed that
Guarantor shall remain liable hereon regardless of whether Borrower or any other Person be found not liable on the Guaranteed Recourse
Obligations of
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Borrower, or any part thereof, for any reason (and regardless of any joinder of Borrower or any other party in any action to obtain payment or
performance of any or all of the Guaranteed Recourse Obligations of Borrower); (xv) any order, ruling or plan of reorganization emanating
from proceedings under any bankruptcy or similar insolvency laws with respect to Borrower or any other Person, including any extension,
reduction, composition, or other alteration of the Guaranteed Recourse Obligations of Borrower, whether or not consented to by
Administrative Agent and/or Lenders; and/or (xvi) subject to the express terms of Section 7(b) of this Guaranty, any partial or total transfer,
pledge and/or reconstitution of Borrower and/or any direct or indirect owner of Borrower (regardless of whether the same is permitted under
the Loan Documents).
(b)

This Guaranty shall be effective as a waiver of, and Guarantor hereby expressly waives

(i) any and all rights to which Guarantor may otherwise have been entitled under any suretyship laws in effect from time to
time, including any right or privilege, whether existing under statute, at law or in equity, to require Administrative Agent and/or
Lenders to take prior recourse or proceedings against any collateral, security or Person whatsoever;
(ii)

any rights of sovereign immunity and any other similar and/or related rights;

(iii) any other circumstance that may constitute a defense of Borrower or Guarantor hereunder and/or under the other Loan
Documents;
(iv)
any right and/or requirement of or related to notice (except as expressly set forth in this Guaranty), presentment,
protest, notice of protest, further notice of nonpayment, notice of dishonor, default, nonperformance, intent to accelerate, acceleration,
existence of the Debt and/or any amendment or modification of the Debt;
(v) any rights of Guarantor of subrogation, reimbursement, indemnification, and/or contribution against Borrower or any
other person or entity that may become an obligor or guarantor under the Loan Documents, and any other rights and defenses that are
or may become available to Guarantor or any other person or entity by reasons of Sections 2787-2855, inclusive of the California
Civil Code; and
(vi)
any rights or defenses that may be available by reason of any election of remedies by Administrative Agent and
Lenders (including, without limitation, any such election which in any manner impairs, effects, reduces, releases, destroys or
extinguishes Guarantor’s subrogation rights, rights to proceed against Borrower for reimbursement, or any other rights of Guarantor
to proceed against any other person, entity or security, including but not limited to any defense based upon an election of remedies by
Administrative Agent and Lenders under the provisions of Section 580(d) of the California Code of Civil Procedure or any similar
law of California or of any other State or of the United Sates); and
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(vii) any rights or defenses Guarantor may have because the Guaranteed Recourse Obligations of Borrower are secured by
real property or any estate for years. These rights or defenses include, but are not limited to, any rights or defenses that are based
upon, directly or indirectly, the application of Section 580(a), Section 580(b), Section 580(d) or Section 726 of the California Code of
Civil Procedure to the Guaranteed Recourse Obligations of Borrower.
The provisions of this subsection (b) mean, among other things:
(y) Administrative Agent (on behalf of Lenders) and Lenders may collect from Guarantor without first foreclosing on any real or
personal property collateral pledged by Borrower for the Debt; and
(z)

If Administrative Agent (on behalf of Lenders) and/or Lenders foreclose on a real property pledged by Borrower:
(1) The Guaranteed Recourse Obligations of Borrower shall not be reduced by the price for which the collateral
sold at the foreclosure sale or the value of the collateral at the time of the sale; and
(2)
Administrative Agent (on behalf of the Lenders) and Lenders may collect from Guarantor even if
Administrative Agent (on behalf of Lenders) and Lenders, by foreclosing on the real property collateral, has destroyed any
right of Guarantor to collect from Borrower. Further, the provisions of this Guaranty constitute an unconditional and
irrevocable waiver of any rights and defenses Guarantor may have because Borrower’s obligations are secured by real
property. These rights and defenses, include, but are not limited to, any rights or defenses based upon Section 580(a),
Section 580(b), Section 580(d) or Section 726 of the California Code of Civil Procedure.

25.

Representations, Warranties and Covenants of Guarantor .

(a) Guarantor hereby makes the following representations and warranties as of the date hereof: (i) Guarantor is duly organized,
validly existing and in good standing under the laws of its state of formation, and Guarantor has all requisite right and power to execute and
deliver this Guaranty and to perform its obligations under this Guaranty; (ii) the execution, delivery and performance of this Guaranty and the
incurrence of the Guaranteed Obligations, will not violate, in any material respect, any provision of law applicable to Guarantor; (iii)
[reserved]; (iv) Guarantor is not a party to any indenture, loan or credit agreement, or any lease or other agreement or instrument, or subject
to any restriction, which in each case is reasonably likely to have a Material Adverse Effect; (v) Guarantor has filed all material tax returns
which are required to be filed (or to the best of its knowledge obtained proper extensions of time for the filing thereof) and has paid, or made
adequate provision for the payment of, all taxes which have or may become due pursuant to said returns or to assessments received, except as
are being contested in good faith; (vi) the financial statements and other information pertaining to Guarantor submitted to Administrative
Agent are true, complete and correct in all material respects and fairly present the financial condition of Guarantor as of the date thereof;
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(vii) [reserved]; (viii) the making of the Loan to Borrower will result in material benefits to Guarantor; (ix) Guarantor (a) has not entered into
this Guaranty or any Loan Document with the actual intent to hinder, delay, or defraud any creditor and (b) has received reasonably
equivalent value in exchange for the obligations of Guarantor hereunder and under the Loan Documents; and (x) Guarantor is not a “foreign
person” within the meaning of Section 1445(1)(3) of the Internal Revenue Code.
(b) From the date hereof and until the discharge of this Guaranty in accordance with Section 7 hereof, Guarantor covenants and
agrees with Administrative Agent and each Lender that: (i) Guarantor will continuously be organized, validly exist and remain in good
standing under the laws of its state of formation; (ii) Guarantor shall not become a party to any indenture, loan or credit agreement, or any
lease or other agreement or instrument, or subject to any restriction, which is likely to have a Material Adverse Effect; and (iii) shall not be a
“foreign person” within the meaning of Section 1445(1)(3) of the Internal Revenue Code.
(c) Each of the representations and covenants of and/or about Guarantor set forth Sections 3.2, 3.3, 3.13, 3.24, 3.30, 3.35, 4.8, 8.9
and 11.1, and Article 6, in each case, of the Loan Agreement, and in the other Loan Documents are hereby re-made by Guarantor and
incorporated herein by reference as if fully set forth herein.
26.

Financial Covenants of Guarantor

(a)
Guarantor (i) shall keep and maintain complete and accurate books and records and (ii) shall permit Administrative Agent
and/or Lenders and any authorized representatives of Administrative Agent and/or Lenders to have access to and to inspect, examine and
make copies of the books and records, any and all accounts, data and other documents of Guarantor, at reasonable times, during normal
business hours, not more than once per calendar year (subject to Section 26(b) hereof), at Guarantor’s address for notices as set forth herein
upon the giving of reasonable notice of such intent. Guarantor shall also provide to Administrative Agent, upon Administrative Agent’s
reasonable request, such proofs of payments, costs, expenses, revenues and earnings, and other documentation as Administrative Agent may
reasonably request, from time to time, and with such other information, in such detail as may reasonably be required by Administrative
Agent, provided that such requested information is in Guarantor’s possession and control and, to the extent not produced in Guarantor's
normal course of operations, can be produced at a de minimis cost to Guarantor.
(b)
Administrative Agent and/or Lenders shall have the right, at any time and from time to time upon the occurrence and
continuance of an Event of Default hereunder or under the other Loan Documents, to audit the books and records of Guarantor; provided,
however, that such audit shall be made at the expense of Administrative Agent and/or Lender, as applicable.
(c) During the term hereunder, Guarantor will furnish or cause to be furnished to Administrative Agent, (i) as soon as available, and
in any event within one hundred twenty (120) days after the end of each fiscal year of Guarantor, the annual financial statements of Guarantor
in form and substance substantially similar to those previously delivered by Guarantor to Administrative Agent in connection with the closing
of the Loan (or such other form reasonably acceptable to Administrative Agent), prepared on an audited basis, and which shall include
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Guarantor’s balance sheet and statements of net worth and contingent liabilities, and (ii) within sixty (60) days following the end of each
fiscal quarter of Guarantor (including year-end), the quarterly financial statements of Guarantor in form and substance substantially similar to
those previously delivered by Guarantor to Administrative Agent in connection with the closing of the Loan (or such other form reasonably
acceptable to Administrative Agent), prepared on an unaudited basis, and which shall include Guarantor’s balance sheet and statements of net
worth and contingent liabilities. All such financial statements shall (A) be, in the case of annual financial statements, audited by, and in the
case of quarterly financial statements, prepared by, Guarantor’s independent certified public accountants (which accountants shall be a “Big
Four” accounting firm or such other independent public accounting firm reasonably acceptable to Administrative Agent), (B) be certified by
Guarantor (subject to the exculpation provisions in the Loan Agreement) to Administrative Agent as true and correct in all material respects
and as having been prepared in accordance with an Approved Accounting Method (which, for the purposes of this Guaranty only, shall
include International Financial Reporting Standards) applied on a consistent basis and (C) contain such backup and/or supporting information
as may be reasonably requested by Administrative Agent, provided that such requested information is in Guarantor’s possession and control
and, to the extent not produced in Guarantor’s normal course of operations, can be produced at a de minimis cost to Guarantor. In addition,
Guarantor shall promptly furnish to Administrative Agent any other financial information in respect of Guarantor which is reasonably
requested by Administrative Agent from time to time; provided, however, that such additional information shall be obtained at no material
expense to Guarantor.
(d)

Guarantor hereby makes the following additional affirmative covenants:

(i) Beginning on the commencement of the second Extension Period (if the Maturity Date is so extended pursuant to the
terms of the Loan Agreement) and at all times thereafter while the Debt remains unsatisfied, Guarantor shall maintain Unencumbered
Liquid Assets (defined below) of not less than $20,000,000.00. For the purposes hereof, “ Unencumbered Liquid Assets ” shall be
determined by Lender in its reasonable discretion, at any time and from time to time, and shall mean the “liquid assets” of Guarantor,
free and clear of all liens and shall include only the following assets of Guarantor as set forth on Guarantor’s balance sheet: (x) all
Cash and Cash Equivalents (defined below), and (y) the following, to the extent acquired for investment or with a view to achieving
trading profits (and which may be liquidated without restrictions within five (5) Business Days or less): marketable securities owned
of record and beneficially by Guarantor and which are freely tradeable, without any restriction on the New York Stock Exchange,
NYSE Amex Equities or NASDAQ.
(ii) As of the last day of each fiscal quarter, Guarantor shall have a Net Worth, as determined by Administrative Agent, of
not less than $750,000,000.00; provided, however, and without limiting the foregoing, at all times while the Debt remains unsatisfied,
Guarantor’s Net Worth, as calculated by Administrative Agent, shall not be less than $500,000,000.00. Guarantor shall promptly
provide Administrative Agent with written notice at any time that Guarantor’s Net Worth is less than $750,000,000.00. For the
purposes of this clause (ii), “ Net Worth ” shall mean, as of a given date, (i) Guarantor’s total assets, based on market valuations, as
of such date (exclusive of any equity attributable to the Property or in any other asset that is part of the collateral for the
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Loan) less, (ii) Guarantor’s total liabilities (taking into consideration contingent liabilities but exclusive of any liability under the
Loan Documents) as of such date, determined in accordance with an Approved Accounting Method (which, for the purposes of this
Guaranty only, shall include International Financial Reporting Standards).
(iii) As used above, “ Cash and Cash Equivalents ” shall mean: (i) United States dollars and (ii) any of the following
which may be liquidated without restrictions within five (5) Business Days or less: (a) securities issued or directly and fully
guaranteed or insured by the United States government or any agency or instrumentality thereof having maturities of not more than
six (6) months from the date of acquisition; (b) certificates of deposit and Eurodollar time deposits with maturities of six (6) months
or less from the date of acquisition, bankers’ acceptances with maturities not exceeding six months and overnight bank deposits, in
each case, with any domestic commercial bank having capital and surplus in excess of $500 million and an S&P Certificate of
Deposit Rating (short term) of A-1 or better or the equivalent by Moody’s; (c) repurchase obligations with a term of not more than
seven (7) days for underlying securities of the types described in clauses (ii)(a) and (b) above entered into with any financial
institution meeting the qualifications specified in clause (ii) (b) above; (d) commercial paper having the highest rating obtainable
from Moody’s or S&P, and in each case maturing within six months after the date of acquisition; and (e) money market funds
substantially all the assets of which are comprised of securities and other obligations of the types described in clauses (i) and (ii)(a)
through (d) above.
27. Joint and Several . If Guarantor consists of more than one person or party, the obligations and liabilities of each such person or
party hereunder shall be joint and several.
28.
Set-Off . In addition to any rights and remedies of Administrative Agent and Lenders provided by this Guaranty and by
law,Administrative Agent and Lenders shall have the right in their sole discretion, without prior notice to Guarantor, any such notice being
expressly waived by Guarantor to the extent permitted by applicable law, upon any amount becoming due and payable by Guarantor
hereunder (whether at the stated maturity, by acceleration or otherwise), to set-off and appropriate and apply against such amount any and all
deposits (general or special, time or demand, provisional or final), in any currency, and any other credits, indebtedness or claims, in any
currency, in each case whether direct or indirect, absolute or contingent, matured or unmatured, at any time held or owing by Administrative
Agent and/or Lenders or any Affiliate thereof to or for the credit or the account of Guarantor; provided , however , Administrative Agent
and/or Lenders may only exercise such right during the continuance of an Event of Default. Administrative Agent and Lenders agree
promptly to notify Guarantor after any such set-off and application made by Administrative Agent and/or a Lender; provided that the failure
to give such notice shall not affect the validity of such set-off and application.
29. Termination . This Guaranty shall terminate at such time as the Debt has been indefeasibly paid in full, and there has expired
the maximum possible period thereafter during which any payment made by Borrower or others to Lender with respect to the Loan could be
deemed a preference under the Bankruptcy Code.
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30. Confidentiality . All non-public information obtained by Administrative Agent and Lender pursuant to the requirements of this
Agreement shall be handled in accordance with Section 17.11(b) of the Loan Agreement.
[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF , Guarantor has duly executed this Guaranty under as of the date first written above.
BROOKFIELD DTLA HOLDINGS LLC ,
a Delaware limited liability company
By:

Brookfield DTLA GP LLC,
a Delaware limited liability company,
its Managing Member
By:

BOP US Subsidiary LLC,
a Delaware limited liability company,
its Managing Member
By: /s/ G. MARK BROWN
Name: G. Mark Brown
Title: Global Chief Investment Officer
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________________________________________________________
MEZZANINE A LOAN AGREEMENT
________________________________________________________

Dated as of April 5, 2017

Between

NORTH TOWER MEZZANINE, LLC ,
as Borrower

and

CITIGROUP GLOBAL MARKETS REALTY CORP.,
as Lender
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MEZZANINE A LOAN AGREEMENT
THIS MEZZANINE A LOAN AGREEMENT , dated as of April 5, 2017, (as amended, restated, replaced, supplemented or
otherwise modified from time to time, this “ Agreement ”), between CITIGROUP GLOBAL MARKETS REALTY CORP. , having an
address at 390 Greenwich Street, 19th Floor, New York, New York 10013 (in its capacity as mezzanine Lender with respect to the Loan (as
defined below) together with its successors and/or assigns, “ Lender ”) and NORTH TOWER MEZZANINE, LLC , a Delaware limited
liability company, having its principal place of business at 250 Vesey Street, New York, New York 10281 (together with its successors
and/or assigns, “ Borrower ”).
RECITALS:
Citibank, N.A., in its capacity as administrative agent, for the benefit of certain lenders (“ Mortgage Lender ”), made a certain
mortgage loan in the original principal amount of $370,000,000.00 (the “ Mortgage Loan ”) to North Tower, LLC, a Delaware limited
liability company (“ Mortgage Borrower ”) pursuant to that certain Loan Agreement, dated as of the date hereof, by and among Mortgage
Borrower and Mortgage Lender and certain other parties thereto (as amended, supplemented or otherwise modified from time to time, the “
Mortgage Loan Agreement ”), and secured by, among other things, that certain Deed of Trust and Security Agreement dated as of the date
hereof, executed and delivered by Mortgage Borrower as security for the Mortgage Loan and encumbering the Property, (as amended,
supplemented or otherwise modified from time to time, the “ Security Instrument ”), by Mortgage Borrower in favor of Mortgage Lender
pursuant to which Mortgage Borrower has granted to Mortgage Lender a first priority security interest on, among other things, the real
property and other collateral as more fully described in the Security Instrument (collectively, the “ Property ”);
Borrower is the legal and beneficial owner of all of the interests in Mortgage Borrower, consisting of 100% of the limited liability
company interests therein;
Borrower desires to obtain the Loan (defined below) from Lender;
As a condition precedent to the obligation of Lender to make the Loan to Borrower, Borrower has entered into that certain Mezzanine
A Loan Pledge and Security Agreement, dated as of the date hereof, in favor of Lender (as amended, supplemented or otherwise modified
from time to time, the “ Pledge Agreement ”), pursuant to which Borrower has granted to Lender a first priority security interest in the
Collateral (as hereinafter defined) as collateral security for the Debt (as hereinafter defined); and
Lender is willing to make the Loan to Borrower, subject to and in accordance with the terms of this Agreement and the other Loan
Documents (defined below).
In consideration of the making of the Loan by Lender and the covenants, agreements, representations and warranties set forth in this
Agreement, the parties hereto hereby covenant, agree, represent and warrant as follows:

ARTICLE 1
DEFINITIONS; PRINCIPLES OF CONSTRUCTION
Section 1.1

Definitions .

For all purposes of this Agreement, except as otherwise expressly required or unless the context clearly indicates a contrary intent:
“ Acceptable LLC ” shall mean a limited liability company formed under Delaware law which (i) has at least one springing member,
which, upon the dissolution of all of the members or the withdrawal or the disassociation of all of the members from such limited liability
company, shall immediately become the sole member of such limited liability company, and (ii) otherwise meets the Rating Agency criteria
then applicable to such entities.
“ Act ” shall have the meaning set forth in Section 5.1 hereof.
“ Additional GDC Guaranty ” shall have the meaning set forth in Section 2.9(k) hereof.
“ Adjusted LIBOR Rate ” shall mean, with respect to the applicable Interest Accrual Period, the quotient of (i) LIBOR applicable to
such Interest Accrual Period, divided by (ii) one (1) minus the Reserve Percentage (it being understood that the Reserve Percentage is
currently zero):
Adjusted LIBOR Rate

=

LIBOR ____
(1 - Reserve Percentage)

“ Affiliate ” shall mean, as to any Person, any other Person that, directly or indirectly, is in Control of, is Controlled by or is under
common Control with such Person.
“ Affiliated Manager ” shall mean any Manager of the Property in which Borrower, Mortgage Borrower, Mezzanine B Borrower,
Guarantor, any SPE Component Entity (if any) or any Affiliate of such entities has, directly or indirectly, any legal, beneficial or economic
interest.
“ Aggregate Debt Service ” shall mean, with respect to any particular period of time, the sum of (a) Debt Service, (b) Mezzanine B
Debt Service and (c) Mortgage Debt Service.
“ Agreement ” shall have the meaning set forth in the first paragraph hereof.
“ Allocated Loan Amount ” shall mean $2,782,766.00.
“ ALTA ” shall mean American Land Title Association or any successor thereto.
“ Alteration Threshold ” shall mean an amount equal to five percent (5%) of the outstanding principal amount of the Mortgage
Loan.
“ Appraisal ” shall mean an appraisal prepared in accordance with the requirements of FIRREA and USPAP, prepared by an
independent third-party appraiser holding an MAI
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designation with experience appraising similar properties in Los Angeles, California, as the Property, who is state licensed or state certified if
required under the laws of the State, who meets the requirements of FIRREA and USPAP and who otherwise is reasonably satisfactory to
Lender. Notwithstanding the immediately preceding sentence or anything to the contrary in this Agreement, Lender shall be deemed to have
approved any Appraisal if Mortgage Lender approves such Appraisal pursuant to the Mortgage Loan Agreement.
“ Approved Accounting Method ” shall mean GAAP, federal tax basis accounting (consistently applied), International Financial
Reporting Standards (solely with respect to Guarantor financial reporting), or such other method of accounting, consistently applied, as may
be reasonably acceptable to Lender.
“ Approved Annual Budget ” shall have the meaning set forth in Section 4.12 hereof.
“ Approved ID Provider ” shall mean each of CT Corporation, Corporation Service Company, National Registered Agents, Inc.,
Wilmington Trust Company, Stewart Management Company and Lord Securities Corporation; provided, that, (A) the foregoing shall be
deemed Approved ID Providers unless and until disapproved by any Rating Agency and (B) additional national providers of Independent
Managers may be deemed added to the foregoing hereunder to the extent approved in writing by Lender and the Rating Agencies.
“ Atrium ” shall mean a portion of the Improvements located on the Atrium Parcel.
“ Atrium Parcel ” shall mean a 52,792 square foot portion of the Property as depicted on Exhibit B attached hereto.
“ Atrium REA ” shall have the meaning set forth in Section 2.10 hereof.
“ Award ” shall mean any compensation paid by any Governmental Authority in connection with a Condemnation in respect of all or
any part of the Property.
“ Bail-In Action ” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority in
respect of any liability of an EEA Financial Institution.
“ Bail-In Legislation ” means, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time
which is described in the EU Bail-In Legislation Schedule.
“ BAM ” shall mean Brookfield Asset Management, Inc., a corporation organized under the laws of Ontario, Canada.
“ Bankruptcy Code ” shall mean Title 11 of the United States Code entitled “Bankruptcy”, as amended from time to time, and any
successor statute or statutes and all rules and regulations from time to time promulgated thereunder, and any comparable foreign laws relating
to bankruptcy, insolvency or creditors’ rights.
-3-

“ Bankruptcy Event ” shall mean the occurrence of any one or more of the following: (i) Borrower, Mortgage Borrower, any
Mortgage SPE Component Entity and/or any SPE Component Entity shall commence any case, proceeding or other action (A) under the
Bankruptcy Code and/or any Creditors Rights Laws seeking to have an order for relief entered with respect to it, or seeking to adjudicate it a
bankrupt or insolvent, or seeking reorganization, liquidation or dissolution or (B) seeking appointment of a receiver, trustee, custodian,
conservator or other similar official for it or for all or any substantial part of its assets; (ii) Borrower, Mortgage Borrower, any Mortgage SPE
Component Entity and/or any SPE Component Entity shall make a general assignment for the benefit of its creditors (except to Lender) or
admit in writing in any legal proceeding (except when such admission is required under a legal proceeding), its insolvency or inability to pay
its debts as they become due; (iii) any Restricted Party (or Affiliate thereof) shall file, or join or collude in the filing of, (A) an involuntary
petition against Borrower, Mortgage Borrower, any Mortgage SPE Component Entity and/or any SPE Component Entity under the
Bankruptcy Code or any other Creditors Rights Laws, or shall solicit or cause to be solicited or shall collude with petitioning creditors for any
involuntary petition under the Bankruptcy Code or any other Creditors Rights Laws against Borrower, Mortgage Borrower, any Mortgage
SPE Component Entity and/or any SPE Component Entity or (B) any case, proceeding or other action seeking issuance of a warrant of
attachment, execution, distraint or similar process against all or any substantial part of Borrower’s, Mortgage Borrower’s, any Mortgage SPE
Component Entity’s or any SPE Component Entity’s assets; (iv) Borrower, Mortgage Borrower, any Mortgage SPE Component Entity and/or
any SPE Component Entity shall file an answer consenting to or otherwise acquiescing in (i.e., failing to object to such filing to the extent
Borrower has standing and a good faith basis to object) or joining in any involuntary petition filed against it, by any other Person under the
Bankruptcy Code or any other Creditors Rights Laws, or shall solicit or cause to be solicited or shall collude with petitioning creditors for any
involuntary petition against it from any Person; (v) any Restricted Party (or Affiliate thereof) shall consent to or acquiesce in (i.e., failing to
object to such filing to the extent such Restricted Party (or Affiliate thereof) has standing and a good faith basis to object) or shall join in an
application for the appointment of a custodian, receiver, trustee, or examiner for Borrower, Mortgage Borrower, any Mortgage SPE
Component Entity and/or any SPE Component Entity or any portion of the Property; (vi) any Restricted Party (or Affiliate thereof) contests
or opposes any motion made by Lender to obtain relief from the automatic stay or seeks to reinstate the automatic stay in the event of any
proceeding under the Bankruptcy Code or any other Creditors Rights Laws involving Guarantor or its subsidiaries; or (vii) in the event
Lender receives less than the full value of their claim in any proceeding under the Bankruptcy Code or any other Creditors Rights Laws, with
respect to Borrower, Mortgage Borrower, any Mortgage SPE Component Entity, or any SPE Component Entity, Guarantor or any of its
Affiliates receiving an equity interest or other financial benefit of any kind as a result of a “new value” plan or equity contribution.
“ Borrower ” shall have the meaning set forth in the first paragraph hereof.
“ Borrower Party ” and “ Borrower Parties ” shall mean each of Borrower, Mortgage Borrower, Mezzanine B Borrower, any SPE
Component Entity, any Mortgage SPE Component Entity, any Mezzanine B SPE Component Entity, any Affiliated Manager and Guarantor.
“ BPY ” shall mean Brookfield Property Partners, L.P., a Bermuda limited partnership.
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“ Breakage Costs ” shall have the meaning set forth in Section 2.5(b)(viii) hereof.
“ Brookfield Acquisition Date ” shall mean October 15, 2013.
“ Business Day ” shall mean any day other than a Saturday, a Sunday or a legal holiday on which national banks are not open for
general business in the State of New York or the State of California.
“ Cash Flow Adjustments ” shall mean adjustments made by Lender in its calculation of Underwritable Cash Flow and the
components thereof, in each case, based upon Lender’s reasonable underwriting criteria, which such adjustments shall include, without
limitation, adjustments (i) for (a) items of a non-recurring or extraordinary nature, (b) a credit loss/vacancy allowance equal to the greater of
(1) the actual vacancy rate at the Property, and (2) five percent (5.0%) of the rentable area of the Property, and (c) imminent liabilities (of a
recurring nature) and/or other expense increases (of a recurring nature) (including, without limitation, imminent increases to Taxes and
Insurance Premiums); and (ii) to exclude rental income attributable to any Tenant (a) in bankruptcy that has not affirmed its Lease in the
applicable bankruptcy proceeding pursuant to a final, non-appealable order of a court of competent jurisdiction, (b) in default under its Lease
beyond any applicable notice and cure periods, (c) whose tenancy at the Property is month-to-month and/or (d) under a Lease which expires,
terminates and/or is rejected within thirty (30) days or less of the applicable date of calculation hereunder.
“ Cash Management Provisions ” shall have the meaning set forth in Section 9.1 hereof.
“ Casualty ” shall have the meaning set forth in Section 7.2 hereof.
“ Change in Law ” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect
of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation,
implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or
directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the
contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or
issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the
Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in
each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted or issued.
“ Closing Date ” shall mean the date hereof.
“ Co-Lender ” shall have the meaning set forth in Section 11.8(a)(i) hereof.
“ Co-Lending Agreement ” shall mean the co-lending agreement entered into between Lender, individually as a Co-Lender and as
Agent, and the other Co-Lenders in the event of a Syndication, as the same may be further supplemented modified, amended or restated.
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“ Collateral ” shall mean the “Collateral” as such term is defined in the Pledge Agreement and shall also include all amounts on
deposit in any account at any time pledged to Lender, if any.
“ Collateral Assignment of Interest Rate Cap Agreement ” shall mean that certain Mezzanine A Loan Collateral Assignment of
Interest Rate Cap Agreement delivered in connection with the Interest Rate Cap Agreement and executed by Borrower in connection with the
Loan for the benefit of Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Completion Guaranty ” shall mean that certain Mezzanine A Loan Completion Guaranty, dated as of the date hereof, from
Guarantor to Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Condemnation ” shall mean a temporary or permanent taking by any Governmental Authority as the result, in lieu or in
anticipation, of the exercise of the right of condemnation or eminent domain, of all or any part of the Property, or any interest therein or right
accruing thereto, including any right of access thereto or any change of grade affecting the Property or any part thereof.
“ Connection Income Taxes ” shall mean Other Connection Taxes that are imposed on or measured by net income (however
denominated) or that are franchise Taxes or branch profits Taxes.
“ Control ” shall mean the power to direct the management and policies of a Person, directly or indirectly, whether through the
ownership of voting securities or other beneficial interests, by contract or otherwise, notwithstanding the rights of investors or partners or
another Person to veto or affirmatively consent to specified major decisions. The terms “ Controlled ” and “ Controlling ” shall have
correlative meanings.
“ Convene ” shall mean Sentry Centers Holdings, LLC, together with any parent or affiliate thereof providing credit support or a
guaranty under its lease (if any).
“ Convene Lease ” shall mean, a Lease at the Property with Convene (including, without limitation, any guaranty or similar
instrument furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced and/or
otherwise modified.
“ Counterparty ” shall mean the counterparty under any Interest Rate Cap Agreement or Replacement Interest Rate Cap Agreement,
which counterparty shall satisfy the Minimum Counterparty Rating.
“ Covered Rating Agency Information ” shall mean any Provided Information furnished to the Rating Agencies in connection with
issuing, monitoring and/or maintaining the Securities.
“ Creditors Rights Laws ” shall mean any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptcy,
insolvency, reorganization, conservatorship, arrangement, adjustment, winding-up, liquidation, dissolution, composition or other relief with
respect to debts or debtors.
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“ Crowdfunded Person ” means a Person capitalized primarily by monetary contributions (A) of less than $35,000 each from more
than 35 investors who are individuals and (B) which are funded primarily (I) in reliance upon Regulation Crowdfunding promulgated by the
Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended and/or (II) though internet-mediated registries,
platforms or similar portals, mail-order subscriptions, benefit events and/or other similar methods.
“ Debt ” shall mean the Outstanding Principal Balance set forth in, and evidenced by, this Agreement and the Note together with all
interest accrued and unpaid thereon and all other sums due to Lender in respect of the Loan under the Note, this Agreement or the other Loan
Documents (including, without limitation, all costs and expenses payable to Lender thereunder).
“ Debt Service ” shall mean, with respect to any particular period of time, scheduled principal (if applicable) and interest payments
hereunder during such period of time.
“ Debt Service Coverage Ratio ” shall mean the ratio calculated by Lender as of any date of calculation, of (i) the Underwritable
Cash Flow to (ii) the Aggregate Debt Service which would be due for a twelve (12) month period immediately preceding the date of
calculation; provided, that, the foregoing shall be calculated by Lender assuming that the Loan, Mortgage Loan and the Mezzanine B Loan
had been in place for the entirety of said period.
“ Debt Yield ” shall mean, as of any date of calculation, a ratio calculated by Lender and conveyed as a percentage in which: (i) the
numerator is the Underwritable Cash Flow; and (ii) the denominator is the then outstanding principal balances of the Loan, the Mortgage
Loan and the Mezzanine B Loan combined.
“ Deemed Approval Requirements ” shall mean, with respect to any matter, that (i) no Event of Default shall have occurred and be
continuing (either at the date of any notices specified below or as of the effective date of any deemed approval), (ii) Borrower shall have sent
Lender a written request for approval with respect to such matter in accordance with the applicable terms and conditions hereof (the “ Initial
Notice ”), which such Initial Notice shall have been (A) accompanied by any and all required information and documentation relating thereto
as may be reasonably required in order to approve or disapprove such matter (the “ Approval Information ”) and (B) marked in bold
lettering with the following language: “LENDER’S RESPONSE IS REQUIRED WITHIN TEN (10) BUSINESS DAYS [FIVE (5)
BUSINESS DAYS WITH RESPECT TO THE APPROVAL OF EXTRAORDINARY EXPENSES PURSUANT TO SECTION 4.12(b)
HEREOF] OF RECEIPT OF THIS NOTICE PURSUANT TO THE TERMS OF A LOAN AGREEMENT BETWEEN THE
UNDERSIGNED AND LENDER” and the envelope containing the Initial Notice shall have been marked “PRIORITY-DEEMED
APPROVAL MAY APPLY”; (iii) Lender shall have failed to have provided a substantive response in writing (which may be by e-mail) to
the Initial Notice within the aforesaid time-frame; (iv) Borrower shall have submitted a second request for approval with respect to such
matter in accordance with the applicable terms and conditions hereof (the “ Second Notice ”), which such Second Notice shall have been (A)
accompanied by the Approval Information and (B) marked in bold lettering with the following language: “LENDER’S RESPONSE IS
REQUIRED WITHIN FIVE (5) BUSINESS DAYS OF RECEIPT OF THIS NOTICE PURSUANT TO THE TERMS OF A LOAN
AGREEMENT BETWEEN
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THE UNDERSIGNED AND LENDER” and the envelope containing the Second Notice shall have been marked “PRIORITY-DEEMED
APPROVAL MAY APPLY”; and (v) Lender shall have failed to have provided a substantive response in writing (which may be by e-mail)
to the Second Notice within the aforesaid time-frame. For purposes of clarification, Lender requesting additional and/or clarified meaningful
and material information (as determined by Lender in good faith), in addition to approving or denying any request (in whole or in part), shall
be deemed a substantive response by Lender for purposes of the foregoing.
“ Default ” shall mean the occurrence of any event hereunder or under the Note or the other Loan Documents which, but for the
giving of notice or passage of time, or both, would be an Event of Default.
“ Default Rate ” shall mean, with respect to the Loan, a rate per annum equal to the lesser of (i) the Maximum Legal Rate, or (ii) four
percent (4%) above the Interest Rate.
“ Determination Date ” shall mean, with respect to any Interest Accrual Period, the date that is two (2) London Business Days prior
to the first day of such Interest Accrual Period.
“ Disclosure Documents ” shall mean, collectively and as applicable, any offering circular, prospectus, prospectus supplement,
private placement memorandum or other offering document, in each case, in connection with a Securitization.
“ EEA Financial Institution ” means (a) any credit institution or investment firm established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an
institution described in clause (a) of this definition, or (c) any financial institution established in an EEA Member Country which is a
subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.
“ EEA Member Country ” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“ EEA Resolution Authority ” means any public administrative authority or any person entrusted with public administrative
authority of any EEA Member Country (including any delegee), which has authority to exercise any Write-Down and Conversion Powers.
“ Embargoed Person ” shall have the meaning set forth in Section 3.29 hereof.
“ Environmental Indemnity ” shall mean that certain Mezzanine A Loan Environmental Indemnity Agreement, dated as of the date
hereof, executed by Borrower and Guarantor in connection with the Loan for the benefit of Lender and the Indemnified Parties (as defined
therein), as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Environmental Laws ” shall have the meaning set forth in the Environmental Indemnity.
“ Equity Collateral ” shall have the meaning set forth in Section 11.6 hereof.
-8-

“ ERISA ” shall mean the Employee Retirement Income Security Act of 1974, as the same may heretofore have been or shall be
amended, restated, replaced or otherwise modified.
“ EU Bail-In Legislation Schedule ” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor Person), as in effect from time to time.
“ Event of Default ” shall have the meaning set forth in Section 10.1 hereof.
“ Exchange Act ” shall mean the Securities and Exchange Act of 1934, as amended.
“ Exchange Act Filing ” shall have the meaning set forth in Section 11.1 hereof.
“ Excluded Taxes ” shall mean any of the following Taxes imposed on or with respect to any Lender or required to be withheld or
deducted from a payment to any Lender: (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and
branch profits Taxes, in each case, (i) imposed as a result of such recipient being organized under the laws of, or having its principal office or,
in the case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or
(ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the
account of such Lender with respect to an applicable interest in a Loan pursuant to a law in effect on the date on which (i) such Lender
acquires such interest in the Loan (other than pursuant to an assignment request by Borrower under Section 2.6(f) ) or (ii) such Lender
changes its lending office, except in each case to the extent that, pursuant to Section 2.5(b)(v) , amounts with respect to such Taxes were
payable either to such Lender’s assignor immediately before such Lender became a party hereto or to such Lender immediately before it
changed its lending office, (c) Taxes attributable to such recipient’s failure to comply with Section 2.5(b)(xi) and (d) any U.S. federal
withholding Taxes imposed under FATCA.
“ Exculpated Parties ” shall have the meaning set forth in Section 13.1 hereof.
“ Extended Maturity Date ” shall have the meaning set forth in Section 2.9 hereof.
“ Extension Option ” shall have the meaning set forth in Section 2.9 hereof.
“ Extension Period ” shall have the meaning set forth in Section 2.9 hereof.
“ Extraordinary Expense ” shall have the meaning set forth in Section 4.12 hereof.
“ FATCA ” means Sections 1471 through 1474 of the IRS Code, as of the date of this Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official
interpretations thereof, and any agreements entered into pursuant to Section 1471(b)(1) of the IRS Code.
“ Federal Funds Rate ” shall mean, for any day, the rate per annum (rounded upwards, if necessary, to the next 1/100 of 1%) equal
to the weighted average of the rates on overnight Federal funds transactions with member banks of the Federal Reserve System, as published
by
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the Federal Reserve Bank of New York on the next succeeding Business Day or, if such rate is not so published for any Business Day, the
Federal Funds Rate for such day shall be the average rate (rounded upwards, if necessary, to the next 1/100 of 1%) charged to Citi on the
applicable day, as determined by Lender.
“ FIRREA ” shall mean the Financial Institutions Reform, Recovery and Enforcement Act of 1989 (as the same may have been or
may hereafter be amended, restated, supplemented or otherwise modified).
“ First Monthly Payment Date ” shall mean May 9, 2017.
“ Fitch ” shall mean Fitch, Inc.
“ Force Majeure ” shall mean any delay that is beyond Borrower’s reasonable control (but lack of funds (in and of itself) shall not be
deemed to constitute a cause beyond the reasonable control of Borrower) and is a delay due to acts of god (including, without limitation, any
material adverse weather conditions or earthquakes that prohibit work for an extended period of time), governmental restriction, enemy
actions, civil commotion, strike, work stoppage, shortage of labor or materials.
“ Foreign Lender ” shall mean each Lender that is not a U.S. Person.
“ Free Rent Requirement ” means that the Lease in question either (i) has an initial term of fewer than twelve (12) years and
provides for no more than twelve (12) months of free rent, (ii) has an initial term of more than twelve (12) years and provides for no more
than x months of free rent (with “x” being equal to the number of years of the initial term of such Lease) or (iii) neither clause (i) nor clause
(ii) applies (because the number of months of free rent exceed the requisite levels set forth in clause (i) and (ii) ) but Mortgage Borrower
either reserves with Mortgage Lender a sum equal to the excess free rent or Guarantor provides a guaranty of such excess free rent to
Mortgage Lender; provided , however , with respect to clause (iii) , if the excess free rent period burns off such that the remaining number of
free rent months equals the number of years of the initial term of the Lease, then such Lease shall be deemed to satisfy the Free Rent
Requirement even if Mortgage Borrower has not provided a reserve or guaranty to Mortgage Lender regarding such Lease. As used in this
definition “initial term” is exclusive of unexercised extension options, and “excess free rent” means the rent that would have been paid if the
extra months of free rent (i.e., above twelve (12) months for leases with a term of twelve (12) years or less and above “x” if clause (ii)
applies) had not been provided for in such Lease.
“ Garage Penthouse Lease ” shall mean that certain Garage Penthouse Lease between Maguire Partners-Crocker Properties South
Tower, as landlord, and Maguire Partners-Crocker Properties Phase I, as tenant, dated as of December 20, 1982, as amended by that certain
Amendment to Garage Penthouse Lease, dated as of April 22, 1998.
“ Garage Penthouse REA ” shall mean any easement agreement (that is not part of the Atrium REA) entered into in accordance with
Section 4.23 hereof.
“ GAAP ” shall mean generally accepted accounting principles in the United States of America as of the date of the applicable
financial report. In the event of any change in GAAP
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after the date hereof which would affect in any material respect the computation of any financial covenant, ratio or other requirement set forth
in any Loan Document, then upon the request of Lender, Borrower, Guarantor and Lender shall negotiate promptly, diligently and in good
faith in order to amend the provisions of the Loan Documents such that such financial covenant, ratio or other requirement shall continue to
provide substantially the same financial tests or restrictions of Borrower as in effect prior to such accounting change, as determined by
Lender in its good faith judgment. Until such time as such amendment shall have been executed and delivered by Borrower, Guarantor and
Lender, such financial covenants, ratio and other requirements, and all financial statements and other documents required to be delivered
under the Loan Documents, shall be calculated and reported as if such change had not occurred.
“ GDC ” shall mean Gibson, Dunn & Crutcher LLP, a California limited liability partnership together with any parent or affiliate
thereof providing credit support or a guaranty under its lease (if any).
“ GDC Guaranty ” shall have the meaning set forth in Section 2.9(k) hereof.
“ Governmental Authority ” shall mean any court, board, agency, commission, office or other authority of any nature whatsoever
for any governmental unit (federal, state, county, district, municipal, city or otherwise) whether now or hereafter in existence.
“ Guarantor ” shall mean Brookfield DTLA Holdings LLC, a Delaware limited liability company and any successor to and/or
replacement of any of the foregoing Person, in each case, pursuant to and in accordance with the applicable terms and conditions of the Loan
Documents.
“ Guaranty ” shall mean each of the Recourse Guaranty, the Completion Guaranty, the Unfunded Obligations Guaranty, the
Occupancy Guaranty (if delivered to Lender pursuant to the terms hereof), the GDC Guaranty (if delivered to Lender pursuant to the terms
hereof), the Additional GDC Guaranty (if delivered to Lender pursuant to the terms hereof), as the same may be amended, restated, replaced,
supplemented or otherwise modified from time to time.
“ Improvements ” shall have the meaning set forth in the granting clause of the Security Instrument.
“ Indebtedness ” shall mean, for any Person, without duplication, (i) all indebtedness of such Person for borrowed money, for
amounts drawn under a letter of credit, or for the deferred purchase price of property for which such Person or its assets is liable, (ii) all
unfunded amounts under a loan agreement, letter of credit, or other credit facility for which such Person would be liable if such amounts were
advanced thereunder, (iii) all amounts required to be paid by such Person as a guaranteed payment to equity owners, including any mandatory
redemption of shares of interests, (iv) all indebtedness (as described in any other clause of this definition) of another Person guaranteed by
such Person, directly or indirectly, (v) all obligations under leases that constitute capital leases for which such Person is liable, (vi) all
obligations of such Person under interest rate swaps, caps, floors, collars and other interest hedge agreements, in each case whether such
Person is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect of which obligations such Person otherwise assures
a creditor against loss, and (vii) all obligations under any PACE Loans, in each case for which such Person is liable or its assets are
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liable, whether such Person (or its assets) is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect of which
obligations such Person otherwise assures a creditor against loss.
“ Indemnified Parties ” shall mean (a) Lender and any Affiliate of Lender, (b) [reserved], (c) any successor owners or holders of the
Loan or participations in the Loan pursuant to Section 11.8 hereof, (d) any Servicer or prior Servicer of the Loan, (e) [reserved], (f) any
trustees, custodians or other fiduciaries who hold or who have held a full or partial interest in the Loan for the benefit of any Investor or other
third party, (g) any receiver or other fiduciary appointed in a foreclosure or other Creditors Rights Laws proceeding, (h) any officers,
directors, shareholders, partners, members, employees, agents, authorized representatives, Affiliates or subsidiaries of any and all of the
foregoing, and (i) the heirs, legal representatives, successors and assigns of any and all of the foregoing (including, without limitation, any
successors by merger, consolidation or acquisition of all or a substantial portion of the Indemnified Parties’ assets and business), in all cases
whether during the term of the Loan or as part of or following a foreclosure of the Loan; provided , however , in no event shall the foregoing
be deemed to include any Person (other than Lender or any Affiliate of Lender) that acquires the Collateral or any portion thereof (i) at a
foreclosure sale or pursuant to an assignment in lieu thereof or any similar transaction under applicable Legal Requirements or (ii) following
an event described in foregoing clause (i) , from Lender or an Affiliate of Lender.
“ Indemnified Taxes ” means (a) all Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on
account of Borrower under any Loan Document or (b) to the extent not otherwise described in clause (a) , Other Taxes.
“ Independent Manager ” shall have the meaning set forth in Section 5.2 hereof.
“ Initial Maturity Date ” shall mean April 9, 2019.
“ Insurance Premiums ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Intercreditor Agreement ” shall have the meaning set forth in Section 17.19 hereof.
“ Interest Accrual Period ” shall mean the period beginning on (and including) the fifteenth (15th) day of each calendar month
during the term of the Loan and ending on (and including) the fourteenth (14th) day of the next succeeding calendar month; provided,
however, that (i) in the event a Securitization has not occurred, the Interest Accrual Period that would otherwise extend beyond the scheduled
Maturity Date shall end on the scheduled Maturity Date and (ii) except as specifically provided in the preceding subclause (i) , no Interest
Accrual Period shall be shortened by reason of any payment of the Loan prior to the expiration of such Interest Accrual Period.
“ Interest Rate ” shall mean the rate or rates at which the outstanding principal amount of the Loan bears interest from time to time
as determined in accordance with the provisions of Section 2.5 hereof.
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“ Interest Rate Cap Agreement ” shall mean, as applicable, any interest rate cap agreement (together with the confirmation and
schedules relating thereto) and any guaranty or other credit support relating thereto, each in form and substance reasonably satisfactory to
Lender between Borrower and Counterparty or any Replacement Interest Rate Cap Agreement, in each case which also satisfies the
requirements set forth in Section 2.8 .
“ Interest Shortfall ” shall mean, with respect to any repayment or prepayment of the Loan after a Securitization (including a
repayment on the Maturity Date), the interest which would have accrued on the Loan (absent such repayment or prepayment) from and
including the date on which such repayment or prepayment occurs through and including the last day of the Interest Accrual Period during
which such repayment or prepayment occurs (for the avoidance of doubt, no Interest Shortfall shall be payable with respect to any repayment
or prepayment of the Loan prior to a Securitization).
“ Investor ” shall mean any investor or potential investor in the Loan (or any portion thereof or interest therein) in connection with
any Secondary Market Transaction.
“ IRS ” means the United States Internal Revenue Service.
“ IRS Code ” shall mean the Internal Revenue Code of 1986, as amended from time to time or any successor statute.
“ Land ” shall have the meaning set forth in the Security Instrument.
“ Lease ” shall have the meaning set forth in the Security Instrument.
“ Lease Termination Payments ” shall mean all payments made to Mortgage Borrower in connection with any rejection,
termination, surrender, contraction, or cancellation of any Lease (including in any bankruptcy case) or any lease buy-out or surrender
payment from any Tenant (including any payment relating to unamortized tenant improvements and/or leasing commissions).
“ Leasing Reserve Account ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Legal Requirements ” shall mean all federal, state, county, municipal and other governmental statutes, laws, rules, orders,
regulations, ordinances, judgments, decrees and injunctions of Governmental Authorities affecting Borrower, Mortgage Borrower, the
Collateral or the Property or any part thereof, or the construction, use, alteration or operation thereof, or any part thereof, whether now or
hereafter enacted and in force, including, without limitation, the Americans with Disabilities Act of 1990, and all Permits, authorizations and
regulations relating thereto, and all covenants, agreements, restrictions and encumbrances contained in any instruments, either of record or
known to Borrower, at any time in force affecting Borrower, Mortgage Borrower, the Collateral or the Property or any part thereof, including,
without limitation, any which may (i) require repairs, modifications or alterations in or to the Property or any part thereof, or (ii) in any way
limit the use and enjoyment thereof.
“ Lender ” shall have the meanings set forth in the first paragraph hereof.
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“ Lender Affiliate ” shall have the meaning set forth in Section 11.2 hereof.
“ Lender Group ” shall have the meaning set forth in Section 11.2 hereof.
“ Liabilities ” shall have the meaning set forth in Section 11.2 hereof.
“ LIBOR ” shall mean, with respect to each Interest Accrual Period, the rate (expressed as a percentage per annum and rounded
upward, as necessary, to the next nearest 1/1000 of 1%) equal to the rate reported for deposits in U.S. dollars, for a one-month period, that
appears on Reuters Screen LIBOR01 Page (or the successor thereto) as of 11:00 a.m., London time, on the related Determination Date;
provided that, (i) if such rate does not appear on Reuters Screen LIBOR01 Page as of 11:00 a.m., London time, on such Determination Date,
Lender shall request the principal London office of any four major reference banks in the London interbank market selected by Lender to
provide such bank’s offered quotation (expressed as a percentage per annum) to prime banks in the London interbank market for deposits in
U.S. dollars for a one-month period as of 11:00 a.m., London time, on such Determination Date for the amounts for a comparable loan at the
time of such calculation and, if at least two such offered quotations are so provided, LIBOR shall be the arithmetic mean of such quotations;
and (ii) if fewer than two such quotations in clause (i) are so provided, Lender shall request any three major banks in New York City selected
by Lender to provide such bank’s rate (expressed as a percentage per annum) for loans in U.S. dollars to leading European banks for a onemonth period as of approximately 11:00 a.m., New York City time on the applicable Determination Date for the amounts for a comparable
loan at the time of such calculation and, if at least two such rates are so provided, LIBOR shall be the arithmetic mean of such rates; and (iii)
notwithstanding anything to the contrary contained herein, in no event shall LIBOR be less than one quarter of one percent (0.25%). Lender’s
computation of LIBOR shall be conclusive and binding on Borrower for all purposes, absent manifest error. Notwithstanding anything to the
contrary contained herein or in any other Loan Document, (I) subject to subsection (iii) above, in the event LIBOR (as determined in
accordance with the foregoing) for any applicable Interest Accrual Period is less than zero percent, LIBOR (for all purposes hereunder and
under the other Loan Documents) shall be deemed to be zero percent for such Interest Accrual Period and (II) in no event shall Lender be
required to disclose to Borrower or any other Person the identity, offered quotations or rates, in each case, of any of the reference banks or
other banks referred to in this definition.
“ LIBOR Loan ” shall mean the Loan at such time as interest thereon accrues at a rate of interest based upon LIBOR.
“ LIBOR Rate ” shall mean the sum of (i) the Adjusted LIBOR Rate and (ii) the LIBOR Spread.
“ LIBOR Spread ” shall mean five and one quarter percent (5.25%).
“ Liquidation Event ” shall have the meaning set forth in Section 2.7(b) hereof.
“ Loan ” shall mean the loan made by Lender to Borrower pursuant to this Agreement.
“ Loan Amount ” shall mean the sum of Fifty-Five Million and No/100 Dollars ($55,000,000.00).
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“ Loan Bifurcation ” shall have the meaning set forth in Section 11.1 hereof.
“ Loan Documents ” shall mean, collectively, this Agreement, the Note, the Pledge Agreement, the Environmental Indemnity, the
Subordination of Management Agreement, the Collateral Assignment of Interest Rate Cap Agreement, the Restricted Account Agreement,
the Guaranty and all other documents executed and/or delivered by any Borrower Party in connection with the Loan, as each of the same may
be amended, restated, replaced, extended, renewed, supplemented or otherwise modified from time to time.
“ Lobby Work ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ London Business Day ” shall mean any day other than a Saturday, Sunday or any other day on which commercial banks in
London, England, or in New York, New York, are not open for business.
“ Losses ” shall mean any and all actual claims, suits, liabilities (including, without limitation, strict liabilities), actions, proceedings,
obligations, debts, damages (excluding punitive, consequential, exemplary and/or special damages except to the extent actually paid by such
Person to a third party), losses, actual out‑of-pocket costs, expenses, fines, penalties, charges, fees, judgments, awards, amounts paid in
settlement of whatever kind or nature (including, without limitation, reasonable legal fees and other actual and reasonable out-of-pocket
expenses); provided, however, under no circumstances shall Borrower be liable for any Loss resulting from the gross negligence or willful
misconduct of Lender.
“ LTV ” shall mean a percentage calculated by multiplying (i) a fraction, the numerator of which is the outstanding principal balance
of the Loan, the Mortgage Loan and the Mezzanine B Loan and the denominator of which is the then current “as-is” value of the Property, as
such value is shown in a newly commissioned Appraisal obtained by Lender at Borrower’s cost and reasonably approved by Lender in form
and substance by (ii) one hundred (100) percent.
“ Major Lease ” shall mean as to the Property (i) any Lease which, individually or when aggregated with all other leases at the
Property with the same Tenant or its Affiliate, demises or, assuming the exercise of all expansion rights and similar rights to lease additional
space contained in such lease, is expected to demise more than 75,000 rentable square feet at the Property, (ii) any Lease which contains any
option, offer, right of first refusal or other similar entitlement to acquire all or any portion of the Property, (iii) any Specified Tenant Lease,
(iv) any Lease entered into during the continuance of an Event of Default and (v) any instrument guaranteeing or providing credit support for
any Lease meeting the requirements of (i), (ii), (iii) and/or (iv) above.
“ Management Agreement ” shall mean the management agreement entered into by and between Mortgage Borrower and Manager,
pursuant to which Manager is to provide management and other services with respect to the Property, as the same may be amended, restated,
replaced, extended, renewed, supplemented or otherwise modified from time to time.
“ Management Fee ” shall mean, for purposes of calculating Underwritable Cash Flow, as of any calculation date, the greater of:
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(i)
two and three quarters percent (2.75%) of the sum of (a) Net Rental Income for the trailing twelve (12) month
period up to and including the calculation date and (b) Other Operating Income for the trailing twelve (12) month period up to and
including the calculation date; and
(ii)

actual management fees payable under the Management Agreement.

“ Manager ” shall mean (i) Brookfield Properties Management (CA) Inc., a Delaware corporation or (ii) such other Person selected
as the manager of the Property in accordance with the terms of this Agreement.
“ Material Action ” shall mean with respect to any Person, any action to consolidate or merge such Person with or into any Person,
or sell all or substantially all of the assets of such Person, or to institute proceedings to have such Person be adjudicated bankrupt or insolvent,
or consent to the institution of bankruptcy or insolvency proceedings against such Person or file a petition seeking, or consent to,
reorganization or relief with respect to such Person under any applicable federal or state law relating to bankruptcy, or consent to the
appointment of a receiver, liquidator, assignee, trustee, sequestrator (or other similar official) of such Person or a substantial part of its
property, or make any assignment for the benefit of creditors of such Person, or admit in writing such Person’s inability to pay its debts
generally as they become due, or take action in furtherance of any such action, or, to the fullest extent permitted by law, dissolve or liquidate
such Person.
“ Material Adverse Effect ” shall mean any event or condition which causes (i) a material impairment of the ability of any Person to
perform any of its material obligations under any Loan Documents (including, without limitation, payment of principal and interest due
hereunder), (ii) a material adverse effect upon the legality, validity, binding effect or enforceability of any Loan Document, (iii) a material
adverse effect on the use, value or operation of the Property taken as a whole (including the Underwritable Cash Flow) or (iv) a material
adverse effect on the Collateral.
“ Material Agreements ” shall mean each contract and agreement relating to the ownership, management, development, use,
operation, leasing, maintenance, repair or improvement of the Property under which there is an obligation of Mortgage Borrower to pay more
than Seven Hundred Fifty Thousand and No/100 ($750,000.00) per annum and which is not terminable upon sixty (60) days’ notice (other
than the Management Agreement, the Leases, and any agreement relating to any construction permitted hereunder).
“ Maturity Date ” shall mean the Initial Maturity Date, as such date may be extended pursuant to and in accordance with Section 2.9
hereof, or such other date on which the final payment of the principal amount of the Loan becomes due and payable as herein provided,
whether at such stated maturity date, by declaration of acceleration, or otherwise.
“ Maximum Legal Rate ” shall mean the maximum non-usurious interest rate, if any, that at any time or from time to time may be
contracted for, taken, reserved, charged or received on the indebtedness evidenced by the Note and as provided for herein or the other Loan
Documents,
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under the laws of such state or states whose laws are held by any court of competent jurisdiction to govern the interest rate provisions of the
Loan.
“ Member ” is defined in Section 5.1 hereof.
“ Mezzanine B Borrower ” shall mean North Tower Mezzanine II, LLC, a Delaware limited liability company.
“ Mezzanine B Debt Service ” shall mean, with respect to any particular period of time, principal (if applicable) and interest
payments due under the Mezzanine B Loan Agreement, the Mezzanine B Note and the other Mezzanine B Loan Documents.
“ Mezzanine B Lender ” shall mean Citigroup Global Markets Realty Corp., together with its successors and assigns.
“ Mezzanine B Loan ” shall mean that certain loan made as of the date hereof by Mezzanine B Lender to Mezzanine B Borrower in
the original principal amount of $45,000,000.00 and evidenced by the Mezzanine B Note.
“ Mezzanine B Loan Agreement ” shall mean that certain Mezzanine B Loan Agreement, dated as of the date hereof, between
Mezzanine B Borrower and Mezzanine B Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from
time to time.
“ Mezzanine B Loan Documents ” shall mean all agreements executed and/or delivered in connection with the Mezzanine B Loan.
“ Mezzanine B Loan Event of Default ” shall have the meaning ascribed to the term “Event of Default” in the Mezzanine B Loan
Agreement.
“ Mezzanine B Note ” shall mean “Note” as defined in the Mezzanine B Loan Agreement.
“ Mezzanine B SPE Component Entity ” shall mean “SPE Component Entity” as defined in the Mezzanine B Loan Agreement.
“ Mezzanine Endorsement ” means a mezzanine endorsement to the Owner’s Policy delivered by Borrower to Lender in a form
reasonably acceptable to Lender.
“Mezzanine Foreclosure Event” shall mean the foreclosure (or assignment or other transfer in lieu of foreclosure) of the Mezzanine
B Loan.
“ Minimum Counterparty Rating ” shall mean (1) (a) a long term credit rating from S&P of at least “A-,” which rating shall not
include a “t” or otherwise reflect a termination risk, and (b) a long term credit rating from Moody’s of at least “A3”, which rating shall not
include a “t” or otherwise reflect a termination risk or (2) such other ratings acceptable to Lender in its sole discretion.
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“ Minimum Ownership/Control Test ” shall mean that (A) Guarantor (directly or indirectly) Controls Borrower and Mortgage
Borrower, (B) BPY and/or BAM (directly or indirectly) Controls Guarantor, (C) no less than fifty-one percent (51%) of the equity interests
(direct or indirect) of each of Borrower and Mortgage Borrower are owned, in the aggregate, by Guarantor, (D) no less than twenty percent
(20%) of the equity interests (direct or indirect) in Guarantor are owned, in the aggregate, by one or more of BPY and/or BAM, and (E) no
less than twenty percent (20%) of the equity interests (direct or indirect) in each of Borrower and Mortgage Borrower are owned, in the
aggregate, by one or more of BPY and/or BAM.
“ Monthly Debt Service Payment Amount ” shall mean, for the First Monthly Payment Date and for each Monthly Payment Date
occurring thereafter, a payment equal to the amount of interest which has accrued and will accrue, in each case, during the Interest Accrual
Period in which such Monthly Payment Date occurs computed at the Interest Rate in the manner set forth in Section 2.5 of this Agreement.
“ Monthly Payment Date ” shall mean the First Monthly Payment Date and the ninth (9 th ) day of every calendar month occurring
thereafter during the term of the Loan.
“ Moody’s ” shall mean Moody’s Investor Service, Inc.
“ Mortgage Borrower ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Borrower Operating Agreement ” shall mean the limited liability company agreement of Mortgage Borrower, as the
same may be amended from time to time to the extent permitted under the Mortgage Loan Agreement and this Agreement.
“ Mortgage Debt ” shall have the meaning ascribed to the term “Debt” in the Mortgage Loan Agreement.
“ Mortgage Debt Service ” shall mean, with respect to any particular period of time, principal (if applicable) and interest payments
due under the Mortgage Loan Agreement, the Mortgage Note and the other Mortgage Loan Documents.
“ Mortgage Lender ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Loan ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Loan Agreement ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Loan Documents ” shall have the meaning ascribed to the term “Loan Documents” in the Mortgage Loan Agreement.
“ Mortgage Loan Event of Default ” shall have the meaning ascribed to the term “Event of Default” in the Mortgage Loan
Agreement.
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“ Mortgage Loan Reserve Accounts ” shall mean the “Reserve Accounts” as defined in the Mortgage Loan Agreement.
“ Mortgage Loan Reserve Funds ” shall mean the “Reserve Funds” as defined in the Mortgage Loan Agreement.
“ Mortgage Loan Restoration Provisions ” shall mean the terms and conditions of the Mortgage Loan Agreement relating to
Restoration in connection with a Casualty and/or Condemnation of the Property.
“ Mortgage Note ” shall mean “Note” as defined in the Mortgage Loan Agreement.
“ Mortgage SPE Component Entity ” shall mean any SPE Component Entity as such term is defined in the Mortgage Loan
Agreement.
“ Net Liquidation Proceeds After Debt Service ” shall have mean, with respect to any Liquidation Event, all amounts paid to or
received by or on behalf of Mortgage Borrower in connection with such Liquidation Event, including, without limitation, proceeds of any
sale, refinancing or other disposition or liquidation, less (i) Mortgage Lender’s and/or Lender’s reasonable out-of-pocket costs incurred in
connection with the recovery thereof, (ii) the costs incurred by Mortgage Borrower and/or Borrower in connection with a Restoration of all or
any portion of the Property made in accordance with the Mortgage Loan Documents, (iii) amounts required or permitted to be deducted
therefrom, and amounts paid, pursuant to the Mortgage Loan Documents to Mortgage Lender, (iv) in the case of a foreclosure sale,
disposition or transfer of the Property in connection with realization thereon following an Event of Default under the Mortgage Loan, such
reasonable and customary costs and expenses of sale or other disposition (including reasonable attorneys’ fees and brokerage commissions),
(v) in the case of a foreclosure sale, such out-of-pocket costs and expenses incurred by Mortgage Lender under the Mortgage Loan
Documents as Mortgage Lender shall be entitled to receive reimbursement for under the terms of the Mortgage Loan Documents and (vi) in
the case of a refinancing of the Mortgage Loan, such costs and expenses (including reasonable attorneys’ fees) of such refinancing as shall be
reasonably approved by Lender; provided, that in no event shall Net Liquidation Proceeds After Debt Service include any amounts that are
(x) not applied to the Loan or the Mortgage Loan in accordance with Section 2.7(b) and (y) distributed to the Mortgage Borrower in
accordance with Sections 2.7(b) or 7.4 of the Mortgage Loan Agreement.
“ Net Proceeds ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Net Proceeds Deficiency ” shall have the meaning set forth in Section 7.4 hereof.
“ Net Rental Income ” shall mean an amount (computed in accordance with the Approved Accounting Method) equal to the rental
income actually collected at or in respect of the Property (whether by Borrower, Mortgage Borrower, any Manager or otherwise) under
Leases which are in full force and effect.
“ New Manager ” shall mean any Person replacing or becoming the assignee of the then current Manager, in each case, in
accordance with the applicable terms and conditions hereof.
- 19 -

“ New Mezzanine Borrower ” shall have the meaning set forth in Section 11.6 hereof.
“ New Mezzanine Loan ” shall have the meaning set forth in Section 11.6 hereof.
“ New Mezzanine Option ” shall have the meaning set forth in Section 11.6 hereof.
“ New Non-Consolidation Opinion ” shall mean a substantive non-consolidation opinion provided by outside counsel to Borrower
that is reasonably acceptable to Lender and, after a Securitization, acceptable to the Rating Agencies and otherwise in form and substance
reasonably acceptable to Lender and, after a Securitization, acceptable to the Rating Agencies. For the avoidance of doubt, a New NonConsolidation Opinion may contain the same exclusions regarding the Completion Guaranty and the Unfunded Obligation Guaranty as made
in the Non-Consolidation Opinion.
“ Nick & Stef’s ” shall mean The Patina Group Newco, LLC, a Delaware limited liability company, together with any parent or
affiliate thereof providing credit support or a guaranty under its lease (if any).
“ Nick & Stef’s Lease ” shall mean, a Lease at the Property with Nick & Stef’s (including, without limitation, any guaranty or
similar instrument furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced
and/or otherwise modified.
“ Non-Consolidation Opinion ” shall mean that certain substantive non-consolidation opinion delivered to Lender by Richards,
Layton & Finger, P.A. in connection with the closing of the Loan.
“ Note ” shall mean, individually and collectively as the context may require, Note A-1 and Note A-2.
“Note A-1” shall mean that certain Mezzanine A Promissory Note A-1 of even date herewith in the principal amount of
$30,000,000.00, made by Borrower in favor of Lender, as the same may be amended, restated, replaced, extended, renewed, supplemented,
severed, split, or otherwise modified from time to time.
“Note A-2” shall mean that certain Mezzanine A Promissory Note A-2 of even date herewith in the principal amount of
$25,000,000.00, made by Borrower in favor of Lender, as the same may be amended, restated, replaced, extended, renewed, supplemented,
severed, split, or otherwise modified from time to time.
“ Oaktree ” shall mean Oaktree Capital Management, L.P., a Delaware limited partnership, together with any parent or affiliate
thereof providing credit support or a guaranty under its lease (if any).
“ Oaktree Lease ” shall mean, a Lease at the Property with Oaktree (including, without limitation, any guaranty or similar instrument
furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced and/or otherwise
modified.
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“ Occupancy Guaranty ” shall have the meaning set forth in Section 2.9(j) hereof.
“ OFAC ” shall have the meaning set forth in Section 3.30 hereof.
“ Officer’s Certificate ” shall mean a certificate delivered to Lender by Borrower which is signed by a Responsible Officer of
Borrower and which, in all events, will be subject to the exculpation provisions in this Agreement.
“ Operating Expenses ” shall mean the total of all expenditures (computed in accordance with the Approved Accounting Method) of
whatever kind relating to the operation, maintenance and management of the Property that are incurred on a regular monthly or other periodic
basis, including without limitation, (and without duplication) (a) general and administrative expenses, contract services, cleaning fees,
utilities, ordinary repairs and maintenance, insurance, license fees, property taxes and assessments, advertising expenses, payroll and related
taxes, computer processing charges, HVAC fees, elevator fees, parking fees, management fees (equal to the greater of two and three quarters
percent (2.75%) of Net Rental Income and the management fees actually paid under the Management Agreement), operational equipment or
other lease payments as reasonably approved by Lender, but specifically excluding (i) depreciation, amortization and any other non-cash
items, (ii) the Aggregate Debt Service, (iii) non-recurring or extraordinary expenses, and (iv) deposits into the Reserve Funds; (b) normalized
capital expenditures equal to $0.20 per square foot per annum; and (c) normalized tenant improvement and leasing commission expenditures
equal to $1.25 per square foot per annum. Notwithstanding the immediately preceding sentence or anything to the contrary in this Agreement,
Lender shall accept Mortgage Lender’s determination of “Operating Expenses” as set forth in the Mortgage Loan Agreement.
“ Organizational Chart ” shall have the meaning set forth in Section 3.31 hereof.
“ Organizational Documents ” shall mean (i) with respect to a corporation, such Person’s certificate of incorporation and by-laws,
and any shareholder agreement, voting trust or similar arrangement applicable to any of such Person’s authorized shares of capital stock, (ii)
with respect to a partnership, such Person’s certificate of limited partnership, partnership agreement, voting trusts or similar arrangements
applicable to any of its partnership interests, (iii) with respect to a limited liability company, such Person’s certificate of formation, limited
liability company agreement or other document affecting the rights of holders of limited liability company interests, and (iv) any and all
agreements between any constituent member, partner or shareholder of the Person in question, including any contribution agreement or
indemnification agreements. In each case, “Organizational Documents” shall include any indemnity, contribution, shareholders or other
agreement among any of the owners of the entity in question.
“ Other Charges ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Other Connection Taxes ” shall mean, with respect to Lender, Taxes imposed as a result of a present or former connection
between such recipient and the jurisdiction imposing such Tax (other than connections arising from such recipient having executed, delivered,
become a party to, performed its obligations under, received payments under, received or perfected a
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security interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any
Loan or Loan Document).
“ Other Operating Income ” shall mean income (computed in accordance with the Approved Accounting Method) that is actually
collected, not classified as Net Rental Income and derived from the ownership and operation of the Property from whatever source, including,
without limitation, common area maintenance, real estate tax recoveries from Tenants, utility recoveries from Tenants, other miscellaneous
expense recoveries, percentage rent, forfeited deposits, and income from auctions following defaults under Leases, but specifically excluding
sales, use and occupancy or other taxes on receipts required to be accounted for by Mortgage Borrower or Borrower to any Governmental
Authority, refunds and uncollectible accounts, sales of furniture, fixtures and equipment, interest income (including any proceeds of any
payments made under the Interest Rate Cap Agreement), insurance proceeds (other than business interruption or other loss of income
insurance), Awards, Lease Termination Payments, unforfeited Security Deposits, and utility and other similar deposits. Other Operating
Income shall not be diminished as a result of the Security Instrument or the creation of any intervening estate or interest in the Property or
any part thereof.
“ Other Taxes ” shall mean all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise
from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a
security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed
with respect to an assignment (other than an assignment made pursuant to Section 2.6(f) ).
“ Owner’s Title Policy ” shall mean that certain ALTA extended coverage owner’s policy of title insurance issued in connection
with the closing of the Mortgage Loan insuring the Mortgage Borrower as the owner of the Property.
“ Outstanding Principal Balance ” shall mean, as of any date of determination, the unpaid principal balance of the Loan.
“ PACE Loan ” shall mean (a) any “Property-Assessed Clean Energy loan” or (b) any other indebtedness, without regard to the name
given to such indebtedness, which is (i) incurred for improvements to any Property for the purpose of increasing energy efficiency, increasing
use of renewable energy sources, resource conservation, or a combination of the foregoing, and (ii) repaid through multi-year assessments
against any Property.
“ Partial Release ” shall have the meaning set forth in Section 2.10 hereof.
“ Participant ” shall have the meaning set forth in Section 11.8(a)(ix) hereof.
“ Patriot Act ” shall have the meaning set forth in Section 3.30 hereof.
“ Permits ” shall mean all necessary certificates, licenses, permits, franchises, certificates of occupancy, consents, and other
approvals (governmental and otherwise) required under applicable Legal Requirements for the operation of the Property and the conduct of
Mortgage
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Borrower’s business (including, without limitation, all required zoning, building code, land use, environmental and other similar permits or
approvals).
“ Permitted Alterations ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Permitted Encumbrances ” shall mean collectively, (a) the lien and security interests created by this Agreement and the other
Loan Documents, (b) the lien and security interests created by the Mortgage Loan Agreement and the other Mortgage Loan Documents, (b)
the lien and security interests created by the Mezzanine B Loan Agreement and the other Mezzanine B Loan Documents, (d) all liens,
encumbrances and other matters disclosed in the Title Insurance Policy, (e) liens, if any, for Taxes and Other Charges imposed by any
Governmental Authority not yet delinquent or that are being contested in good faith in accordance with the requirements of this Agreement
(or liens, if any, for Taxes and Other Charges which are permitted to exist pursuant to the terms of this Agreement without constituting an
Event of Default hereunder), (f) existing Leases and new Leases entered into in accordance with this Agreement, (g) any Permitted
Equipment Leases, (h) any workers’, mechanics’ or other similar liens on the Property arising in the ordinary course of business provided that
any such lien is being contested in good faith in accordance with the requirements of this Agreement (or any workers’, mechanics’ or other
similar liens, if any, which are permitted to exist pursuant to the terms of this Agreement without constituting an Event of Default hereunder),
(i) immaterial easements, rights-of-way, encroachments, other similar immaterial restrictions on the use of real estate, minor title
irregularities, in each case, so long as the same are entered into in the ordinary course of Mortgage Borrower’s business (but in no event in
connection with the borrowing of money or the obtaining of advances or credit) and do not (1) interfere with the ordinary conduct of the
business of Borrower or Mortgage Borrower and (2) have a Material Adverse Effect, and (j) such other title and survey exceptions as Lender
has approved or may approve in writing in Lender’s sole discretion.
“ Permitted Equipment Leases ” shall mean equipment leases or other similar instruments entered into with respect to the Personal
Property; provided, that, in each case, such equipment leases or similar instruments (i) are entered into on commercially reasonable terms and
conditions in the ordinary course of Mortgage Borrower’s business and (ii) relate to Personal Property which is (A) used in connection with
the operation and maintenance of the Property in the ordinary course of Mortgage Borrower’s business and (B) readily replaceable without
material interference or interruption to the operation of the Property.
“ Permitted Transfers ” shall have the meaning specified in Section 6.3 hereof.
“ Person ” shall mean any individual, corporation, partnership, joint venture, limited liability company, estate, trust, unincorporated
association, any federal, state, county or municipal government or any bureau, department or agency thereof and any fiduciary acting in such
capacity on behalf of any of the foregoing.
“ Personal Property ” shall have the meaning set forth in the granting clause of the Security Instrument.
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“ Pledge Agreement ” shall have the meaning set forth in the Recitals to this Agreement.
“ Policies ” and “ Policy ” shall have the meanings set forth in the Mortgage Loan Agreement.
“ Prepayment Notice ” shall have the meaning specified in Section 2.7(a) hereof.
“ Prepayment Premium ” shall mean with respect to any repayment or prepayment of the Debt made (i) on or prior to the
Prepayment Premium Date, an amount equal to the product of (a) the LIBOR Spread or Prime Rate Spread (as applicable) with respect to
portion of the Loan being prepaid, (b) the amount of the Loan being prepaid, and (c) a fraction, the numerator of which is the number of days
remaining from and including (A) prior to a Securitization, the date that such prepayment is made and (B) after a Securitization, the date that
is the last day of the Interest Accrual Period during which such prepayment is made, in each case, through the last day of the Interest Accrual
Period during which the Prepayment Premium Date occurs and the denominator of which is 360, and (ii) after the Prepayment Premium Date,
an amount equal to zero dollars ($0.00). The amount of the Prepayment Premium shall be determined by Lender in its reasonable discretion
and shall be final and binding absent manifest error.
“ Prepayment Premium Date ” shall mean the Monthly Payment Date occurring in July, 2018.
“ Prime Rate ” shall mean the rate of interest published in The Wall Street Journal from time to time as the “Prime Rate.” If more
than one “Prime Rate” is published in The Wall Street Journal for a day, the average of such “Prime Rates” shall be used, and such average
shall be rounded up to the nearest 1/100th of one percent (0.01%). If The Wall Street Journal ceases to publish the “Prime Rate,” Lender shall
select an equivalent publication that publishes such “Prime Rate,” and if such “Prime Rates” are no longer generally published or are limited,
regulated or administered by a governmental or quasigovernmental body, then Lender shall select a comparable interest rate index.
“ Prime Rate Loan ” shall mean the Loan at such time as interest thereon accrues at a rate of interest based upon the Prime Rate.
“ Prime Rate Spread ” shall mean the greater of (a) the difference (expressed as the number of basis points) between (i) LIBOR plus
the LIBOR Spread on the date that LIBOR was last applicable to the Loan and (ii) the Prime Rate on the date that LIBOR was last applicable
to the Loan, and (b) zero (0).
“ Prohibited Entity ” means any Person which (i) is a statutory trust or similar Person, (ii) owns a direct or indirect interest in
Borrower or the Property through a tenancy-in-common or other similar form of ownership interest and/or (iii) is a Crowdfunded Person.
“ Pro Forma Rental Income ” shall mean pro forma Rents for a 12-month period under new Leases in full force and effect at the
Property where (A) the Tenant under each such Lease has taken possession of its premises (which taking of possession, includes, without
limitation, (x) all of the premises demised to such Tenant under the Lease being turned over to such Tenant for (i) occupancy or (ii) in order
for such Tenant to complete any tenant improvements to be
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completed by such Tenant under the Lease and (y) such Tenant accepting the premises), and (C) the Tenant under each such Lease has no
voluntary termination rights prior to the commencement of such Lease and its obligation to begin paying full unabated rent thereunder but, in
all events, only if the Free Rent Requirement is satisfied with respect to the subject Lease. If rental income from any Lease is to be included
in Pro Forma Rental Income, then the amount of such rental income will be Rents payable under the relevant Lease during the first 12 months
of Lease term when full base rent is payable.
“ Prohibited Transfer ” shall have the meaning set forth in Section 6.2 hereof.
“ Property ” shall have the meaning set forth in the Security Instrument but, from and after any release of any of the property
described in the Security Instrument in accordance with the express terms of this Agreement, shall refer only to such portion of the
“Property” as described in the Security Instrument that has not been released.
“ Property Document ” shall mean, individually or collectively (as the context may require), the following: the REA.
“ Property Document Event ” shall mean any event which would, directly or indirectly, cause a default termination right, right of
first refusal, first offer or any other similar right, cause any termination fees to be due or would cause a Material Adverse Effect to occur
under any Property Document (in each case, beyond any applicable notice and cure periods under the applicable Property Document);
provided, however, any of the foregoing shall not be deemed a Property Document Event to the extent Lender’s prior written consent is
obtained with respect to the same.
“ Provided Information ” shall mean any information provided by or on behalf of any Borrower Party in connection with the Loan,
the Mortgage Loan, the Mezzanine B Loan, the Property, such Borrower Party and/or any related matter or Person (but excluding in all
events any summary of the terms of the Loan Documents).
“ Prudent Lender Standard ” shall, with respect to any matter, be deemed to have been met if the matter in question is reasonably
acceptable to Lender.
“ Qualified Management Agreement ” shall mean a management agreement with a Qualified Manager with respect to the Property
in form and substance substantially similar to the Management Agreement, or such other form as is reasonably approved by Lender (such
approval not to be unreasonably withheld, delayed or conditioned).
“ Qualified Manager ” shall mean (i) Brookfield Properties Management (CA) Inc., a Delaware corporation, (ii) a property
management company majority owned and Controlled by BAM and/or BPY, or (iii) an Unaffiliated Qualified Manager.
“ Rate Cap Notice ” shall have the meaning set forth in Section 2.8(g) hereof.
“ Rating Agencies ” shall mean each of S&P, Moody’s, Fitch and any other nationally-recognized statistical rating agency
designated by Lender (and any successor to any of the foregoing).
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“ Rating Agency Condition ” shall be deemed to exist if (i) any Rating Agency fails to respond to any request for a Rating Agency
Confirmation with respect to any applicable matter or otherwise elects (orally or in writing) not to consider any applicable matter or (ii)
Lender (or its Servicer) is not required to and/or elects not to obtain (or cause to be obtained) a Rating Agency Confirmation with respect to
any applicable matter, in each case, pursuant to and in compliance with any pooling and servicing agreement(s) or similar agreement(s), in
each case, relating to the servicing and/or administration of the Loan.
“ Rating Agency Confirmation ” shall mean (i) prior to a Securitization or if the Rating Agency Condition exists, that Lender has
(in consultation with the Rating Agencies (if required by Lender)) approved the matter in question in writing based upon Lender’s good faith
determination of applicable Rating Agency standards and criteria and (ii) from and after a Securitization (to the extent the Rating Agency
Condition does not exist), a written affirmation from each of the Rating Agencies (obtained at Borrower’s sole cost and expense) that the
credit rating of the Securities by such Rating Agency immediately prior to the occurrence of the event with respect to which such Rating
Agency Confirmation is sought will not be qualified, downgraded or withdrawn as a result of the occurrence of such event, which affirmation
may be granted or withheld in such Rating Agency’s sole and absolute discretion.
“ REA ” shall mean, individually or collectively (as the context requires), each reciprocal easement or similar agreement affecting the
Property (or any portion thereof) as more particularly described on Schedule IV hereto (if any), any Atrium REA (if entered into pursuant to
the terms hereof), any amendment, restatement, replacement or other modification thereof, any future reciprocal easement or similar
agreement affecting such Property (or any portion thereof) entered into in accordance with the applicable terms and conditions hereof and any
amendment, restatement, replacement or other modification thereof.
“ Recourse Guaranty ” shall mean that certain Mezzanine A Loan Limited Recourse Guaranty executed by Guarantor and dated as
of the date hereof, as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Registration Statement ” shall have the meaning set forth in Section 11.2 hereof.
“ Regulation AB ” shall mean Regulation AB under the Securities Act and the Exchange Act, as such Regulation may be amended
from time to time.
“ Related Collateral ” shall mean an asset that is “related” within the meaning of the definition of Significant Obligor, to the
Collateral.
“ Related Loan ” shall mean a loan to an Affiliate of Borrower or secured by Related Collateral, that is included in a Securitization
with the Loan (or any portion thereof or interest therein).
“ Release Price ” shall mean an amount equal to 110% of the Allocated Loan Amount with respect to the Atrium Parcel.
“ Remaining Property ” shall have the meaning set forth in Section 2.10 hereof.
- 26 -

“ Remaining Unfunded Obligations ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Rent Roll ” shall have the meaning set forth in Section 3.18 hereof.
“ Rents ” shall have the meaning set forth in the Security Instrument.
“ Replacement Interest Rate Cap Agreement ” shall have the meaning set forth in Section 2.8(c) hereof.
“ Reporting Failure ” shall have the meaning set forth in Section 4.12 hereof.
“ Required Financial Item ” shall have the meaning set forth in Section 4.12 hereof.
“ Reserve Percentage ” shall mean the rates (expressed as a decimal) of reserve requirements applicable to Lender on the date two
(2) London Business Days prior to the beginning of such Interest Accrual Period (including, without limitation, basic, supplemental, marginal
and emergency reserves) under any regulations of any Governmental Authority as now and from time to time hereafter in effect, dealing with
reserve requirements prescribed for Eurocurrency funding (currently referred to as “Eurocurrency Liabilities” in Regulation D of the Board of
Governors of the Federal Reserve System) (or against any other category of liabilities which includes deposits by reference to which LIBOR
is determined or against any category of extensions of credit or other assets which includes loans by a non-United States office of a
depository institution to United States residents or loans which charge interest at a rate determined by reference to such deposits). The
determination of the Reserve Percentage shall be based on the assumption that Lender funded one hundred percent (100%) of its Percentage
Share of the Loan in the interbank Eurodollar market. In the event of any change in the rate of such Reserve Percentage during an Interest
Accrual Period, or any variation in such requirements based upon amounts or kinds of assets or liabilities, or other factors, including, without
limitation, the imposition of Reserve Percentages, or differing Reserve Percentages, on one or more but not all of the holders of the Loan or
any participation therein, Lender may use any reasonable averaging and/or attribution methods which it deems appropriate and practical for
determining the rate of such Reserve Percentage which shall be used in the computation of the Reserve Percentage. Lender’s computation of
the Reserve Percentage shall be determined conclusively by Lender and shall be conclusive and binding on Borrower for all purposes, absent
manifest error.
“ Responsible Officer ” means, with respect to a Person, the chairman of the board, president, chief operating officer, chief financial
officer, treasurer, secretary, vice president or other duly authorized officer of such Person.
“ Restoration ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Restricted Party ” shall have the meaning set forth in Section 6.1 hereof.
“ Sale or Pledge ” shall have the meaning set forth in Section 6.1 hereof.
“ Sanctions ” shall have the meaning set forth in Section 3.30 hereof.
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“ Secondary Market Adverse Change ” shall have the meaning set forth in Section 11.1 hereof.
“ Secondary Market Transaction ” shall have the meaning set forth in Section 11.1 hereof.
“ Securities ” shall have the meaning set forth in Section 11.1 hereof.
“ Securities Act ” shall mean the Securities Act of 1933, as amended.
“ Securitization ” shall have the meaning set forth in Section 11.1 hereof.
“ Security Deposits ” shall mean any advance deposits or any other deposits collected with respect to the Property, whether in the
form of cash, letter(s) of credit or other cash equivalents (including, without limitation, such deposits made in connection with any Lease).
“ Security Documents ” shall mean, collectively, (i) the Pledge Agreement, (ii) an acknowledgement and consent to such Pledge
Agreement by Mortgage Borrower, (iii) all Uniform Commercial Code financing statements required by this Agreement to be filed with
respect to the security instruments in personal property created pursuant to the Pledge Agreement, from time to time, and (iv) all other
documents and agreements executed or delivered to Lender by Borrower in connection with any of the foregoing documents.
“ Security Instrument ” shall have the meaning set forth in the Recitals to this Agreement.
“ Security Instrument Taxes ” shall have the meaning set forth in Section 15.2 hereof.
“ Servicer ” shall have the meaning set forth in Section 11.4 hereof.
“ Severed Loan Documents ” shall have the meaning set forth in Article 10 hereof.
“ Significant Obligor ” shall have the meaning set forth in Item 1101(k) of Regulation AB under the Securities Act.
“ Single Purpose Entity ” shall mean an entity whose structure and organizational and governing documents are otherwise in form
and substance acceptable to the Rating Agencies and satisfying the Prudent Lender Standard.
“ Special Member ” shall have the meaning set forth in Section 5.1 hereof.
“ Specified Tenant ” shall mean, as applicable, (i) GDC, (ii) Wells Fargo, and (iii) any other lessee(s) of the Specified Tenant Space
(or any portion thereof) whose lease (together with all other leases at the Property to the same tenant and to all affiliates of such tenant)
covers fifteen percent (15%) or more of the total gross leasable space for the Property together with any parent or affiliate thereof providing
credit support or a guaranty under its lease (if any).
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“ Specified Tenant Lease ” shall mean, collectively and/or individually (as the context requires), each Lease at the Property with
Specified Tenant (including, without limitation, any guaranty or similar instrument furnished thereunder), as the same may have been or may
hereafter be amended, restated, extended, renewed, replaced and/or otherwise modified.
“ Specified Tenant Space ” shall mean that portion of the Property demised as of the date hereof to the initial Specified Tenants
pursuant to the initial Specified Tenant Leases. References herein to “applicable portions” of the Specified Tenant Space (or words of similar
import) shall be deemed to refer to the portion of the Specified Tenant Space demised pursuant to the applicable Specified Tenant Lease(s)
entered into after the date hereof in accordance with the applicable terms and conditions hereof.
“ SPE Component Entity ” shall have the meaning set forth in Section 5.1 hereof. For avoidance of doubt, on the Closing Date,
Borrower is an Acceptable LLC and therefore, no SPE Component Entity exists and, so long as Borrower continues to be an Acceptable
LLC, no SPE Component Entity is required.
“ S&P ” shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc.
“ State ” shall mean the state in which the Property or any part thereof is located.
“ Strike Rate ” shall mean (i) with respect to the initial term of the Loan, two and three quarters percent (2.75%) and (ii) with respect
to each Extension Period, a percentage rate equal to the percentage rate per annum which, when added to the LIBOR Spread, would yield a
Debt Service Coverage Ratio of at least 1.10:1.00.
“ Subordination of Management Agreement ” shall mean that certain Mezzanine A Loan Subordination of Management
Agreement dated as of the date hereof among Lender, Borrower, Mortgage Borrower and Manager, as the same may be amended, restated,
replaced, extended, renewed, supplemented or otherwise modified from time to time.
“ Survey ” shall mean that certain survey of the Property certified and delivered to Lender in connection with the closing of the Loan.
“ Tax Account ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Taxes ” shall mean all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding),
assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable
thereto.
“ Tenant ” shall mean any Person leasing, subleasing or otherwise occupying any portion of the Property under a Lease or other
occupancy agreement.
“ Testing Period ” shall mean, for purposes of calculating the Underwritable Cash Flow with respect to the Property, the trailing
twelve (12) month period ending as of the last day of the calendar month immediately preceding the date of calculation.
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“ Title Insurance Policy ” shall mean that certain ALTA mortgagee title insurance policy issued with respect to the Property and
insuring the lien of the Security Instrument.
“ Trigger Period ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ True Up Payment ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ UCC ” or “ Uniform Commercial Code ” shall mean the Uniform Commercial Code as in effect in the State.
“ UCC Title Insurance Policy ” shall mean, collectively, (i) with respect to the Collateral, a UCC title insurance policy in the form
reasonably acceptable to Lender issued with respect to the Collateral and insuring the lien of the Pledge Agreement encumbering such
Collateral and (ii) the Mezzanine Endorsement.
“ Unaffiliated Qualified Manager ” shall mean a property manager of the Property that is not an Affiliate of Borrower and that
(A) is a reputable, nationally or regionally recognized management company having at least five (5) years’ experience in the management of
similar Class “A” office properties, (B) at the time of its engagement as property manager has under management leasable square footage of
the same property type as the Property located in major metropolitan markets in the United States equal to or greater than 5,000,000 leasable
square feet of office space (excluding the Property) and (C) is not the subject of a bankruptcy or similar insolvency proceeding.
“ Underwritable Cash Flow ” shall mean, as of any date of calculation, an amount calculated by Lender (subject in all cases to
Lender’s Cash Flow Adjustments) equal to:
(i) the sum of (a) Net Rental Income for the Testing Period, and (b) Other Operating Income for the Testing Period, and (c)
Pro Forma Rental Income; less
(ii) the sum of (a) Operating Expenses for the Testing Period, (b) if not included in Operating Expenses in clause (a) , the
Management Fee during the Testing Period, and (c) if and only if not included in Operating Expenses in clause (a) , normalized
capital expenditures equal to $0.20 per square foot per annum.
Lender’s calculation of Underwritable Cash Flow (including, without limitation, determination of items that do not qualify as Other
Operating Income or Operating Expenses) shall be calculated by Lender in good faith based upon criteria that would reasonably be required
by a prudent institutional commercial mortgage loan lender and shall be final absent manifest error.
“ Underwriter Group ” shall have the meaning set forth in Section 11.2 hereof.
“ Unfunded Obligations Guaranty ” shall have the meaning set forth in Section 9.2 hereof.
“ Updated Information ” shall have the meaning set forth in Section 11.1 hereof.
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“ U.S. Obligations ” shall mean direct full faith and credit obligations of the United States of America that are not subject to
prepayment, call or early redemption.
“ U.S. Person ” shall mean any person that is a “United States Person” as defined in Section 7701(a)(30) of the IRS Code.
“ USPAP ” shall mean the Uniform Standards of Professional Appraisal Practice.
“ Withholding Agent ” means any Borrower or Lender, as applicable.
“ Wells Fargo ” shall mean Wells Fargo Bank, National Association, a national banking association, together with any parent or
affiliate thereof providing credit support or a guaranty under its lease (if any).
“ Work Charge ” shall have the meaning set forth in Section 4.16 hereof.
“ Write-Down and Conversion Powers ” means, with respect to any EEA Resolution Authority, the write-down and conversion
powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which
write-down and conversion powers are described in the EU Bail-In Legislation Schedule.
Section 1.2

Principles of Construction .

(a)
All references to sections and schedules are to sections and schedules in or to this Agreement unless otherwise specified.
Any reference in this Agreement or in any other Loan Documents to any Loan Documents shall be deemed to include references to such
documents as the same may hereafter be amended, modified, supplemented, extended, replaced and/or restated from time to time (and, in the
case of any note or other instrument, to any instrument issued in substitution therefor). All uses of the word “including” shall mean
“including, without limitation” unless the context shall indicate otherwise. Unless otherwise specified, the words “hereof,” “herein” and
“hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular
provision of this Agreement. Unless otherwise specified, all meanings attributed to defined terms herein shall be equally applicable to both
the singular and plural forms of the terms so defined.
(b)
With respect to cross-references contained herein or in any other Loan Document to the Mortgage Loan Documents or to
any Mortgage Loan Document (including with respect to any cross-references to defined terms therein) unless otherwise specifically
provided herein, such cross-references shall be with respect to the Mortgage Loan Documents or such Mortgage Loan Document, as the case
may be, in existence as of the date hereof.
(c)
With respect to cross-references contained herein or in any other Loan Document to the Mezzanine B Loan Documents or
to any Mezzanine B Loan Document (including with respect to any cross-references to defined terms therein) unless otherwise specifically
provided herein, such cross-references shall be with respect to the Mezzanine B Loan Documents or such Mezzanine B Loan Document, as
the case may be, in existence as of the date hereof.
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(d)
Notwithstanding anything to the contrary contained herein, including references to the Mortgage Loan and Mezzanine B
Loans or to capitalized terms being defined in the Mortgage Loan Documents or Mezzanine B Loan Documents, nothing herein creates any
obligation of Borrower with respect to any of the Mortgage Loan Documents or Mezzanine B Loan Documents and Borrower has no
obligations to comply with and shall not be liable under any Mortgage Loan Document or Mezzanine B Loan Document, and nothing herein
creates any obligation of either Mortgage Borrower or Mezzanine B Borrower with respect to any of the Loan Documents and neither
Mortgage Borrower nor Mezzanine B Borrower has any obligation to comply with and shall not be liable under this Agreement or any Loan
Document.
(e)
Notwithstanding anything stated herein to the contrary, any provisions in this Agreement cross-referencing or
incorporating by reference provisions of the Mortgage Loan Documents shall be effective notwithstanding the termination of the Mortgage
Loan Documents by payment in full of the Mortgage Loan or otherwise.
(f)
To the extent that any terms, provisions or definitions of any Mortgage Loan Documents that are incorporated herein by
reference are incorporated into the Mortgage Loan Documents by reference to any other document or instrument, such terms, provisions or
definitions that are incorporated herein by reference shall at all times be deemed to incorporate each such term, provision and definition of the
applicable other document or instrument as the same is set forth in such other document or instrument as of the Closing Date, without regard
to any amendments, restatements, replacements, supplements, waivers or other modifications to or of such other document or instrument
occurring after the Closing Date, unless Lender expressly agrees that such term, provision or definition as appearing, incorporated into, or
used in this Agreement have been revised.
(g)
The words “Borrower shall cause” or “Borrower shall not permit” (or words of similar meaning) shall mean “Borrower
shall cause Mortgage Borrower to” or “Borrower shall not cause or permit Mortgage Borrower to”, as the case may be, to so act or not to so
act, as applicable. Borrower and Lender hereby acknowledge and agree that, as to any clauses or provisions contained in this Agreement or
any of the other Loan Documents to the effect that (i) Borrower shall cause Mortgage Borrower act or to refrain from acting in any manner or
(ii) Borrower shall cause to occur or not to occur, or otherwise be obligated in any manner with respect to, any matters pertaining to Mortgage
Borrower, the Property or the Collateral, or (iii) other similar effect, such clause or provision, in each case, is intended to mean, and shall be
construed as meaning, that Borrower has undertaken to act and is obligated to act only in its capacity as the sole member of Mortgage
Borrower but not directly with respect to Mortgage Borrower, the Collateral or the Property or in any other manner which would violate any
of the covenants contained in Article 5 hereof or other similar covenants contained in Borrower’s organizational documents.
ARTICLE 2
GENERAL TERMS
Section 2.1 Loan Commitment; Disbursement to Borrower . Except as expressly and specifically set forth herein, Lender has no
obligation or other commitment to loan any funds
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to Borrower or otherwise make disbursements to Borrower. Borrower hereby waives any right Borrower may have to make any claim to the
contrary.
Section 2.2 The Loan . Subject to and upon the terms and conditions set forth herein, Lender hereby agrees to make and Borrower
hereby agrees to accept the Loan on the Closing Date.
Section 2.3 Disbursement to Borrower . Borrower may request and receive only one borrowing hereunder in respect of the Loan
and any amount borrowed and repaid hereunder in respect of the Loan may not be re - borrowed.
Section 2.4 The Note and the Other Loan Documents . The Loan shall be evidenced by the Note and this Agreement and secured
by this Agreement and the other Loan Documents.
Section 2.5

Interest Rate .

(a) Generally . Interest on the Outstanding Principal Balance shall accrue from the Closing Date at the Interest Rate until repaid in
accordance with the applicable terms and conditions hereof.
(b)

Determination of Interest Rate .

(i)
The Interest Rate with respect to the Loan shall be: (A) the LIBOR Rate with respect to the applicable Interest
Accrual Period for a LIBOR Loan or (B) the Prime Rate plus the Prime Rate Spread for a Prime Rate Loan if the Loan is converted to
a Prime Rate Loan pursuant to the provisions hereof. Notwithstanding any provision of this Agreement to the contrary, in no event
shall Borrower have the right to convert a LIBOR Loan to a Prime Rate Loan.
(ii)
Subject to the terms and conditions hereof, the Loan shall be a LIBOR Loan and Borrower shall pay interest on
the Outstanding Principal Balance at the LIBOR Rate for the applicable Interest Accrual Period. Any change in the rate of interest
hereunder due to a change in the Interest Rate shall become effective as of the opening of business on the first day on which such
change in the Interest Rate shall become effective. Each determination by Lender of the Interest Rate shall be conclusive and binding
upon Borrower for all purposes, absent manifest error.
(iii)
In the event that Lender shall have determined (which determination shall be conclusive and binding upon
Borrower absent manifest error) that by reason of circumstances affecting the interbank Eurodollar market, adequate and reasonable
means do not exist for ascertaining LIBOR, then Lender shall, if such determination shall have also been made with respect to other
similarly situated loans, forthwith give notice by telephone of such determination, confirmed in writing, to Borrower at least one (1)
Business Day prior to the last day of the related Interest Accrual Period. If such notice is given, the related outstanding LIBOR Loan
shall be converted, on the last day of the then current Interest Accrual Period, to a Prime Rate Loan.
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(iv)
If, pursuant to the terms hereof, any portion of the Loan has been converted to a Prime Rate Loan and Lender
shall determine (which determination shall be conclusive and binding upon Borrower absent manifest error) that the event(s) or
circumstance(s) which resulted in such conversion shall no longer be applicable, Lender shall give notice by telephone of such
determination, confirmed in writing, to Borrower at least one (1) Business Day prior to the last day of the related Interest Accrual
Period. If such notice is given, the related outstanding Prime Rate Loan shall be converted to a LIBOR Loan on the last day of the
then current Interest Accrual Period.
(v)
Any and all payments by or on account of any obligation of Borrower under any Loan Document shall be made
without deduction or withholding for any Taxes, except as required by applicable law. If any applicable law (as determined in the
good faith discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from any such payment
by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and shall
timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with applicable law and, if
such Tax is an Indemnified Tax, then the sum payable by Borrower shall be increased as necessary so that after such deduction or
withholding has been made (including such deductions and withholdings applicable to additional sums payable under this Section
2.5(b)(v) ) the applicable recipient receives an amount equal to the sum it would have received had no such deduction or withholding
been made. Borrower shall timely pay to the relevant Governmental Authority in accordance with applicable law, or at the option of
Lender timely reimburse it for the payment of, any Other Taxes. As soon as practicable after any payment of Taxes by Borrower to a
Governmental Authority pursuant to this Section 2.5(b)(v) , Borrower shall deliver to Lender the original or a certified copy of a
receipt issued by such Governmental Authority evidencing such payment, a copy of the return reporting such payment or other
evidence of such payment reasonably satisfactory to Lender. Borrower shall indemnify Lender, within ten (10) days after written
demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to
amounts payable under this Section 2.5(b)(v) ) payable or paid by such recipient or required to be withheld or deducted from a
payment to such recipient and any reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified
Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such
payment or liability delivered to Borrower by Lender shall be conclusive absent manifest error. Each party’s obligations under this
Section 2.5(b)(v) shall survive any assignment of rights by, or the replacement of, Lender and the repayment, satisfaction or discharge
of all obligations under any Loan Document.
(vi)
If any Change in Law shall hereafter make it unlawful for Lender to make or maintain a LIBOR Loan as
contemplated hereunder (A) the obligation of Lender hereunder to make a LIBOR Loan or to convert a Prime Rate Loan to a LIBOR
Loan shall be canceled forthwith and (B) any outstanding LIBOR Loan of Lender shall be converted automatically to a Prime Rate
Loan on the last day of the then current Interest Accrual Period or within such earlier period as required by law. Borrower hereby
agrees to promptly pay to Lender, upon demand, any additional amounts necessary to
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compensate Lender for any reasonable out-of-pocket costs incurred by Lender in making any conversion in accordance with this
Agreement, including, without limitation, any interest or fees payable by Lender to lenders of funds obtained by it in order to make or
maintain the LIBOR Loan hereunder. Such notice (which shall be sent by Lender) of such costs, as certified to Borrower, shall be
conclusive absent manifest error.
(vii)

In the event of any Change in Law:

(A)
shall hereafter impose, modify or hold applicable any reserve, capital adequacy, special deposit,
compulsory loan or similar requirement against assets held by, or deposits or other liabilities in or for the account of,
advances or loans by, or other credit extended by, or any other acquisition of funds by, any office of Lender which is not
otherwise included in the determination of LIBOR hereunder;
(B)
shall hereafter have the effect of reducing the rate of return on Lender’s capital as a consequence of its
obligations hereunder to a level below that which Lender could have achieved but for such adoption, change or compliance
(taking into consideration Lender’s policies with respect to capital adequacy) by any amount deemed by Lender to be
material;
(C)
shall hereafter impose on Lender any other condition (other than Taxes) and the result of any of the
foregoing is to increase the cost to Lender of making, renewing or maintaining loans or extensions of credit or to reduce any
amount receivable hereunder; or
(D)
shall subject Lender to any Taxes (other than (I) Indemnified Taxes, (II) Taxes described in clauses (b)
through (d) of the definition of Excluded Taxes, and (III) Connection Income Taxes) on its loans, loan principal, letters of
credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto;
then, in any such case, Borrower shall promptly pay to Lender, upon demand, any additional amounts necessary to compensate
Lender, as applicable, for such additional incurred cost or reduced amount receivable as determined by Lender in good faith. If
Lender becomes entitled to claim any additional amounts pursuant to this subsection, Lender shall provide Borrower with not less
than thirty (30) days’ written notice specifying in reasonable detail the event by reason of which it has become so entitled and the
additional amount required to fully compensate Lender for such additional cost or reduced amount. A certificate as to any additional
costs or amounts payable pursuant to the foregoing sentence submitted by Lender to Borrower shall be conclusive in the absence of
manifest error. This provision shall survive payment of the Note and the satisfaction of all other obligations of Borrower under this
Agreement and the Loan Documents.
(viii)
Borrower agrees to indemnify Lender and to hold Lender harmless from any actual loss or expense which
Lender sustains or incurs as a consequence of (A) any
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default by Borrower in payment of the principal of or interest on a LIBOR Loan, including, without limitation, any such loss or
expense arising from interest or fees payable by Lender to lenders of funds obtained by it in order to maintain a LIBOR Loan
hereunder, (B) any prepayment (whether voluntary or mandatory) of the LIBOR Loan on a day that is not the last day of an Interest
Accrual Period, including, without limitation, such loss or expense arising from interest or fees payable by Lender to lenders of funds
obtained by it in order to maintain the LIBOR Loan hereunder and (C) the conversion (for any reason whatsoever, whether voluntary
or involuntary) of the Interest Rate from the LIBOR Rate to the Prime Rate plus the Prime Rate Spread with respect to any portion of
the outstanding principal amount of the Loan then bearing interest at the LIBOR Rate on a date other than the last day of an Interest
Accrual Period, including, without limitation, such loss or expenses arising from interest or fees payable by Lender to lenders of
funds obtained by it in order to maintain a LIBOR Loan hereunder (the amounts referred to in clauses (A) , (B) and (C) are herein
referred to collectively as the “ Breakage Costs ”); provided, however, Borrower shall not indemnify Lender from any Breakage
Costs arising from Lender’s gross negligence or willful misconduct. This provision shall survive payment of the Note in full and the
satisfaction of all other obligations of Borrower under this Agreement and the other Loan Documents.
(ix)
Lender shall not be entitled to claim compensation pursuant to this subsection for any Indemnified Taxes,
Breakage Costs, increased cost or reduction in amounts received or receivable hereunder, or any reduced rate of return, which was
incurred or which accrued more than one hundred and eighty (180) days before the date Lender notified Borrower of the change in
law, the circumstance resulting in the Breakage Costs or other circumstance on which such claim of compensation is based and
delivered to Borrower a written statement setting forth in reasonable detail the basis for calculating the additional amounts owed to
Lender, as applicable, under this subsection, which statement shall be conclusive and binding upon all parties hereto absent manifest
error.
(x)
Lender will use reasonable efforts (consistent with legal and regulatory restrictions) to maintain the availability of
the LIBOR Loan and to avoid or reduce any increased or additional costs payable by Borrower under this Subsection 2.5(b) ,
including, if requested by Borrower, a transfer or assignment of the Loan to a branch, office or affiliate of Lender in another
jurisdiction, or a redesignation of its Lending Office with respect to the Loan, in order to maintain the availability of the LIBOR Loan
or to avoid or reduce such increased or additional costs, provided that the transfer or assignment or redesignation (A) would not result
in any additional costs or expenses to Lender that are not reimbursed by Borrower and (B) would not be disadvantageous in any other
material respect to Lender as determined by Lender in its sole discretion. Borrower hereby agrees to pay all reasonable out-of-pocket
costs and expenses incurred by Lender in connection with any such designation or assignment to the extent that such Lender would
also require its other borrowers under similarly situated loans in Lender’s particular portfolio (where the Loan is held) to pay for such
designation or assignment.
(xi)

Tax Forms.
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(A)
Lender (if Lender is entitled to an exemption from or reduction of withholding Tax with respect to
payments made under any Loan Document) shall deliver to Borrower, at the time or times reasonably requested by Borrower,
such properly completed and executed documentation reasonably requested by Borrower as will permit such payments to be
made without withholding or at a reduced rate of withholding. In addition, Lender, if reasonably requested by Borrower, shall
deliver such other documentation prescribed by applicable law or reasonably requested by Borrower as will enable Borrower
to determine whether or not Lender is subject to backup withholding or information reporting requirements. Notwithstanding
anything to the contrary in the preceding two sentences, the completion, execution and submission of such documentation
(other than such documentation set forth in Sections 2.5(b)(xi)(B) , 2.5(b)(xi)(C) and 2.5(b)(xi)(D) below) shall not be
required if in Lender’s reasonable judgment such completion, execution or submission would subject Lender to any material
unreimbursed cost or expense or would materially prejudice the legal or commercial position of Lender.
(B)
Lender (if Lender is a U.S. Person) shall deliver to Borrower from time to time upon the reasonable
request of Borrower, executed originals of IRS Form W-9 certifying that Lender is exempt from U.S. federal backup
withholding tax.
(C)
Lender (if Lender is a Foreign Lender) shall, to the extent it is legally entitled to do so, deliver to
Borrower (in such number of copies as shall be requested by the recipient) from time to time upon the reasonable request of
Borrower, whichever of the following is applicable:
(1)
in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United
States is a party (x) with respect to payments of interest under any Loan Document, executed copies of IRS Form W8BEN or IRS Form W-8BEN-E, as applicable, establishing an exemption from, or reduction of, U.S. federal
withholding Tax pursuant to the “interest” article of such tax treaty and (y) with respect to any other applicable
payments under any Loan Document, IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an
exemption from, or reduction of, U.S. federal withholding Taxes pursuant to the “business profits” or “other income”
article of such tax treaty, as applicable executed originals of IRS Form W-8BEN or W-8BEN-E;
(2)

executed originals of IRS Form W-8ECI;

(3)
in the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under
Section 881(c) of the IRS Code, (x) a certificate substantially in form and substance reasonably satisfactory to
Borrower to the effect that such Foreign Lender is not a “bank” within the meaning of Section 881(c)(3)(A) of the
IRS Code, (y) a “10 percent shareholder” of any Borrower within the meaning of Section 881(c)(3)(B)
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of the IRS Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “ U.S. Tax
Compliance Certificate ”) and (y) executed originals of IRS Form W-8BEN or W-8BEN-E, as applicable; or
(4)
to the extent a Foreign Lender is not the beneficial owner, executed originals of IRS Form W8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance
Certificate and/or other certification documents from each beneficial owner, as applicable, provided that if the
Foreign Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are claiming the
portfolio interest exemption, such Foreign Lender may provide a U.S. Tax Compliance Certificate on behalf of each
such direct and indirect partner;
Lender (if Lender is a Foreign Lender) shall, to the extent it is legally entitled to do so, deliver to Borrower (in such
number of copies as shall be requested by the recipient) from time to time upon the reasonable request of Borrower, executed
copies of any other form prescribed by applicable law as a basis for claiming exemption from or a reduction in U.S. federal
withholding Tax, duly completed, together with such supplementary documentation as may be prescribed by applicable law to
permit Borrower to determine the withholding or deduction required to be made.
(D)
If a payment made to Lender under any Loan Document would be subject to U.S. federal withholding
Tax imposed by FATCA if Lender were to fail to comply with the applicable reporting requirements of FATCA (including
those contained in Section 1471(b) or 1472(b) of the IRS Code, as applicable), Lender shall deliver to Borrower at the time or
times prescribed by law and at such time or times reasonably requested by Borrower such documentation prescribed by
applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the IRS Code) and such additional documentation
reasonably requested by Borrower as may be necessary for Borrower to comply with their obligations under FATCA and to
determine that Lender has complied with Lender’s obligations under FATCA or to determine the amount to deduct and
withhold from such payment. Solely for purposes of this clause (D) , “FATCA” shall include any amendments made to
FATCA after the date of this Agreement.
(E)
Lender shall (x) deliver further copies of such forms or other appropriate certifications on or before the
date that any such forms expire or become obsolete and after the occurrence of any event requiring a change in the most
recent form delivered to Borrower and (y) obtain such extensions of the time for filing, and renew such forms and
certifications thereof, as may be reasonably requested by Borrower upon reasonable prior notice.
(xii)

Intentionally Omitted.
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(xiii)
If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes
as to which it has been indemnified pursuant to this Section 2.5(b) (including by the payment of additional amounts pursuant to this
Section 2.5(b) ), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity payments
made under this Section 2.5(b) with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including
Taxes) of such indemnified party and without interest (other than any interest paid by the relevant Governmental Authority with
respect to such refund). Such indemnifying party, upon the request of such indemnified party, shall repay to such indemnified party
the amount paid over pursuant to this Section 2.5(b)(xiii) (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority.
Notwithstanding anything to the contrary in this Section 2.5(b)(xiii) in no event will the indemnified party be required to pay any
amount to an indemnifying party pursuant to this Section 2.5(b)(xiii) the payment of which would place the indemnified party in a
less favorable net after-Tax position than the indemnified party would have been in if the Tax subject to indemnification and giving
rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts
with respect to such Tax had never been paid. This Section 2.5(b)(xiii) shall not be construed to require any indemnified party to
make available its Tax returns (or any other information relating to its Taxes that it deems confidential) to the indemnifying party or
any other Person.
(xiv)

For purposes of Sections 2.5(b)(v) , (xi) , (xii) and (xiii) , the term “applicable law” includes FATCA.

(c)
Default Rate . In the event that, and for so long as, any Event of Default shall have occurred and be continuing, (i) the then
Outstanding Principal Balance shall accrue interest at the Default Rate, calculated from the date the applicable Event of Default occurred, (ii)
without limitation of any rights or remedies contained herein and/or in any other Loan Document, any interest accrued at the Default Rate in
excess of the interest component of the Monthly Debt Service Payment Amount shall be due and payable on each Monthly Payment Date
(and, from and after the Maturity Date, shall be due and payable immediately upon demand), and (iii) all references herein and/or in any other
Loan Document to the “Interest Rate” shall be deemed to refer to the Default Rate.
(d) Interest Calculation . Interest on the Outstanding Principal Balance shall be calculated by multiplying (a) the actual number of
days elapsed in the period for which the calculation is being made by (b) a daily rate based on a three hundred sixty (360) day year (that is,
the Interest Rate or the Default Rate, as then applicable, expressed as an annual rate divided by 360) by (c) the Outstanding Principal Balance.
The accrual period for calculating interest due on each Monthly Payment Date shall be the Interest Accrual Period in which the related
Monthly Payment Date occurs; provided, however, in the event a Securitization has not occurred, the accrual period for calculating interest
due on the last Monthly Payment Date shall end on the scheduled Maturity Date. Borrower understands and acknowledges that such interest
accrual requirement results in more interest accruing on the Loan than if either a thirty (30) day month
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and a three hundred sixty (360) day year or the actual number of days and a three hundred sixty-five (365) day year were used to compute the
accrual of interest on the Loan.
(e)
Usury Savings . This Agreement and the other Loan Documents are subject to the express condition that at no time shall
Borrower be required to pay interest on the principal balance of the Loan (including, to the extent applicable, any Prepayment Premium
and/or penalty) at a rate which could subject Lender to either civil or criminal liability as a result of being in excess of the Maximum Legal
Rate. If by the terms of this Agreement or the other Loan Documents, Borrower is at any time required or obligated to pay interest on the
principal balance due hereunder (including, to the extent applicable, any Prepayment Premium and/or penalty) at a rate in excess of the
Maximum Legal Rate, the Interest Rate or the Default Rate, as the case may be, and/or, to the extent applicable, any Prepayment Premium
and/or penalty shall, in each case, be deemed to be immediately reduced to the Maximum Legal Rate and all previous payments in excess of
the Maximum Legal Rate shall be deemed to have been payments in reduction of principal and not on account of the interest due hereunder.
All sums paid or agreed to be paid to Lender for the use, forbearance, or detention of the sums due under the Loan, shall, to the extent
permitted by applicable law, be amortized, prorated, allocated, and spread throughout the full stated term of the Loan until payment in full so
that the rate or amount of interest on account of the Loan (including, to the extent applicable, any Prepayment Premium and/or penalty) does
not exceed the Maximum Legal Rate from time to time in effect and applicable to the Loan for so long as the Loan is outstanding.
Section 2.6

Loan Payments.

(a) Borrower shall make a payment to Lender of interest only on the Closing Date for the period from (and including) the Closing
Date through (and including) the fourteenth (14th) day of either (i) the month in which the Closing Date occurs (if the Closing Date occurs on
or before the fourteenth (14th) day of such month, or (ii) the month following the month in which the Closing Date occurs (if the Closing
Date occurs on or after the fifteenth (15th) day of the then current calendar month; provided, however, if the Closing Date is the fourteenth
(14th) day of a calendar month, no such separate payment of interest shall be due. Borrower shall make a payment to Lender of interest in the
amount of the Monthly Debt Service Payment Amount on the First Monthly Payment Date and on each Monthly Payment Date occurring
thereafter to and including the Maturity Date. Each payment shall be applied first to accrued and unpaid interest and the balance to principal.
The Monthly Debt Service Payment Amount shall be applied to Note A-1 and Note A-2 on a pari passu basis.
(b)

Reserved.

(c) Borrower shall pay to Lender on the Maturity Date the Outstanding Principal Balance, all accrued and unpaid interest, and all
other amounts due hereunder and under the Note, the Pledge Agreement and the other Loan Documents (and after a Securitization, including,
without limitation, the Interest Shortfall).
(d) If any principal, interest or any other sum due under the Loan Documents, other than the payment of principal due on the
Maturity Date, is not paid by Borrower on the date on which it is due, Borrower shall pay to Lender upon demand an amount equal to the
lesser of five
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percent (5%) of such unpaid sum or the maximum amount permitted by applicable law in order to defray the expense incurred by Lender in
handling and processing such delinquent payment and to compensate Lender for the loss of the use of such delinquent payment. Any such
amount shall be secured by the Pledge Agreement and the other Loan Documents.
(e)
(i) Except as otherwise specifically provided herein, all payments and prepayments under this Agreement and the Note shall
be made to Lender not later than 3:00 P.M., New York City time, on the date when due and shall be made in lawful money of the
United States of America in immediately available funds at Lender’s office, and any funds received by Lender after such time shall,
for all purposes hereof, be deemed to have been paid on the next succeeding Business Day.
(ii)

Intentionally Omitted.

(iii) Whenever any payment to be made hereunder or under any other Loan Document shall be stated to be due on a day
which is not a Business Day, the due date thereof shall be deemed to be the immediately preceding Business Day.
(iv) All payments required to be made by Borrower hereunder or under the Note or the other Loan Documents shall be
made irrespective of, and without deduction for, any setoff, claim or counterclaim and shall be made irrespective of any defense
thereto.
(f)
In the event Borrower is required to pay Lender compensation for any Indemnified Taxes, increased cost or reduction in
amounts received or receivable hereunder, pursuant to Section 2.5(b)(v) , (vi) or (vii) , then Lender shall (at the request of Borrower) use
reasonable efforts to designate a different lending office for funding or booking its Loans hereunder or to assign its rights and obligations
hereunder to another of its offices, branches or affiliates, if, in the judgment of Lender, such designation or assignment (i) would eliminate or
reduce amounts payable pursuant to Section 2.5(b)(v) , (vi) or (vii) , as the case may be, in the future, and (ii) would not subject Lender to any
unreimbursed cost or expense and would not otherwise be disadvantageous to Lender. Borrower hereby agrees to pay all reasonable costs and
expenses incurred by Lender in connection with any such designation or assignment.
Section 2.7

Prepayments .

(a)
Voluntary Prepayment . Except as provided herein, Borrower shall not have the right to prepay the Loan in whole or in part.
Borrower may at its option and upon prior notice to Lender as set forth herein, prepay the Debt in whole or in part on any Business Day (a “
Prepayment Date ”); provided that such prepayment is accompanied by payment of the Breakage Costs, the Prepayment Premium (if
applicable) and the applicable Interest Shortfall. Lender shall not be obligated to accept any prepayment unless it is accompanied by payment
of the Breakage Costs, the Prepayment Premium (if applicable) and the applicable Interest Shortfall due in connection therewith. As a
condition to any voluntary prepayment, Borrower shall give Lender written notice (a “ Prepayment Notice ”) of its intent to prepay, which
notice must be given at least ten (10) Business Days and not more than ninety (90) days prior to the Prepayment
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Date and must specify such proposed Prepayment Date. A Prepayment Notice given by Borrower to Lender pursuant to this Section 2.7(a)
may be revoked by written notice of revocation delivered to Lender no later than three (3) Business Days prior to the Prepayment Date
specified in any such Prepayment Notice; provided that in connection with such revocation Borrower shall pay Lender all reasonable out-ofpocket costs and expenses incurred by Lender, including, without limitation, any Breakage Costs or similar expenses incurred in connection
with such anticipated prepayment. Concurrently with any voluntary prepayment made pursuant to this Section 2.7(a) , (i) a simultaneous prorata prepayment of the Mezzanine B Loan shall be made and Borrower shall provide Lender evidence reasonably satisfactory to Lender of
such prepayment of the Mezzanine B Loan and (ii) a simultaneous pro-rata prepayment of the Mortgage Loan shall be made and Borrower
shall provide Lender evidence reasonably satisfactory to Lender of such prepayment of the Mortgage Loan.
(b) Mandatory Prepayment . In the event of (i) any Casualty to all or any portion of the Property, (ii) any Condemnation of all or
any portion of the Property, (iii) a transfer of the Property in connection with the enforcement of remedies under the Mortgage Loan
Documents after the occurrence of a Mortgage Loan Event of Default, including, without limitation, a foreclosure sale or public auction, or
any Sale or Pledge of all or any portion of the Property that is prohibited by this Agreement, (iv) any refinancing of the Property or the
Mortgage Loan or any payoff of the Mortgage Loan, or (v) the receipt by Mortgage Borrower of any excess proceeds realized under its
owner’s title insurance policy after application of such proceeds by Mortgage Borrower to cure any title defect (each, a “ Liquidation Event
”), Borrower shall cause the related Net Liquidation Proceeds After Debt Service to be remitted to Lender (or as directed by Lender) directly
(or, if such direct remittance is not commercially practicable, paid to Lender (or as directed by Lender) promptly, but in no event later than
within two (2) Business Days after receipt thereof). On each date on which Lender actually receives a distribution of Net Liquidation
Proceeds After Debt Service, and if Lender does not make such Net Liquidation Proceeds After Debt Service available to Borrower for
Restoration in accordance with the terms of this Agreement, Borrower shall apply any such Net Liquidation Proceeds After Debt Service
actually received by Borrower or Lender to prepay the outstanding principal balance of the Loan in an amount equal to one hundred percent
(100%) of such Net Liquidation Proceeds After Debt Service (with s portion thereof being applied to any applicable Interest Shortfall). Any
amounts of Net Liquidation Proceeds After Debt Service in excess of the Debt shall be paid to Borrower. Once Borrower has knowledge that
a Liquidation Event has occurred, Borrower shall, or shall cause Mortgage Borrower to, promptly deliver written notice of such Liquidation
Event to Lender. Borrower shall be deemed to have knowledge of (i)(x) a sale (other than a foreclosure sale) of all or any portion of the
Property on the date on which a contract of sale for such sale is entered into and (y) a foreclosure sale on the date notice of such foreclosure
sale is given and (ii) a refinancing of all or any portion of the Property, on the date on which a commitment for such refinancing has been
entered into. The provisions of this Section 2.7(b) shall not be construed to contravene in any manner the restrictions and other provisions
regarding refinancing of the Mortgage Loan or the Sale or Pledge of the Property set forth in this Agreement, the other Loan Documents and
the Mortgage Loan Documents.
(c)
Prepayments After Default . Notwithstanding anything to the contrary contained herein or in any other Loan Document, any
prepayment of the Debt during the continuance of an
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Event of Default shall be applied to the Debt in such order and priority as set forth in Section 10.2(g) hereof or as Lender shall otherwise
determine in their sole discretion.
(d) Prepayment of Mortgage Loan and Mezzanine B Loan . Notwithstanding anything to the contrary contained herein or in any of
the other Loan Documents, in no event shall Borrower cause or permit the Mortgage Borrower to (i) voluntarily prepay the Mortgage Loan
unless the Debt is contemporaneously prepaid ratably in accordance with the applicable terms and conditions of this Agreement or (ii)
refinance the Mortgage Loan, unless it obtains the prior written consent of Lender, which consent may be granted or withheld in its sole and
absolute discretion, provided that Lender’s consent shall not be required if the Loan shall be simultaneously refinanced or simultaneously
repaid in full in accordance with the Loan Documents. Notwithstanding anything to the contrary contained herein or in any of the other Loan
Documents, in no event shall the Mezzanine B Loan be voluntarily prepaid unless the Debt is contemporaneously prepaid ratably in
accordance with the applicable terms and conditions of this Agreement. Any prepayment of the Mortgage Loan or the Mezzanine B Loan
other than in accordance with the provisions of this Section 2.7(d) shall, at Lender’s option, constitute an Event of Default.
(e)
Pari Passu . Any prepayments received under this Section 2.7 or under any term or provision of this Agreement or the other
Loan Documents shall be applied to Note A-1 and Note A-2 on a pari passu basis.
Section 2.8

Interest Rate Cap Agreement .

(a) Prior to or contemporaneously with the Closing Date, Borrower shall enter into an Interest Rate Cap Agreement with a LIBOR
strike rate equal to the Strike Rate. The Interest Rate Cap Agreement (i) shall be in a form and substance reasonably acceptable to Lender,
(ii) shall, subject to Sections 2.8(c) and 2.8(e) below, at all times be with a Counterparty, (iii) shall at all times be for a duration at least equal
to the end of the Interest Accrual Period in which the then current Maturity Date occurs, and (iv) shall at all times have a notional amount
equal to or greater than the Outstanding Principal Balance and shall at all times provide for the applicable LIBOR strike rate to be equal to the
Strike Rate. Borrower shall direct such Counterparty to deposit directly into an account designated by Lender in writing any amounts due
Borrower under such Interest Rate Cap Agreement so long as any portion of the Debt is outstanding, provided that the Debt shall be deemed
to be outstanding if the Collateral is transferred by foreclosure or assignment in lieu thereof. Additionally, Borrower shall collaterally assign
to Lender, pursuant to the Collateral Assignment of Interest Rate Cap Agreement, all of its right, title and interest in and to the Interest Rate
Cap Agreement (and any replacements thereof), including, without limitation, its right to receive any and all payments under the Interest Rate
Cap Agreement (and any replacements thereof), and Borrower shall, and shall cause Counterparty to, deliver to Lender a fully executed
Interest Rate Cap Agreement (which shall, by its terms, authorize the assignment to Lender and require that payments be deposited directly
into an account designated by Lender in writing).
(b) Borrower shall comply in all material respects with all of its obligations under the terms and provisions of the Interest Rate Cap
Agreement. All amounts paid by the Counterparty under the Interest Rate Cap Agreement to Borrower or Lender shall be deposited promptly
into
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an account designated by Lender in writing. Borrower shall take all actions reasonably requested by Lender to Lender’s rights under the
Interest Rate Cap Agreement in the event of a default by the Counterparty and shall not waive, amend or otherwise modify any of its rights
thereunder.
(c) In the event of any downgrade, withdrawal or qualification of the rating of the Counterparty (other than a Counterparty that is an
Affiliate of Lender) by any Rating Agency below the Minimum Counterparty Rating, Borrower shall (i) replace the Interest Rate Cap
Agreement not later than ten (10) Business Days following receipt of notice of such downgrade, withdrawal or qualification with an Interest
Rate Cap Agreement in form and substance reasonably satisfactory to Lender (and meeting the requirements set forth in this Section 2.8 ) (a “
Replacement Interest Rate Cap Agreement ”) from a Counterparty having a Minimum Counterparty Rating or (ii) if provided for in such
Interest Rate Cap Agreement, cause the Counterparty to deliver collateral to secure Borrower’s exposure under the Interest Rate Cap
Agreement in such amount and pursuant to such terms as are reasonably acceptable to Lender.
(d) In the event that Borrower fails to purchase and deliver to Lender the Interest Rate Cap Agreement or fails to maintain the
Interest Rate Cap Agreement in accordance with the terms and provisions of this Agreement, Lender may purchase the Interest Rate Cap
Agreement and the cost incurred by Lender in purchasing such Interest Rate Cap Agreement shall be paid by Borrower to Lender with
interest thereon at the Default Rate from the date such cost was incurred by Lender until such cost is reimbursed by Borrower to Lender.
(e) Each Interest Rate Cap Agreement shall contain the following language or its equivalent: “In the event of any downgrade,
withdrawal or qualification of the rating of the Counterparty below (A) a long term rating of “A-” by S&P or (B) a long term rating of “A3”
by Moody’s, the Counterparty must, within ten (10) business days, (x) post collateral on terms acceptable to each Rating Agency, Lender and
Borrower, (y) find a replacement Counterparty, at the Counterparty’s sole cost and expense, acceptable to each Rating Agency, Lender and
Borrower; provided that, notwithstanding such a downgrade, withdrawal or qualification, unless and until the Counterparty transfers the
Interest Rate Cap Agreement to a replacement Counterparty pursuant to the foregoing clause (y) , the Counterparty will continue to perform
its obligations under the Interest Rate Cap Agreement, or (z) deliver a guaranty (or replacement guaranty, as applicable) of the Counterparty’s
obligations from a Counterparty having a Minimum Counterparty Rating in form and substance acceptable to Lender and each Rating
Agency. Failure to satisfy the foregoing shall constitute an “Additional Termination Event” as defined by Section 5(b)(v) of the ISDA Master
Agreement, with the Counterparty as the “Affected Party.” In the event that a Counterparty is required pursuant to the terms of an Interest
Rate Cap Agreement to (i) deliver collateral as specified in the applicable Interest Rate Cap Agreement, (ii) find a replacement Counterparty
or (iii) deliver a guaranty (or replacement guaranty, as applicable), Borrower covenants and agrees that Borrower shall seek Lender’s
approval with respect thereto and shall not approve or consent to the foregoing unless and until Borrower receives Lender’s prior written
approval, which approval shall not be unreasonably withheld, conditioned or delayed), and shall, in its reasonable discretion, approve or
consent to the foregoing upon receipt of Lender’s prior written approval.
(f) With respect to each Interest Rate Cap Agreement, Borrower shall use commercially reasonable efforts to promptly obtain and
deliver to Lender an opinion (upon
- 44 -

which Lender and its successors and assigns may rely) from counsel (which counsel may be in house counsel for the Counterparty) for the
Counterparty (other than a Counterparty that is an Affiliate of Lender) which shall provide, in relevant part, that:
(i)
the Counterparty is duly organized, validly existing, and in good standing under the laws of its jurisdiction of
incorporation and has the organizational power and authority to execute and deliver, and to perform its obligations under, the Interest
Rate Cap Agreement;
(ii) the execution and delivery of the Interest Rate Cap Agreement by the Counterparty, and any other agreement which the
Counterparty has executed and delivered pursuant thereto, and the performance of its obligations thereunder have been and remain
duly authorized by all necessary action and do not contravene any provision of its certificate of incorporation or by-laws (or
equivalent organizational documents) or any law, regulation or contractual restriction binding on or affecting it or its property;
(iii) all consents, authorizations and approvals required for the execution and delivery by the Counterparty of the Interest
Rate Cap Agreement, and any other agreement which the Counterparty has executed and delivered pursuant thereto, and the
performance of its obligations thereunder have been obtained and remain in full force and effect, all conditions thereof have been
duly complied with, and no other action by, and no notice to or filing with any governmental authority or regulatory body is required
for such execution, delivery or performance; and
(iv) the Interest Rate Cap Agreement, and any other agreement which the Counterparty has executed and delivered pursuant
thereto, has been duly executed and delivered by the Counterparty and constitutes the legal, valid and binding obligation of the
Counterparty, enforceable against the Counterparty in accordance with its terms, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors’ rights generally, and subject, as to enforceability, to general principles of equity (regardless of
whether enforcement is sought in a proceeding in equity or at law).
Section 2.9 Extension of the Maturity Date . Borrower shall have the option to extend the term of the Loan beyond the Initial
Maturity Date for three (3) successive terms (the “ Extension Option ”) of one (1) year each (each, an “ Extension Period ”) to (i) April 9,
2020 if the first Extension Option is exercised, (ii) April 9, 2021 if the second Extension Option is exercised, and (iii) April 9, 2022 if the
third Extension Option is exercised (each such date, the “ Extended Maturity Date ”) upon satisfaction of the following terms and
conditions:
(a)

no Event of Default shall have occurred and be continuing on the date that the applicable Extension Period is commenced;

(b) Borrower shall notify Lender of its election to extend the applicable Maturity Date as aforesaid not earlier than ninety (90) days
and no later than thirty (30) days prior to the applicable Maturity Date; provided , however , that Borrower shall be permitted to revoke such
notice at any time up to thirty (30) days before the applicable Maturity Date provided that
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Borrower pays to Lender all actual out-of-pocket costs and expenses incurred by Lender in connection with such notice, including, without
limitation, any Breakage Costs;
(c) Borrower shall obtain and deliver to Lender prior to the date that the applicable Extension Period is commenced, a Replacement
Interest Rate Cap Agreement, which Replacement Interest Rate Cap Agreement shall be effective commencing on the first day of the related
Extension Period and shall have a maturity date not earlier than the last day of the Interest Accrual Period in which the related Extended
Maturity Date shall occur;
(d) Borrower shall have paid to Lender all actual out-of-pocket costs and expenses incurred by Lender in connection with Borrower
exercising the applicable Extension Option;
(e) in connection with the second Extension Option, the Debt Yield shall not be less than 6.10% on the date which is thirty (30)
days prior to the date that the second Extension Period is commenced;
(f) in connection with the third Extension Option, the Debt Yield shall not be less than 6.25% on the date which is thirty (30) days
prior to the date that the third Extension Period is commenced;
(g) in connection with the third Extension Option, the Borrower shall have paid to Lender on the date the third Extension Period is
commenced an extension fee in an amount equal to one quarter of one percent (0.25%) of the Outstanding Principal Balance;
(h) in connection with the third Extension Option, Lender shall have determined that the lien free completion of the Permitted
Alterations in accordance with Section 4.21 hereof and Section 4.21 of the Mortgage Loan Agreement, to the extent such construction
previously commenced, shall have occurred (subject to any extension due to Force Majeure) prior to the date that the third Extension Period
is commenced;
(i) in connection with (A) the second Extension Option, but only in the event the Debt Yield is less than 6.50% as of the date which
is thirty (30) days prior to the date that the second Extension Period is commenced, or (B) the third Extension Option (and, for the avoidance
of doubt, only if not previously delivered in connection with the second Extension Option), if required by Lender, Borrower shall either
(selection of which option shall be at Borrower’s election) (x) post a cash deposit with Lender or (y) provide a payment guaranty from
Guarantor (which guaranty shall be substantially in the form of the Unfunded Obligations Guaranty and with a “Remaining Unfunded
Obligation” concept modified, mutatis mutandis , to apply to the guaranteed sums) guaranteeing funding of, an amount equal to the sum of all
(1) unfunded obligations for tenant improvements and leasing commissions and (2) free rent and operating expense reimbursement credits,
but only to the extent that such unfunded obligations, free rent and reimbursement credits (i) relate to Leases which were in effect as of the
Closing Date and (ii) occur or would remain outstanding after the third Extended Maturity Date. Such guaranty will include appropriate
provisions, if applicable, to recognize that if a payment is made with respect to a guaranty of the same obligations delivered to Mortgage
Lender and/or Mezzanine B Lender, such payment will be given appropriate credit under such guaranty given for the benefit of Lender. If
Borrower elects the foregoing option (x) then any funds posted with
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Lender to cover the obligations described in either the foregoing clause (1) or (2) shall be held by Lender as additional collateral for the Loan
until such time as the Debt has been paid in full. Notwithstanding the foregoing, Borrower shall not be required to post a cash deposit or
provide a payment guaranty as set forth in subclauses (x) and (y) above if Mortgage Borrower posts the cash deposit described in Section
2.9(i) of the Mortgage Loan Agreement with Mortgage Lender and Borrower shall have delivered, or cause to be delivered, to Lender
evidence thereof. For the avoidance of doubt, if Mortgage Borrower elects to provide to Mortgage Lender the guaranty described in Section
2.9(i) of the Mortgage Loan Agreement, Borrower shall be required to post a cash deposit with Lender or provide a payment guaranty to
Lender as set forth in subclauses (x) and (y) above;
(j) in connection with the third Extension Option, if on the date that third Extension Period is commenced Wells Fargo fails to be in
actual, physical possession of substantially all (i.e., 90% or more) of its then current Specified Tenant Space (it being understood that the
Specified Tenant Space occupied by Wells Fargo as of the Closing Date may be reduced in connection with the Wells Fargo’s exercise of the
contraction option contained in the Wells Fargo’s Specified Tenant Lease) and/or ceases to operate its business in substantially all (i.e., 90%
or more) of its then current Specified Tenant Space, Borrower shall either (selection of which option shall be at Borrower’s election) (x) post
a cash deposit with Lender or (y) provide a payment guaranty from Guarantor guaranteeing payment of an amount equal to the Specified
Tenant Trigger Cap (as defined in the Mortgage Loan Agreement) (which guaranty shall be in form and substance acceptable to Lender) (the
“ Occupancy Guaranty ”) (it being understood that such Occupancy Guaranty will (A) terminate if substantially all (i.e., 90% or more) of
such space is leased to a replacement tenant in accordance with the terms hereof and (B) reduce, pro rata, based on any of the Wells Fargo
space that is actually re-leased in accordance with the terms hereof). Such guaranty will include appropriate provisions, if applicable, to
recognize that if a payment is made with respect to a guaranty of the same obligations delivered to Mortgage Lender and/or Mezzanine B
Lender, such payment will be given appropriate credit under such guaranty given for the benefit of Lender. If Borrower elects the foregoing
option (x) then any funds posted with Lender shall be held by Lender as additional collateral for the Loan until such time as the Debt has been
paid in full; provided, however, that upon the occurrence of the events in either the foregoing clauses (A) or (B) , such funds shall be returned
to Borrower, either in whole or in part (on pro rata basis as set forth in clause (B) above), as applicable. Notwithstanding the foregoing,
Borrower shall not be required to post a cash deposit or provide the Occupancy Guaranty as set forth in subclauses (x) and (y) above if
Mortgage Borrower posts the cash deposit described in Section 2.9(j) of the Mortgage Loan Agreement with Mortgage Lender and Borrower
shall have delivered, or cause to be delivered, to Lender evidence thereof. For the avoidance of doubt, if Mortgage Borrower elects to provide
to Mortgage Lender the guaranty described in Section 2.9(j) of the Mortgage Loan Agreement, Borrower shall be required to post a cash
deposit with Lender or provide the Occupancy Guaranty to Lender as set forth in subclauses (x) and (y) above.
(k) (A) in the event GDC fails to extend or renew the GDC’s Specified Tenant Lease in accordance with the applicable terms and
conditions thereof and hereof prior to the date that the second Extension Period is commenced, then in connection with the second Extension
Option, Borrower shall either (selection of which option shall be at Borrower’s election) (x) post a cash deposit with Lender or (y) provide a
payment guaranty from Guarantor guaranteeing
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payment, in either case, in an amount equal to $37.50 per square foot of the GDC’s Specified Tenant Space not re-leased by a replacement
tenant or GDC in accordance with the terms hereof (which guaranty shall be in form and substance acceptable to Lender) (the “ GDC
Guaranty ”) and (B) in the event GDC fails to extend or renew the GDC’s Specified Tenant Lease in accordance with the applicable terms
and conditions thereof and hereof prior to the date that the third Extension Period is commenced, in connection with the third Extension
Option, Borrower shall either (selection of which option shall be at Borrower’s election) (x) post a cash deposit with Lender or (y) provide a
payment guaranty from Guarantor guaranteeing payment, in either case, in an amount equal to $37.50 per square foot of the GDC’s Specified
Tenant Space not re-leased by a replacement tenant or GDC in accordance with the terms hereof (which guaranty shall be in form and
substance acceptable to Lender) (the “ Additional GDC Guaranty ”) (for the avoidance of doubt, any amounts guaranteed by the Additional
GDC Guaranty shall be in addition (but without duplication) to the amounts guaranteed by the GDC Guaranty). Each of the GDC Guaranty
and the Additional GDC Guaranty shall, by their terms, reduce by an amount equal to $37.50 times the number of square feet of the GDC’s
Specified Tenant Space re-leased in accordance with the terms hereof to a replacement tenant or to GDC subsequent to the date of the GDC
Guaranty and the Additional GDC Guaranty, as applicable. Each of the GDC Guaranty and the Additional GDC Guaranty will include
appropriate provisions, if applicable, to recognize that if a payment is made with respect to a guaranty of the same obligations to Mortgage
Lender and/or Mezzanine B Lender, such payment will be given appropriate credit under such guaranty given for the benefit of Lender.
Notwithstanding the foregoing, (I) Borrower shall not be required to post a cash deposit or provide the GDC Guaranty as set forth in the
subsection (k)(A) above if Mortgage Borrower posts the cash deposits described in Section 2.9(k)(A) of the Mortgage Loan Agreement with
Mortgage Lender and Borrower shall have delivered, or cause to be delivered, to Lender evidence thereof and (II) Borrower shall not be
required to post a cash deposit or provide the Additional GDC Guaranty as set forth in the subsection (k)(B) above if Mortgage Borrower
posts the cash deposits described in Section 2.9(k)(B) of the Mortgage Loan Agreement with Mortgage Lender and Borrower shall have
delivered, or cause to be delivered, to Lender evidence thereof. For the avoidance of doubt, if Mortgage Borrower elects to provide to
Mortgage Lender the guaranties described in Section 2.9(k) of the Mortgage Loan Agreement, Borrower shall be required to post cash
deposits with Lender or provide the GDC Guaranty or Additional GDC Guaranty, as applicable, to Lender as set forth in as set forth in this
subsection (k) ; and
(l) Borrower shall have delivered to Lender evidence that each of the Mortgage Loan and the Mezzanine B Loan has been extended
or shall be concurrently extended through a date not earlier than the applicable Extended Maturity Date.
All references in this Agreement and in the other Loan Documents to the Maturity Date shall mean the Extended Maturity Date in the event
the applicable Extension Option is exercised.
Section 2.10

Partial Release .

Provided no Event of Default shall have occurred and be continuing (other than a non-monetary Event of Default that affects or is
otherwise related solely to the Atrium Parcel and which Event of Default will no longer continue to exist upon such release of the Atrium
Parcel), Borrower shall have the right at any time prior to the Maturity Date permit Mortgage Borrower
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to obtain the release (the “ Partial Release ”) of the Atrium Parcel from the lien of the Security Instrument thereon (and related Mortgage
Loan Documents), upon the satisfaction of each of the following conditions precedent:
(i) Lender shall have received at least fifteen (15) Business Days (or a shorter period of time if permitted by Lender in its sole
discretion) prior written notice requesting the release of the Atrium Parcel;
(ii) Borrower shall, in accordance with the provisions of Section 2.7(a) above, prepay the Loan in an amount equal to the Release
Price (including, without limitation, any Prepayment Premium applicable thereto);
(iii) Borrower shall provide all other documentation in connection with such release as may be reasonably requested by Lender,
together with an Officer’s Certificate certifying that such documentation is in compliance with all applicable Legal Requirements;
(iv) Borrower shall have delivered evidence that would be reasonably satisfactory to Lender that, immediately after giving effect to
the release of the Atrium Parcel, the portion of the Property remaining encumbered by the Security Instrument (the “ Remaining Property ”)
shall (A) not, as a result of such release, fail to comply in all material respects with all applicable Legal Requirements, including, without
limitation, all applicable zoning and building laws, rules, ordinances and regulations, (B) be legally subdivided and (C) constitute one or more
separate tax lots; provided, however, notwithstanding the foregoing or anything to the contrary in this Agreement, Lender shall be deemed to
have approved the requirements of this subclause (iv) if Mortgage Lender approves the requirements set forth in Section 2.10(iv) of the
Mortgage Loan Agreement;
(v) Borrower shall have delivered evidence reasonably satisfactory to Lender that Mortgage Borrower has entered into a reciprocal
easement agreement (in form and substance reasonably satisfactory to Lender) with the owner of the Atrium Parcel (the “ Atrium REA ”),
which Atrium REA shall provide for easements, cross-easements and mutual or non-exclusive easements for ingress, egress, access,
pedestrian walkways, parking, traffic flow, drainage, utilities and services shared by the Atrium Parcel and the Remaining Property, in each
case, as deemed reasonably necessary by Lender; provided that Lender shall reasonably approve the Atrium REA upon satisfaction of certain
conditions to be mutually agreed upon by Lender and Borrower in good faith.
(vi) Borrower shall provide Lender with an endorsement (to the extent such endorsement is available under the applicable Legal
Requirements) to the Owner’s Title Policy relating to the Remaining Property that adds easements benefitting the Remaining Property created
in connection with the release of the Atrium Parcel (including any easements granted under Section 2.10(v) above) to the description of the
insured estate (which endorsement shall be issued by the title insurance company that issued the Title Insurance Policy). Borrower shall cause
Mortgage Borrower to provide Mortgage Lender with an endorsement (to the extent such endorsement is available under the applicable Legal
Requirements) to the Title Insurance Policy relating to the Remaining Property (which endorsement shall be issued by the title insurance
company that issued the Title Insurance Policy): (i) confirming, in each case as of the effective date of the release of the Atrium Parcel, no
change in the priority of the Security Instrument on
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the Remaining Property and insuring that there are no liens, mortgages, deeds of trust or other security instruments, as the case may be, not
otherwise permitted by the Loan Documents, encumbering the Remaining Property, (ii) if not already part of the insured estate in the Title
Insurance Policy (and such estate is not being released), insuring Lender’s interest in any easements benefitting the Remaining Property
created in connection with the release of the Atrium Parcel (including any easements granted under Section 2.10(v) above), (iii) [reserved],
and (iv) insuring that the balance of the Remaining Property (excluding the Atrium Parcel) constitutes separate tax lots and has been legally
subdivided;
(vii)
Borrower shall have delivered to Lender evidence that would be reasonably satisfactory to Lender that the release of the
Atrium Parcel will not violate any term or provision of any Lease in effect at the Remaining Property at the time of the release of the Atrium
Parcel, which evidence may take the form of a certification from Borrower contained in the Officer’s Certificate referenced in Section
2.10(xiii) below;
(viii) To the extent such survey is not delivered in connection with the closing of the Loan, Borrower shall have delivered, or
caused to be delivered, a survey of the Atrium Parcel and the Remaining Property, which survey shall include a legal description of the
Atrium Parcel and the Remaining Property and shall otherwise be in such form as would be reasonably satisfactory to Lender; provided,
however, notwithstanding the foregoing or anything to the contrary in this Agreement, Lender shall be deemed to have approved the survey
required to be delivered under this subclause (viii) if (a) Mortgage Lender approves such survey pursuant to Section 2.10(viii) of the
Mortgage Loan Agreement and (b) such survey is certified to Lender;
(ix)

Intentionally omitted;

(x) As of the date of consummation of the Partial Release, after giving effect to the release of the Atrium Parcel from the lien of the
Security Instrument, the LTV with respect to the remaining Property shall be no greater than the LTV as of the Closing Date (i.e., 74.8%);
(xi) Borrower shall have (or shall have caused to be) paid or reimbursed Lender for all out-of-pocket costs and expenses incurred by
Lender (including, without limitation, reasonable attorneys’ fees and disbursements) in connection with the release of the Atrium Parcel.
Borrower shall pay all recording charges, filing fees, taxes or other expenses (including, without limitation, mortgage and intangibles taxes
and documentary stamp taxes) payable in connection with the release of the Atrium Parcel. Borrower shall have paid all costs and expenses
of the Rating Agencies incurred in connection with the release of the Atrium Parcel;
(xii)

Intentionally omitted;

(xiii)

Intentionally omitted;

(xiv)
Borrower shall deliver (and shall causes Mortgage Borrower to deliver) all other documents and items as Lender may
reasonably request and execute such documents and instruments as are typical for transactions similar to such release of the Atrium Parcel;
(xv)
All conditions precedent to the Partial Release set forth in Section 2.10 of the Mortgage Loan Agreement have been
complied with by Mortgage Borrower and Borrower shall
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have delivered, or cause to be delivered, to Lender evidence thereof. All conditions precedent to the Partial Release set forth in Section 2.10
of the Mezzanine B Loan Agreement have been complied with by Mezzanine B Borrower and Borrower shall have delivered, or cause to be
delivered, to Lender evidence thereof; and
(xvi)
satisfied.

Borrower shall deliver an Officer’s Certificate certifying that all requirements set forth in this Section 2.10 have been

Lender shall, if requested by Borrower, confirm to Mortgage Lender and Mezzanine B Lender (which confirmation can be delivered
via email) whether the conditions to the Partial Release set forth in this Section 2.10 have been satisfied (or waived).
ARTICLE 3
REPRESENTATIONS AND WARRANTIES
Borrower represents and warrants to Lender as of the Closing Date that:
Section 3.1 Legal Status and Authority . Borrower (a) is duly organized, validly existing and in good standing under the laws of
its state of formation; (b) is duly qualified to transact business and is in good standing in the State; and (c) has all necessary approvals,
governmental and otherwise, and full power and authority to own the Collateral. Borrower has full power, authority and legal right to
mortgage, grant, bargain, sell, pledge, assign, warrant, transfer and convey the Collateral pursuant to the terms hereof and to keep and observe
all of the terms of this Agreement, the Note, the Pledge Agreement and the other Loan Documents on Borrower’s part to be performed.
Section 3.2

Validity of Documents .

(a) (1) The execution, delivery and performance of this Agreement, the Note, the Pledge Agreement and the other Loan Documents
by Borrower and the borrowing evidenced by the Note and this Agreement (i) are within the power and authority of Borrower; (ii) have been
authorized by all requisite organizational action of such parties; (iii) have received all necessary approvals and consents, corporate,
governmental or otherwise; (iv) will not violate in any material respect, conflict with in any material respect, result in a material breach of or
constitute (with notice or lapse of time, or both) a material default under any provision of law, any order or judgment of any court or
Governmental Authority, any material license, certificate or other approval required to own the Collateral, any applicable organizational
documents of the Borrower, or any applicable material indenture, agreement or other instrument binding upon Borrower or the Collateral; (v)
will not result in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of its assets, except the lien and security
interest created hereby and by the other Loan Documents; and (vi) will not require any material authorization or license from, or any filing
with, any Governmental Authority (except for Uniform Commercial Code filings relating to the security interest created hereby), (2) this
Agreement, the Note, the Pledge Agreement and the other Loan Documents have been duly executed and delivered by Borrower and (3) this
Agreement, the Note, the Pledge Agreement and the other Loan Documents constitute the legal, valid and binding obligations of Borrower
subject to bankruptcy,
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insolvency, reorganization, moratorium or other similar Creditors Rights Laws and general principles of equity. The Loan Documents are not
subject to any right of rescission, set-off, counterclaim or defense by Borrower or Guarantor, including the defense of usury, nor would the
operation of any of the terms of the Loan Documents, or the exercise of any right thereunder, render the Loan Documents unenforceable
(except as such enforcement may be limited by (i) bankruptcy, insolvency, reorganization, moratorium or other similar Creditors Rights
Laws, and (ii) general principles of equity (regardless of whether such enforceability is considered in a proceeding in equity or at law)).
(b) (1) The execution, delivery and performance of the Loan Documents to which Guarantor is a party (i) are within the power and
authority of Guarantor; (ii) have been authorized by all requisite organizational action of Guarantor; (iii) have received all necessary
approvals and consents, corporate, governmental or otherwise; (iv) will not violate in any material respect, conflict with in any material
respect, result in a material breach of or constitute (with notice or lapse of time, or both) a material default under any applicable
organizational documents of Guarantor, or any applicable material indenture, agreement or other instrument binding upon Guarantor; (v) will
not result in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of Guarantor’s assets; and (vi) will not
require any material authorization or license from, or any filing with, any Governmental Authority, (2) the Loan Documents to which
Guarantor is a party have been duly executed and delivered by Guarantor and (3) the Loan Documents to which Guarantor is a party
constitute the legal, valid and binding obligations of Guarantor, subject to bankruptcy, insolvency, reorganization, moratorium or other
similar Creditors Rights Laws and general principles of equity.
(c) Neither Borrower nor Guarantor has asserted any right of rescission, set-off, counterclaim or defense with respect to the Loan
Documents.
Section 3.3 Litigation . Except as set forth on Schedule VII , there is no action, suit, proceeding or governmental investigation, in
each case, judicial, administrative or otherwise (including any condemnation or similar proceeding) (herein, “ Litigation ”), pending and
served (if service is required by applicable law) or, to Borrower’s knowledge, threatened in writing or contemplated against Borrower,
Mortgage Borrower, the Collateral, the Property, or any portion thereof, which, if adversely determined, is reasonably expected to result in a
Material Adverse Effect. Except as set forth on Schedule VII , there is no Litigation pending or threatened in writing or, to any Borrower’s
knowledge, contemplated against or affecting the Guarantor or any Affiliated Manager which, if adversely determined, is reasonably
expected to result in a Material Adverse Effect.
Section 3.4 Agreements . Neither Borrower nor Mortgage Borrower is a party to any agreement or instrument or subject to any
restriction that is reasonably likely to cause a Material Adverse Effect. Neither Borrower nor Mortgage Borrower is in default in any material
respect in the performance, observance or fulfillment of any of the obligations, covenants or conditions contained in any agreement or
instrument to which it is a party or by which Borrower, Mortgage Borrower, the Collateral or the Property is bound which would result in a
Material Adverse Effect. Except as set forth on Schedule VII or in the financial statements of Borrower previously delivered to Lender in
connection with the closing of the Loan, neither Borrower nor Mortgage Borrower has any material financial obligations under any
agreement or instrument to which
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Borrower or Mortgage Borrower, as applicable, is a party or by which Borrower, Mortgage Borrower, the Collateral or the Property is
otherwise bound, other than (a) obligations incurred in the ordinary course of ownership of the Collateral by Borrower or the operation of the
Property (including any obligations under Leases) by Mortgage Borrower and (b) obligations of Borrower under this Agreement, the Pledge
Agreement, the Note and the other Loan Documents and obligations of Mortgage Borrower under the Mortgage Loan Agreement, the
Security Instrument, the Mortgage Note and the other Mortgage Loan Documents. There is no agreement or instrument to which Borrower is
a party or by which Borrower is bound that would require the subordination in right of payment of any of Borrower’s obligations hereunder
or under the Note to an obligation owed to another party.
Section 3.5

Financial Condition .

(a)
Borrower is solvent and Borrower has received reasonably equivalent value for the granting of the Pledge Agreement. No
proceeding under Creditors Rights Laws with respect to any Borrower Party has been initiated.
(b) In the last ten (10) years, no (i) petition in bankruptcy has been filed by or against any Borrower Party (other than Mortgage
Borrower) and (ii) no Borrower Party (other than Mortgage Borrower) has ever made any general assignment for the benefit of creditors or
taken advantage of any Creditors Rights Laws. Since the Brookfield Acquisition Date and, to Borrower’s knowledge, in the last ten (10)
years, no (i) petition in bankruptcy has been filed by or against Mortgage Borrower and (ii) Mortgage Borrower has never made any general
assignment for the benefit of creditors or taken advantage of any Creditors Rights Laws.
(c) No Borrower Party is contemplating either the filing of a petition by it under any Creditors Rights Laws or the liquidation of its
assets or property and Borrower has no knowledge of any Person contemplating the filing of any such petition against any Borrower Party.
(d)
There exists no Sale or Pledge (or contemplated redemption or conversion) of any direct interests in Borrower other than
pursuant to the Mezzanine B Loan Documents.
Section 3.6 Collateral . Borrower is the record and beneficial owner of, and has good title to, the Collateral pledged by such
Borrower under the Pledge Agreement free and clear of all Liens whatsoever except such other Liens as are permitted pursuant to the Loan
Documents and the Liens created by the Loan Documents. The Collateral is not and will not be subject to any contractual restriction upon the
transfer thereof (except for any such restriction contained in the Pledge Agreement and this Agreement). The Liens permitted pursuant to the
Loan Documents in the aggregate do not materially and adversely affect the value or use of the Collateral. The Pledge Agreement, together
with the delivery of the any certificate evidencing the Pledged Company Interests (as such term is defined in the Pledge Agreement) and the
applicable UCC Financing Statement relating to the Collateral, when properly filed in the appropriate records and/or delivered to Lender (as
applicable), will create (a) a valid, perfected first-priority security interest in the Collateral. No creditor of Borrower other than Lender has in
its possession any certificates or other documents that constitute or evidence the Collateral or the possession of which would be required to
perfect a security interest in the Collateral. The Pledged Interests have been duly authorized and validly issued and are not subject to any
options
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to purchase or similar rights of any Person. Upon the Collateral being transferred by foreclosure or assignment in lieu thereof, the Lender will
succeed to all of the rights, titles and interest of Borrower in Mortgage Borrower without the consent of any other Person and will, without
the consent of any other Person, be admitted as the sole member in the Mortgage Borrower.
Section 3.7
No Plan Assets . As of the date hereof and until the Debt is repaid in accordance with the applicable terms and
conditions hereof, (a) Borrower is not and will not be an “employee benefit plan,” as defined in Section 3(3) of ERISA, subject to Title I of
ERISA, (b) Borrower is not and will not be a “governmental plan” within the meaning of Section 3(32) of ERISA, (c) transactions by or with
Borrower hereunder or under the other Loan Documents are not and will not be in violation of any state statute regulating investments of, or
fiduciary obligations with respect to, governmental plans and (d) none of the assets of Borrower constitutes or will constitute “plan assets” of
one or more such plans within the meaning of 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA. As of the date hereof,
neither Borrower, nor any member of a “controlled group of corporations” (within the meaning of Section 414 of the IRS Code), maintains,
sponsors or contributes to a “defined benefit plan” (within the meaning of Section 3(35) of ERISA) or a “multiemployer pension plan”
(within the meaning of Section 3(37)(A) of ERISA).
Section 3.8

Not a Foreign Person . Borrower is not a “foreign person” within the meaning of § 1445(f)(3) of the IRS Code.

Section 3.9 Other Indebtedness . Borrower has no material financial obligation (contingent or otherwise) under any indenture,
mortgage, deed of trust, loan agreement or other agreement or instrument to which Borrower is a party or by which Borrower or the
Collateral is otherwise bound, other than the obligations under the Loan Documents.
Section 3.10
Business Purposes . The Loan is solely for the business purpose of Borrower, and is not for personal, family,
household, or agricultural purposes.
Section 3.11 Borrower’s Principal Place of Business . Borrower’s principal place of business and its chief executive office as of
the date hereof is 250 Vesey Street, New York, New York 10281. Borrower’s mailing address, as set forth in the opening paragraph hereof or
as changed in accordance with the provisions hereof, is true and correct. Borrower’s organizational identification number, if any, assigned by
the state of its incorporation or organization is 4317137. Borrower’s federal tax identification number is 20-8640400. Borrower is not subject
to back-up withholding taxes.
Section 3.12

Status of Property .

(a) Except as otherwise set forth in the zoning report delivered to Lender in connection with the closing of the Loan, to Borrower’s
knowledge, Mortgage Borrower has obtained all material Permits, all of which are in full force and effect as of the date hereof and not subject
to revocation, suspension, forfeiture or modification.
(b)
Except as set forth on Schedule VII , the Property and the present and contemplated use and occupancy thereof are, to
Borrower’s knowledge, in compliance in all
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material respects with all applicable zoning ordinances, building codes, land use laws, Environmental Laws and other similar Legal
Requirements.
(c)
The Property is served by all utilities required for the current use thereof. To Borrower’s knowledge, all utility service is
provided by public utilities and the Property has accepted or is equipped to accept such utility service.
(d) To Borrower’s knowledge, all public roads and streets necessary for service of and access to the Property for the current use
thereof have been completed, are serviceable and all-weather and are physically and legally open for use by the public. The Property has
either direct access to such public roads or streets or access to such public roads or streets by virtue of a perpetual easement or similar
agreement inuring in favor of Mortgage Borrower and any subsequent owners of the Property.
(e)

The Property is served by public water and sewer systems.

(f) The Property is free from damage caused by fire or other casualty (other than to a de minimis extent and which could not
reasonably be expected to have a Material Adverse Effect). Except as shown on any reports delivered by Borrower to Lender or obtained by
Lender, in each case in connection with the closing of the Loan, to Borrower’s knowledge, the Property, including, without limitation, all
buildings, improvements, parking facilities, sidewalks, storm drainage systems, roofs, plumbing systems, HVAC systems, septic and sewer
systems, fire protection systems, electrical systems, equipment, elevators, exterior sidings and doors, landscaping, irrigation systems and all
structural components, are in good operating condition and repair in all material respects; to Borrower’s knowledge, there exist no structural
or latent defects or damages in the Property, and neither Mortgage Borrower nor Borrower has received notice from any insurance company
or bonding company of any defects or inadequacies in the Property, or any part thereof, which would adversely affect the insurability of the
same or cause the imposition of extraordinary premiums or charges thereon or of any termination or threatened termination of any policy of
insurance or bond.
(g) To Borrower’s knowledge, all material costs and material expenses of any and all labor, materials, supplies and equipment due
and payable (other than expenses due and payable in the ordinary course of Mortgage Borrower’s current monthly payment cycle) in the
construction of the Improvements have been paid in full. To Borrower’s knowledge, there are no mechanics’ or similar liens or claims which
have been filed for work, labor or material (and, to Borrower’s knowledge, except as a result of the Lobby Work (provided that adequate title
insurance insuring the priority of the Security Interest over any workers’, mechanics’ or other similar liens on the Property that may result
from the Lobby Work is provided to Mortgage Lender), no rights are outstanding that under applicable Legal Requirements could give rise to
any such liens) affecting the Property which are or may be prior to or equal to the lien of the Security Instrument. The parties agree that any
time the representations made in this clause (g) are re-made (or deemed to have been re-made) by Borrower, such representations by
Borrower shall be deemed to have excepted (i) any such costs and expenses that are being contested in good faith in accordance with (and
subject to the terms and conditions of) Section 4.16(b) hereof and (ii) inchoate mechanic’s liens that may be asserted in connection with work
recently completed and for which the statutory lien period has not expired.
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(h)
Mortgage Borrower has paid in full for, and is the owner or lessee of, all furnishings, fixtures and equipment (other than
Tenants’ property or the property subject to a Permitted Equipment Lease) used in connection with the operation of the Property, free and
clear of any and all security interests, liens or encumbrances, except the lien and security interest created by the Mortgage Loan Agreement,
the Mortgage Note, the Security Instrument and the other Mortgage Loan Documents and other security interests, liens and encumbrances
permitted pursuant to the Mortgage Loan Agreement.
(i) Except as expressly disclosed on the Survey, no portion of the Improvements is located in an area identified by the Federal
Emergency Management Agency or any successor thereto as an area having special flood hazards pursuant to the Flood Insurance Acts. No
part of the Property consists of or is classified as wetlands, tidelands or swamp and overflow lands.
(j) Except as disclosed on the Surveys, all the Improvements lie within the boundaries of the Land and any building restriction lines
applicable to the Land.
(k) Except as expressly disclosed on the Title Insurance Policy, to Borrower’s knowledge, there are no pending or proposed special
or other assessments for public improvements or otherwise affecting the Property, nor are there any contemplated improvements to the
Property that may result in such special or other assessments.
(l)
Neither Mortgage Borrower nor Borrower has (i) made, ordered or contracted for any construction, repairs, alterations or
improvements to be made on or to the Property which have not been completed and paid for in full, (ii) ordered materials for any such
construction, repairs, alterations or improvements which have not been paid for in full or (iii) attached any fixtures to the Property which have
not been paid for in full, in each case other than expenses which (1) are due and payable in the ordinary course of Mortgage Borrower’s
current monthly payment cycle, (2) will be paid in the ordinary course of Mortgage Borrower’s current monthly payment cycle and (3) if
unpaid, would not and could not result in Material Adverse Effect. To Borrower’s knowledge, there is no such construction, repairs,
alterations or improvements ongoing at the Property as of the Closing Date. To Borrower’s knowledge, there are no outstanding or disputed
claims for any Work Charges and there are no outstanding liens or security interests in connection with any Work Charges.
(m) Neither Borrower nor Mortgage Borrower has any direct employees. All other personnel employed at or in connection with the
Property are the direct employees of Manager or its Affiliates.
Section 3.13 Financial Information . All financial data in respect to Borrower, Mortgage Borrower, Guarantor, the Collateral
and/or the Property, including, without limitation, the balance sheets, statements of cash flow, statements of income and operating expense,
occupancy statistics reports and rent rolls, that have been delivered to Lender by Borrower, Mortgage Borrower or Guarantor or any Affiliate
of Borrower, Mortgage Borrower or Guarantor or, to Borrower’s knowledge, by any other Person (a) are true in all material respects, (b)
accurately represent the financial condition of Borrower, Mortgage Borrower, Guarantor, the Collateral or the Property, as applicable, as of
the date of such reports, and (c) to the extent prepared or audited by an independent certified public accounting firm, have been prepared in
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accordance with the Approved Accounting Method throughout the periods covered, except as disclosed therein. Neither Mortgage Borrower
nor Borrower has any contingent liabilities, liabilities for taxes, unusual forward or long-term commitments or unrealized or anticipated
losses from any unfavorable commitments that are known to Borrower and reasonably likely to have a Material Adverse Effect, except as
referred to or reflected in said financial statements. Since the date of such financial statements, there has been no materially adverse change in
the financial condition, operations or business of Borrower, Mortgage Borrower or Guarantor from that set forth in said financial statements.
Section 3.14 Condemnation . No Condemnation or other proceeding has been commenced or, to Borrower’s best knowledge, is
threatened in writing or, to Borrower’s knowledge, is contemplated with respect to all or any portion of the Property or for the relocation of
the access to the Property.
Section 3.15 Separate Lots . The Property is assessed for real estate tax purposes as one or more wholly independent tax lot or lots,
separate from any adjoining land or improvements not constituting a part of such lot or lots, and no other land or improvements is assessed
and taxed together with the Property or any portion thereof.
Section 3.16 Insurance . Borrower has obtained and has delivered to Lender certified copies of all Policies or certificates of the
Policies (or such other evidence reasonably acceptable to Lender) reflecting the insurance coverages, amounts and other requirements set
forth in this Agreement. There are no present claims of any material nature under any of the Policies, and to Borrower’s knowledge, no
Person, including Borrower, has done, by act or omission, anything which would impair the coverage of any of the Policies.
Section 3.17 Use of Property . The Property is used exclusively as an office building with ancillary retail use and related parking,
as set forth on the applicable Rent Roll.
Section 3.18 Leases and Rent Roll . Except as disclosed in the certified rent roll for the Property delivered to Lender in connection
with the closing of the Loan (the “ Rent Roll ”), in the “unpaid charge” (i.e. ageing reports) and in the operating statements and management
summaries delivered to Lender in connection with the closing of the Loan, or in the Tenant estoppel certificates delivered by Tenants to
Mortgage Lender in connection with the closing of the Loan or as disclosed in Schedule VII , (a) Mortgage Borrower is the sole owner of the
entire lessor’s interest in the Leases; (b) the Leases to which Mortgage Borrower is a party are valid and enforceable and in full force and
effect (subject to laws affecting creditors’ rights generally and general principles of equity); (c) all of the Leases to which Mortgage Borrower
is a party are arms-length agreements with third parties not Controlled by Borrower; (d) neither Mortgagee Borrower nor, to Borrower’s
knowledge, any other party under any Lease to which Mortgage Borrower is a party is in monetary or material non-monetary default; (e) all
Rents due have been paid in full and no Tenant is in arrears in its payment of Rent; (f) there are no subleases at the Property with any
Affiliate of Borrower; (g) none of the Rents reserved in the Leases to which Mortgage Borrower is a party are subject to any assignment,
pledge or hypothecation, except pursuant to the Loan Documents; (h) none of the Rents have been collected for more than one (1) month in
advance (except a Security Deposit shall not be deemed Rent collected in advance); (i) the premises demised under the Leases have been
completed (to the extent Mortgage Borrower,
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as landlord, is required to complete the same), all improvements, repairs, alterations or other work required to be furnished on the part of
Mortgage Borrower under the Leases have been completed, the Tenants under the Leases have accepted the premises demised thereunder and
have taken possession of the same on a rent - paying basis and any payments, credits or abatements required to be given by Mortgage
Borrower to the Tenants under the Leases have been made in full; (j) there exist no offsets or defenses to the payment of any portion of the
Rents and Mortgage Borrower has no outstanding monetary obligation to any Tenant under any Lease; (k) neither Mortgage Borrower nor
Borrower has received any notice from any Tenant challenging the validity or enforceability of any Lease; (l) the copies of the Leases
provided to Lender are true, correct and complete copies of such Leases; (m) the Leases are valid and enforceable against Mortgage Borrower
and the Tenants set forth therein; (n) no Lease contains an option to purchase, right of first refusal to purchase, right of first refusal to lease
additional space at the Property, or any other similar provision; (o) no Person has any possessory interest in, or right to occupy, the Property
except under and pursuant to a Lease and/or a Permitted Encumbrance; (p) all Security Deposits relating to the Leases are reflected on the
Rent Roll and have been collected by Mortgage Borrower; (q) no brokerage commissions or finders fees are currently due and payable
regarding any Lease; (r) each Tenant under a Major Lease is in actual, physical occupancy of the premises demised under its Lease; (s) to
Borrower’s knowledge, there are no actions or proceedings (voluntary or otherwise) pending against any Tenants or guarantors under Leases,
in each case, under bankruptcy or similar insolvency laws or regulations; and (t) no event has occurred giving any Tenant the right to cease
operations at its leased premises (i.e., “go dark”), terminate its Lease or pay reduced or alternative Rent to Mortgage Borrower under any of
the terms of such Lease, such as a co-tenancy provision. Prior to the Closing Date, Mortgage Borrower has requested Tenant estoppel
certificates from each Tenant. Borrower has made available (or caused to be made available) to Lender true and correct copies of all Leases in
effect with respect to the Property that have been requested by Lender (if any).
Section 3.19 Filing and Recording Taxes . All mortgage, mortgage recording, stamp, intangible or other similar tax required to be
paid by any Person under applicable Legal Requirements currently in effect in connection with the execution, delivery, recordation, filing,
registration, perfection or enforcement of any of (i) this Agreement, the Pledge Agreement, the Note and the other Loan Documents and (ii)
the Mortgage Loan Agreement, the Security Instrument, the Mortgage Note and the other Mortgage Loan Documents, have been paid or will
be paid, and, to Borrower’s knowledge, under current Legal Requirements, the Pledge Agreement and the other Loan Documents are
enforceable in accordance with their terms by Lender (or any subsequent holder thereof), except as such enforcement may be limited by
bankruptcy, insolvency, reorganization, moratorium or other similar Creditors Rights Laws, and by general principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at law).
Section 3.20 Management Agreement . The Management Agreement is in full force and effect and there is no material default
thereunder by any party thereto and, to Borrower’s knowledge, no event has occurred that, with the passage of time and/or the giving of
notice would constitute a material default thereunder. As of the date hereof, no management fees under the Management Agreement are due
and payable, other than the current monthly management fee.
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Section 3.21

Illegal Activity/Forfeiture .

(a) No portion of the Property or the Collateral, to Borrower’s knowledge, has been or will be purchased, improved, equipped or
furnished with proceeds of any illegal activity and to Borrower’s knowledge, there are no illegal activities or activities relating to controlled
substances at the Property.
(b) To Borrower’s knowledge, there has not been and shall never be committed by Mortgage Borrower, Borrower or any other
Person in occupancy of or involved with the operation or use of the Property any act or omission affording the federal government or any
state or local government the right of forfeiture as against the Property or any part thereof or any monies paid in performance of Borrower’s
obligations under this Agreement, the Note, the Pledge Agreement or the other Loan Documents. Borrower hereby covenants and agrees not
to commit, permit or suffer to exist any act or omission affording such right of forfeiture.
Section 3.22
Taxes . Each of Mortgage Borrower and Borrower has filed (or has obtained effective extensions for filing) all
material federal and state, county, municipal, and city income, personal property and other tax returns required to have been filed by it and
has paid all taxes and related liabilities which have become due pursuant to such returns or pursuant to any assessments received by it, except
as are being contested in good faith in accordance with (and subject to the terms and conditions of) Section 4.5(b) hereof. To Borrower’s
knowledge, there is no basis for any material additional assessment in respect of any such taxes and related liabilities for prior years.
Section 3.23

Intentionally Omitted .

Section 3.24 Third Party Representations . Each of the representations and the warranties made by Guarantor in the other Loan
Documents (if any) are true, complete and correct in all material respects.
Section 3.25 Non-Consolidation Opinion Assumptions . All of the factual assumptions made in the Non-Consolidation Opinion,
including, but not limited to, any exhibits attached thereto and/or certificates delivered in connection therewith, are true, complete and correct
in all material respects.
Section 3.26 Federal Reserve Regulations . No part of the proceeds of the Loan will be used for the purpose of purchasing or
acquiring any “margin stock” within the meaning of Regulation U of the Board of Governors of the Federal Reserve System or for any other
purpose which would be inconsistent with such Regulation U or any other Regulations of such Board of Governors, or for any purposes
prohibited by Legal Requirements or by the terms and conditions of this Agreement, the Pledge Agreement, the Note or the other Loan
Documents.
Section 3.27
Investment Company Act . Borrower is not (a) an “investment company” or a company “controlled” by an
“investment company,” within the meaning of the Investment Company Act of 1940, as amended; (b) a “holding company” or a “subsidiary
company” of a “holding company” or an “affiliate” of either a “holding company” or a “subsidiary company” within the meaning of the
Public Utility Holding Company Act of 2005, as amended; or (c)
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subject to any other federal or state law or regulation which purports to restrict or regulate its ability to borrow money.
Section 3.28 Fraudulent Conveyance . Borrower (a) has not entered into the Loan or any Loan Document with the actual intent to
hinder, delay, or defraud any creditor and (b) received reasonably equivalent value in exchange for its obligations under the Loan Documents.
Giving effect to the Loan, the fair saleable value of Borrower’s assets exceeds and will, immediately following the execution and delivery of
the Loan Documents, exceed Borrower’s total liabilities, including, without limitation, subordinated, unliquidated, disputed or contingent
liabilities. The fair saleable value of Borrower’s assets is and will, immediately following the execution and delivery of the Loan Documents,
be greater than Borrower’s probable liabilities, including the maximum amount of its contingent liabilities or its debts as such debts become
absolute and matured. Borrower’s assets do not and, immediately following the execution and delivery of the Loan Documents will not,
constitute unreasonably small capital to carry out its business as conducted or as proposed to be conducted. Borrower does not intend to, and
does not believe that it will, incur debts and liabilities (including, without limitation, contingent liabilities and other commitments) beyond its
ability to pay such debts as they mature (taking into account the timing and amounts to be payable on or in respect of obligations of
Borrower).
Section 3.29 Embargoed Person . As of the date hereof and at all times throughout the term of the Loan, including after giving
effect to any transfers of interests permitted pursuant to the Loan Documents, (a) none of the funds or other assets of any Borrower Party
constitute (or will constitute) property of, or are (or will be) beneficially owned, directly or indirectly, by any Person or government that is the
subject of economic sanctions or trade restrictions under U.S. law, including without limitation, the International Emergency Economic
Powers Act, 50 U.S.C. §§ 1701 et seq., the Trading with the Enemy Act, 50 U.S.C. App. 1 et seq., and any Executive Orders or regulations
promulgated thereunder with the result that transactions involving or the investment in any such Borrower Party (whether directly or
indirectly) is prohibited by applicable law or the Loan made by Lender is in violation of applicable law (“ Embargoed Person ”); (b) no
Embargoed Person has (or will have) any interest of any nature whatsoever in any Borrower Party, with the result that the investment in any
such Borrower Party (whether directly or indirectly), is prohibited by applicable law or the Loan is in violation of applicable law; and (c)
none of the funds of any Borrower Party have been (or will be) derived from any unlawful activity with the result that transactions involving
or the investment in any such Borrower Party (whether directly or indirectly), is prohibited by applicable law or the Loan is in violation of
applicable law. Any violation of the clauses (a) , (b) or (c) above shall, at Lender’s option, constitute an Event of Default hereunder. The
representations contained in this Section 3.29 shall not be deemed to apply to any Person whose ownership interests in any indirect owner of
Borrower is solely through the ownership of shares of stock in such indirect owner of Borrower whose shares are listed on the Toronto Stock
Exchange, the New York Stock Exchange, or another nationally recognized stock exchange.
Section 3.30
Patriot Act and OFAC Regulations . Borrower hereby represents and warrants that neither Borrower, SPE
Component Entity or Guarantor and, to Borrower’s knowledge, any other owner of a direct or indirect interest in Borrower: (i) is a person
who has been determined by competent authority to be subject to economic sanctions administered or enforced by the Office of Foreign
Assets Control (“ OFAC ”) of the Department of the Treasury,
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the Department of State, or other relevant sanctions authority (“ Sanctions ”); (ii) has been previously indicted for or convicted of, or pled
guilty or no contest to, any felony or crimes under the USA PATRIOT Act or other applicable anti-money laundering laws and regulations
and all Sanctions; (iii) fail to operate (or have operated) under policies, procedures and practices, if any, that are in compliance with the USA
PATRIOT Act and other applicable anti-money laundering laws and regulations and Sanctions; (iv) be (or have been) in receipt of any notice
from OFAC, the Secretary of State or the Attorney General of the United States or any other department, agency or office of the United
States, in each case, claiming a violation or possible violation of applicable anti-money laundering laws and regulations and/or Sanctions; (v)
be (or have been) the subject of Sanctions, including those listed as a Specially Designated National or as a “blocked” Person on any lists
issued by OFAC and those owned or controlled by or acting for or on behalf of such Specially Designated National or “blocked” Person; (vi)
be (or have been) a Person who has been determined by competent authority to be subject to any of the prohibitions contained in the USA
PATRIOT Act; or (vii) be (or have been) owned or controlled by or be (or have been) acting for or on behalf of, in each case, any Person who
has been determined to be subject to the prohibitions contained in the USA PATRIOT Act. Borrower covenants and agrees that in the event
Borrower receives any notice that any Borrower Party (or any of their respective beneficial owners or Affiliates) became the subject of
Sanctions or is indicted, arraigned, or custodially detained on charges involving Sanctions, money laundering or predicate crimes to money
laundering, Borrower shall promptly notify Lender. It shall be an Event of Default hereunder if any Borrower Party or any other party to any
Loan Document (other than Lender or any third party that signs a collateral assignment or a subordination agreement) becomes the subject of
Sanctions or is indicted, arraigned or custodially detained on charges involving Sanctions, money laundering or predicate crimes to money
laundering. All capitalized words and phrases and all defined terms used in the USA PATRIOT Act of 2001, 107 Public Law 56 (October 26,
2001) and in other statutes and all orders, rules and regulations of the United States government and its various executive departments,
agencies and offices related to applicable anti-money laundering laws and regulations (collectively referred as the “ Patriot Act ”) are
incorporated into this Section. The representations contained in this Section 3.30 shall not be deemed to apply to any Person whose
ownership interests in any indirect owner of Borrower is solely through the ownership of shares of stock in such indirect owner of Borrower
whose shares are listed on the Toronto Stock Exchange, the New York Stock Exchange, or another nationally recognized stock exchange.
Section 3.31 Organizational Chart . The organizational chart attached as Schedule III hereto (the “ Organizational Chart ”),
relating to Borrower and certain Affiliates and other parties, is true and correct on and as of the date hereof.
Section 3.32 Bank Holding Company . Neither Mortgage Borrower nor Borrower is a “bank holding company” or a direct or
indirect subsidiary of a “bank holding company” as defined in the Bank Holding Company Act of 1956, as amended, and Regulation Y
thereunder of the Board of Governors of the Federal Reserve System.
Section 3.33
No Contractual Obligations . As of the date of this Agreement, other than (i) the Loan Documents, (ii) the
organizational documents of Borrower and the organizational documents of Mortgage Borrower (including, without limitation, the Mortgage
Borrower Operating Agreement) and/or (iii) agreements to provide for independent manager
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services similar to the services provided by Corporation Service Company as of the Closing Date, Borrower is not bound by any agreement,
instrument or undertaking and has no outstanding Indebtedness (other than the Debt). Mortgage Borrower has not entered into, or is bound
by, any Material Agreement which continues in existence as of the Closing Date, except those previously disclosed in writing to Lender.
Section 3.34 Property Document, Garage Penthouse REA and Garage Penthouse Lease Representations . With respect to
each Property Document, the Garage Penthouse REA (if any) and the Garage Penthouse Lease, Borrower hereby represents that (a) to
Borrower’s knowledge, each such Property Document, the Garage Penthouse REA (if any) and the Garage Penthouse Lease is in full force
and effect and has not been amended, restated, replaced or otherwise modified (except, in each case, as expressly set forth herein or as
disclosed on the Title Insurance Policy), (b) to Borrower’s knowledge, there are no material defaults under such Property Document, the
Garage Penthouse REA (if any) and/or the Garage Penthouse Lease by any party thereto and, to Borrower’s knowledge, no event has
occurred which, but for the passage of time, the giving of notice, or both, would constitute a material default under any such Property
Document, the Garage Penthouse REA (if any) or the Garage Penthouse Lease, in all cases, which would have a Material Adverse Effect, (c)
all common charges, rents, additional rents and other sums due and payable by Mortgage Borrower under such Property Documents, the
Garage Penthouse REA (if any) and/or the Garage Penthouse Lease have been paid in full, except as is being contested in good faith in
accordance with (and subject to the terms and conditions of) Section 4.2(d) hereof, (d) to Borrower’s knowledge, no party to any Property
Document, the Garage Penthouse REA (if any) and/or the Garage Penthouse Lease has commenced any action or given or received any
notice for the purpose of terminating (or contemplating the termination of) such Property Document, the Garage Penthouse REA (if any)
and/or the Garage Penthouse Lease and (e) the representations made by Borrower or, to Borrower’s knowledge, by any other party in any
estoppel or similar document delivered with respect to any Property Document, the Garage Penthouse REA (if any) or the Garage Penthouse
Lease in connection with the Loan are true, complete and correct and are hereby incorporated by reference as if fully set forth herein. The
parties acknowledge that as of the Closing Date, no Garage Penthouse REA exists.
Section 3.35

No Change in Facts or Circumstances; Disclosure .

All information submitted by Mortgage Borrower, Borrower or Guarantor or any Affiliate of Borrower or Guarantor or, to
Borrower’s knowledge, by any other Person to Lender and in all financial statements, occupancy statistics reports, rent rolls, reports,
certificates and other documents submitted in connection with the Loan or in satisfaction of the terms thereof and all statements of fact made
by Mortgage Borrower, Borrower and/or Guarantor in this Agreement or in the other Loan Documents or the Mortgage Loan Documents, are
accurate, complete and correct in all material respects (as each may have been or may be updated or supplemented in writing through the
Closing Date). To Borrower’s knowledge, there has been no material adverse change in any condition, fact, circumstance or event that would
make any such information inaccurate, incomplete or otherwise misleading in any material respect or that is reasonably likely to cause a
Material Adverse Effect.
Borrower agrees that, unless expressly provided otherwise, all of the representations and warranties of Borrower set forth in this
Article 3 and elsewhere in this Agreement and the other
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Loan Documents are made as of the date hereof but shall survive for so long as any portion of the Debt remains owing to Lender. All
representations, warranties, covenants and agreements made in this Agreement and in the other Loan Documents shall be deemed to have
been relied upon by Lender notwithstanding any investigation heretofore or hereafter made by Lender or on its behalf.
Section 3.36
Mortgage Loan Representations and Warranties . All of the representations and warranties contained in the
Mortgage Loan Documents are (i) true and correct in all material respects as of the date hereof and (ii) hereby incorporated into this
Agreement and deemed made hereunder as and when made thereunder and shall remain incorporated without regard to any waiver,
amendment or other modification thereof by Mortgage Lender or to whether the related Mortgage Loan Document has been repaid or
otherwise terminated, unless otherwise consented to in writing by Lender.
Section 3.37

Affiliates . Borrower does not have any subsidiaries except Mortgage Borrower.
ARTICLE 4
BORROWER COVENANTS

From the date hereof and until payment and performance in full of all obligations of Borrower under this Agreement, the Pledge
Agreement, the Note and the other Loan Documents or the earlier release of the lien of the Pledge Agreement (and all related obligations) in
accordance with the terms of this Agreement, the Pledge Agreement, the Note and the other Loan Documents, Borrower hereby covenants
and agrees with Lender that (a) in each instance where the covenant relates to Borrower, as to itself, (b) in each instance where the covenant
relates to Mortgage Borrower, in Borrower’s capacity as the sole member of Mortgage Borrower, and (c) in each instance where the
performance or obligation relates to the Property, in Borrower’s capacity as the sole member of Mortgage Borrower:
Section 4.1 Existence . Borrower will continuously maintain (a) its existence and shall not dissolve or permit its dissolution, (b) its
rights to do business in the State of Delaware and (c) its franchises and trade names, if any. Borrower will cause Mortgage Borrower to
continuously maintain (a) its existence and shall not dissolve or permit its dissolution, (b) its rights to do business in the State and (c) its
franchises and trade names, if any.
Section 4.2

Legal Requirements .

(a) Borrower shall promptly comply, shall cause Mortgage Borrower to promptly comply in all material respects and shall cause the
Property and the Collateral to comply in all material respects with all Legal Requirements applicable to the Property and/or the Collateral or
the use thereof (which such covenant shall be deemed to (i) include Environmental Laws and (ii) require Mortgage Borrower and Borrower to
keep all material Permits in full force and effect), unless (other than as expressly set forth in this Agreement or the other Loan Documents
regarding Environmental Laws, in which case Borrower shall comply, shall cause Mortgage Borrower to comply and cause the Property to
comply in all material respects) such failure to
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preserve, renew, keep or comply is not reasonably expected to result in a Material Adverse Effect).
(b) Borrower shall from time to time, if requested by Lender (which request will be made only Lender has a reasonable basis for
believing the Property may not be in compliance with Legal Requirements), provide Lender with evidence reasonably satisfactory to Lender
that each of Mortgage Borrower, the Collateral and the Property complies with all Legal Requirements in all material respects or is exempt
from compliance with Legal Requirements.
(c) Borrower shall give prompt notice to Lender of the receipt by Mortgage Borrower or Borrower of any notice alleging a violation
of any Legal Requirements applicable to the Property and/or the Collateral, the result of which would be reasonably likely to cause a Material
Adverse Effect, and of the commencement of any proceedings or investigations which relate to compliance with Legal Requirements.
(d) Borrower, at its own expense, may (or Borrower may permit Mortgage Borrower to) contest by appropriate legal proceeding,
promptly initiated and conducted in good faith and with due diligence, the validity of any Legal Requirement, the applicability of any Legal
Requirement to Mortgage Borrower, Borrower, the Collateral or the Property or any alleged violation of any Legal Requirement, or any
alleged violation of a Property Document, provided that (i) no Event of Default has occurred and remains uncured; (ii) such proceeding shall
be permitted under and be conducted in accordance with the provisions of any material instrument to which Mortgage Borrower or Borrower
is subject and shall not constitute a default thereunder and such proceeding shall be permitted by and conducted in accordance with all
applicable Legal Requirements; (iii) neither the Property nor the Collateral (nor any part thereof or interest therein) will be in imminent
danger of being sold, forfeited, terminated, cancelled or lost, nor shall there be any risk of the lien of the Security Instrument and/or the
Pledge Agreement being primed by any lien arising from any such alleged violation; (iv) Borrower shall (or shall cause Mortgage Borrower
to) promptly upon final determination thereof comply in all material respects with any such Legal Requirement determined to be valid or
applicable or cure any material violation of any Legal Requirement; (v) such proceeding shall suspend the enforcement of the contested Legal
Requirement against Mortgage Borrower, Borrower, the Collateral or the Property (or, alternatively, Borrower shall (or shall cause Mortgage
Borrower to) comply with such Legal Requirement during the pendency of the dispute); (vi) Borrower shall (or shall cause Mortgage
Borrower to) furnish such security as may be required pursuant to the Mortgage Loan Agreement or, if Mortgage Lender shall have waived in
writing such security, Borrower shall furnish such security as may be required in the proceeding, or as may be reasonably requested by
Lender, to insure compliance with such Legal Requirement, together with all interest and penalties payable in connection therewith; and (vii)
if the amount in dispute exceeds $500,000.00, Borrower shall have provided Lender with prior written notice of such contest or action.
Lender may apply any such security or part thereof, as necessary to cause compliance with such Legal Requirement at any time when, in the
reasonable judgment of Lender, the validity, applicability or violation of such Legal Requirement is finally established or the Property (or any
part thereof or interest therein) and/or the Collateral (or any part thereof or interest therein) shall be in imminent danger of being sold,
forfeited, terminated, cancelled or lost or there shall be a risk of the lien of the Security Instrument and/or the Pledge Agreement being
primed by any lien arising from any such alleged violation. Any security provided to Lender
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pursuant to clause (vi) above will be released to Borrower upon resolution of the dispute relating to compliance with the Legal Requirement
and discharge of any sum owed by Mortgage Borrower or Borrower to resolve that dispute.
Section 4.3 Maintenance and Use of Property . Borrower shall cause, and shall cause Mortgage Borrower to cause, the Property
to be maintained in a good and safe condition and repair. The Improvements and the Personal Property shall not be removed, demolished or
materially altered (except for normal replacement of the Personal Property) without the consent of Lender, which consent shall not be
unreasonably withheld, conditioned or delayed, or as otherwise permitted pursuant to Section 4.21 hereof and Section 4.21 of the Mortgage
Loan Agreement. Subject to the terms and conditions of Article VII of the Mortgage Loan Agreement, Borrower shall perform (or shall cause
to be performed) the prompt repair, replacement and/or rebuilding of any part of the Property which may be destroyed by any casualty, or
become damaged, worn or dilapidated or which may be affected by any proceeding of the character referred to in Section 3.14 hereof and
shall complete and pay for (or use commercially reasonable efforts to cause the completion and payment for in circumstances where a Tenant
is obligated to perform the work pursuant to the terms of its Lease and is undertaking such work) any work at the Property at any time in the
process of construction or repair on the Land. Subject to any alterations expressly permitted by this Agreement, Borrower shall cause
Mortgage Borrower to operate the Property for the same uses as the Property is currently operated and Borrower shall not (and shall not
permit Mortgage Borrower to), without the prior written consent of Lender, (i) change the use of the Property from office or retail or (ii)
initiate, join in, acquiesce in, or consent to any change in any private restrictive covenant, zoning law or other public or private restriction,
limiting or defining the uses which may be made of the Property or any part thereof. If under applicable zoning provisions the use of all or
any portion of the Property is or shall become a nonconforming use, Borrower will not cause or permit (and shall not permit Mortgage
Borrower to cause or permit) the nonconforming use to be discontinued or the nonconforming Improvement to be abandoned without the
express written consent of Lender, which consent shall not be unreasonably withheld, conditioned or delayed.
Section 4.4
Waste . Borrower shall not commit or knowingly suffer (and shall not permit Mortgage Borrower to commit or
knowingly suffer) any waste of the Property or make any change in the use of the Property which will in any way materially increase the risk
of fire or other hazard arising out of the operation of the Property, or knowingly take any action that would invalidate or give cause for
cancellation of any Policy, or do or permit (to the extent within Borrower’s control to prevent) to be done thereon anything that would
materially impair the value of the Property or the security for the Loan. Borrower will not, without the prior written consent of Lender, which
consent shall not be unreasonably withheld, conditioned or delayed, permit (and shall cause Mortgage Borrower not to permit) any drilling or
exploration for or extraction, removal, or production of any minerals from the surface or the subsurface of the Property, regardless of the
depth thereof or the method of mining or extraction thereof.
Section 4.5

Property Taxes and Other Charges .

(a) Borrower shall pay (or cause to be paid) and shall cause Mortgage Borrower to pay (or cause to be paid) all Taxes and Other
Charges now or hereafter levied or assessed or imposed against the Property (or any part thereof) or the Collateral (or any part thereof) prior
to
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the date the same shall become delinquent, subject to Borrower’s right to contest any Taxes and Other Charges pursuant to Section 4.5(b)
below; provided, however, prior to the occurrence and continuance of an Event of Default, Borrower’s obligation to directly pay such Taxes
shall be suspended for so long as Borrower complies with the terms and provisions of Article 9 hereof and causes Mortgage Borrower to
comply with the terms and provisions of Section 8.6 of the Mortgage Loan Agreement. Borrower shall furnish to Lender receipts for the
payment of such Taxes and the Other Charges prior to the date the same shall become delinquent (provided, however, that Borrower is not
required to furnish such receipts for payment of Taxes in the event that such Taxes have been paid by Mortgage Lender pursuant to Section
8.6 of the Mortgage Loan Agreement). Subject to Borrower’s right to contest same pursuant to subsection (b) below, Borrower shall not
suffer and shall promptly cause to be paid and discharged any lien or charge whatsoever which may be or become a lien or charge against the
Property or the Collateral, and shall cause Mortgage Borrower to promptly pay for all utility services provided to the Property.
(b) Borrower (or Mortgage Borrower), at its own expense, may contest (or permit to be contested) by appropriate legal proceeding,
promptly initiated and conducted in good faith and with due diligence, the amount or validity or application in whole or in part of any Taxes
or Other Charges, provided that (i) no Event of Default has occurred and remains uncured; (ii) such proceeding shall be permitted under and
be conducted in accordance with the provisions of any other instrument to which Borrower or Mortgage Borrower is subject (including,
without limitation, the Mortgage Loan Agreement) and shall not constitute a default thereunder and such proceeding shall be permitted by
and conducted in accordance with all applicable Legal Requirements; (iii) neither the Property (nor any part thereof or interest therein) nor
any of the Collateral (nor any part thereof or interest therein) will be in imminent danger of being sold, forfeited, terminated, canceled or lost;
(iv) Borrower shall (or shall cause Mortgage Borrower to) promptly upon final determination thereof (or, if required under applicable Legal
Requirements, prior thereto in connection with such contest) pay the amount of any such Taxes or Other Charges, together with all costs,
interest and penalties which may be payable in connection therewith; (v) such proceeding shall suspend the collection of such contested
Taxes or Other Charges from the Property or the Collateral, as applicable; (vi) Borrower shall (or shall cause Mortgage Borrower to) furnish
such security as may be required pursuant to the Mortgage Loan Agreement or, if Mortgage Lender shall have waived in writing such
security, Borrower shall furnish such security as may be required in the proceeding, or as may be reasonably requested by Lender (it being
agreed that Lender shall take into account any amounts then on deposit in the Tax Account), to insure the payment of any such Taxes or
Other Charges, together with all interest and penalties thereon; and (vii) if the amount in dispute exceeds $250,000.00, Borrower shall have
provided Lender with prior written notice of such contest or action. Lender may pay over any such cash deposit or part thereof held by
Lender to the claimant entitled thereto at any time when, in the reasonable judgment of Lender, the entitlement of such claimant is established
or the Property (or part thereof or interest therein) or the Collateral (or part thereof or interest therein) shall be in imminent danger of being
sold, forfeited, terminated, canceled or lost. Without limiting Lender’s rights set forth in the preceding sentence, any such security provided
to Lender pursuant to clause (vi) above will be released to Borrower to pay and discharge any sum ultimately determined to be owed by
Mortgage Borrower or Borrower for disputed Taxes and Other Charges (with the remainder, if any, going to Borrower).
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Section 4.6 Litigation . Borrower shall give prompt written notice to Lender of any litigation or governmental proceedings pending
or threatened in writing against Borrower or Mortgage Borrower which is reasonably likely to have a Material Adverse Effect.
Section 4.7 Access to Property . Borrower shall cause Mortgage Borrower to permit agents, representatives and employees of
Lender to inspect the Property or any part thereof at reasonable hours upon reasonable advance notice, subject to the rights of Tenants under
their respective Leases.
Section 4.8 Notice of Default . Borrower shall promptly advise Lender of any material adverse change in Mortgage Borrower’s,
Borrower’s and/or Guarantor’s condition (financial or otherwise) or of the occurrence of any Default or Event of Default of which Borrower
has knowledge.
Section 4.9
Cooperate in Legal Proceedings . Borrower shall cooperate in all reasonable respects and shall cause Mortgage
Borrower to cooperate in all reasonable respects with Lender with respect to any proceedings before any court, board or other Governmental
Authority which may in any way affect the rights of Lender hereunder or any rights obtained by Lender under any of the Note, the Pledge
Agreement or the other Loan Documents and, in connection therewith, permit Lender, at its election, to participate in any such proceedings.
Section 4.10 Performance by Borrower . Borrower hereby acknowledges and agrees that Borrower’s observance, performance
and fulfillment of each and every covenant, term and provision to be observed and performed by Borrower under this Agreement, the Pledge
Agreement, the Note and the other Loan Documents is a material inducement to Lender in making the Loan.
Section 4.11

Intentionally Omitted .

Section 4.12

Books and Records .

(a)

Borrower shall furnish to Lender:
(i)

quarterly certified rent rolls within sixty (60) days after the end of each fiscal quarter;

(ii)
quarterly operating statements of the Property detailing the revenues received, the expenses incurred and the
components of Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation
and containing appropriate year-to‑date information, within sixty (60) days after the end of each fiscal quarter;
(iii)
within eighty-five (85) days after the close of each fiscal year of Borrower, (A) an annual balance sheet,
statement of cash flow, profit and loss statement and statement of change in financial position of Mortgage Borrower and Borrower),
(B) an annual operating statement of the Property (detailing the revenues received, the expenses incurred and the components of
Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation and containing
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appropriate year-to-date information) and (C) a revised version of the organizational chart delivered to Lender in connection with the
Loan reflecting equity transfers (if any) consummated in accordance with Section 6.3 hereof (or a statement from a Responsible
Officer of Borrower that no such equity transfer has occurred) since the most recent organizational chart delivered to Lender; and
(iv)
by no later than December 1 of each calendar year, an annual operating budget (the “ Annual Budget ”) for the
next succeeding calendar year presented on a monthly basis consistent with the annual operating statement described above for the
Property, including cash flow projections for the upcoming year and all proposed capital replacements and improvements, which such
budget shall (A) until the occurrence and continuance of a Trigger Period, be provided to Lender for informational purposes and (B)
after the occurrence and during the continuance of a Trigger Period (as defined in the Mortgage Loan Agreement), not take effect
until approved by Lender (which approval shall not be unreasonably withheld, conditioned or delayed) (after such approval has been
given in writing, such approved budget shall be referred to herein, as the “ Approved Annual Budget ”). Until such time that Lender
approves a proposed Annual Budget, (1) to the extent that an Approved Annual Budget does not exist for a prior calendar year, all
operating expenses of the Property for the then current calendar year shall be deemed extraordinary expenses of the Property and
shall be subject to Lender’s prior written approval (not to be unreasonably withheld or delayed) and (2) to the extent that an
Approved Annual Budget exists for a prior calendar year, the most recent Approved Annual Budget shall apply to the then current
calendar year; provided, that such Approved Annual Budget shall be adjusted to reflect actual increases in Taxes, Insurance
Premiums and utilities expenses. To the extent that the Deemed Approval Requirements are fully satisfied in connection with any
Borrower request for Lender’s approval under this Section 4.12(a) and Lender thereafter fails to respond, Lender’s approval shall be
deemed given with respect to the matter for which approval was requested.
(b) In the event that, during the continuance of a Trigger Period, Mortgage Borrower must incur an extraordinary operating expense
or capital expense not set forth in the Approved Annual Budget (each an “ Extraordinary Expense ”), then Borrower shall promptly deliver
to Lender a reasonably detailed explanation of such proposed Extraordinary Expense for Lender’s approval (which such approval shall not be
unreasonably withheld, conditioned or delayed). Notwithstanding the foregoing, in no event shall Lender’s approval be required for (i)
Extraordinary Expenses if there is no continuing Trigger Period or (ii) during the continuance of a Trigger Period, for expenses attributable to
emergencies involving an imminent threat of bodily injury or loss of life (including any structural damage to the Property that is reasonably
expected to result in an imminent threat of bodily injury or loss of life). To the extent that the Deemed Approval Requirements are fully
satisfied in connection with any Borrower request for Lender’s approval under this Section 4.12(a) and Lender thereafter fails to respond,
Lender’s approval shall be deemed given with respect to the matter for which approval was requested.
(c) Borrower shall, within ten (10) Business Days after Lender’s request therefor, furnish Lender (and shall cause Guarantor to
furnish to Lender) with such other additional financial or management information relating to Mortgage Borrower, Borrower, Guarantor, the
Collateral or the Property as may, from time to time, be reasonably requested by Lender;
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provided, however, that such additional information shall be obtained at no material expense to Borrower. During the continuance of an
Event of Default, Borrower shall furnish to Lender and its agents reasonable facilities for the examination and audit of any such financial or
management information.
(d) Borrower agrees that (i) Borrower shall keep (and shall cause Mortgage Borrower to keep) adequate books and records of
account and (ii) all Required Financial Items (defined below) to be delivered to Lender pursuant to this Section 4.12 shall: (A) be complete
and correct in all material respects; (B) [reserved]; (C) disclose all liabilities that are required to be reflected or reserved against; (D) be
prepared (1) in the form reasonably required by Lender (it being agreed that the form of financial reports submitted to Lender in connection
with the closing of the Loan shall be deemed acceptable to Lender) and certified by a Responsible Officer of Borrower, (2) in hardcopy and
electronic formats and (3) in accordance with the Approved Accounting Method; and (E) within a reasonable period of time following request
of Lender, be audited (on a consolidated basis at the Guarantor-level) by an independent certified public accountant reasonably acceptable to
Lender.
(e) Borrower acknowledges the importance to Lender of the timely delivery of each of the items required by this Section 4.12 (each,
a “ Required Financial Item ” and, collectively, the “ Required Financial Items ”). In the event Borrower fails to deliver to Lender any of
the Required Financial Items within the time frame specified herein (each such event, a “ Reporting Failure ”) and such Reporting Failure
continues for seven (7) Business Days after written demand is made for delivery of such Required Financial Item(s) (or such longer period of
time agreed to by Lender in its sole discretion taking into account an explanation from Borrower as to why such Required Financial Item(s)
cannot be timely delivered), the same shall, at Lender’s option, constitute an immediate Event of Default hereunder.
Section 4.13

Estoppel Certificates .

(a) After request by Lender, Borrower, within fifteen (15) Business Days after such request, shall furnish Lender or any proposed
assignee of Lender with a statement stating (i) the Outstanding Principal Balance of the Loan and the Mortgage Loan, (ii) the Interest Rate of
the Loan and the Mortgage Loan, (iii) the date installments of interest and/or principal were last paid, (iv) any offsets or defenses to the
payment and performance of the Obligations, if any, and (v) that this Agreement and the other Loan Documents have not been modified or if
modified, giving particulars of such modification. After request by Borrower not more than once in any calendar year, Lender shall within
fifteen (15) Business Days furnish Borrower with a statement stating (i) the Outstanding Principal Balance of the Loan, (ii) the Interest Rate
and (iii) that, to Lender’s knowledge, this Agreement and the other Loan Documents have not been modified or if modified, giving particulars
of such modification.
(b) Borrower shall, or shall cause Mortgage Borrower to, use commercially reasonable efforts from time to time after request by
Lender, to obtain from Mortgage Lender such certificates of estoppel with respect to compliance by Mortgage Borrower with the terms of the
Mortgage Loan Documents as may be reasonably requested by Lender. In the event or to the extent that Mortgage Lender is not legally
obligated to deliver such certificates of estoppel and is unwilling to deliver the same, or is legally obligated to deliver such certificates of
estoppel but
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breaches such obligation, then Borrower shall not be in breach of this provision so long as Borrower furnishes to Lender an estoppel executed
by Borrower and Mortgage Borrower and expressly representing to Lender, to Borrower’s knowledge, the information reasonably requested
by Lender regarding compliance by Mortgage Borrower with the terms of the Mortgage Loan Documents.
(c) Borrower shall use commercially reasonable efforts to deliver to Lender or any proposed assignee of Lender, upon request,
estoppel certificates from each Tenant under any Lease in substantially the same form and substance delivered at closing or otherwise in form
and substance reasonably satisfactory to Lender (subject to requirements set forth in such Lease); provided, that Borrower shall not be
required to deliver such certificates more frequently than one (1) time in any calendar year (except that prior to a Securitization Borrower will
deliver up to two (2) estoppel certificates in any calendar year).
(d) In connection with any Secondary Market Transaction, at Lender’s request, Borrower shall provide an estoppel certificate to any
Investor or any prospective Investor in such form, substance and detail as Lender, such Investor or prospective Investor may reasonably
require.
(e) Borrower shall use commercially reasonable efforts to deliver to Lender, within fifteen (15) Business Days of request, estoppel
certificates from each party under any Property Document, the Garage Penthouse REA and/or the Garage Penthouse Lease in form and
substance reasonably acceptable to Lender; provided, that Borrower shall not be required to deliver such certificates more frequently than one
(1) time in any calendar year (except that prior to a Securitization Borrower will deliver up to two (2) estoppel certificates in any calendar
year).
Section 4.14

Leases and Rents .

(a) Borrower may permit Mortgage Borrower, in the ordinary course of Mortgage Borrower’s business without Lender’s consent,
enter into, amend or modify any Lease provided that such Lease (i) provides for rental rates comparable in all material respects to existing
local market rates for similar properties, (ii) is on commercially reasonable terms (unless otherwise consented to by Lender), (iii) is with
unaffiliated, third parties (unless otherwise consented to by Lender), (iv) provides that the Tenant thereunder will attorn to Mortgage Lender
and any purchaser at a foreclosure sale and (v) does not contain any terms which are reasonably likely to have a Material Adverse Effect.
Borrower shall have the right to permit Mortgage Borrower, without the consent or approval of Lender, to terminate or accept a surrender of
any Lease that is not a Major Lease so long as such termination or surrender is (A) by reason of a Tenant default under the applicable Lease
and (B) in the ordinary course of Mortgage Borrower’s business. Notwithstanding anything to the contrary contained herein, Borrower shall
not permit Mortgage Borrower, without the prior written approval of Lender (which approval shall not be unreasonably withheld, conditioned
or delayed), to enter into, renew, extend, amend, or modify (other than to a de minimis extent), consent to any assignment of or subletting
under, waive any provisions of, release any party to, terminate, reduce rents under, accept a surrender of space under, or shorten the term of,
in each case, any Major Lease, except (x) in the case of any Major Lease other than any Specified Tenant Lease and the Oaktree Lease, to the
extent that the terms of such Major Lease require Mortgage Borrower to act reasonably in approving such action and
- 70 -

withholding approval under the circumstances would be unreasonable (for the avoidance of doubt, the foregoing proviso shall not be
applicable to any Specified Tenant Lease and the Oaktree Lease, and Lender’s approval with respect to any Specified Tenant Lease and the
Oaktree Lease shall be required as otherwise provided herein) and (y) to the extent that a Tenant under any Major Lease has, pursuant to the
terms of its Lease, an unilateral right (without Mortgage Borrower’s consent and/or approval) to effectuate such action. Notwithstanding the
foregoing provisions of this Section 4.14(a) , it being acknowledged that Borrower is permitted to permit Mortgage Borrower to enter into an
amendment to the Convene Lease on the terms set forth on Schedule I hereto.
(b) Borrower (i) shall cause Mortgage Borrower to observe and perform the obligations (other than those of a de minimis nature)
imposed upon the lessor under the Leases in a commercially reasonable manner; (ii) shall cause Mortgage Borrower to enforce all terms,
covenants and conditions (other than those of a de minimis nature) contained in the Leases upon the part of the Tenants thereunder to be
observed or performed in a commercially reasonable manner, provided, however, Borrower shall not permit Mortgage Borrower to terminate
or accept a surrender of a Major Lease without Lender’s prior approval, which approval shall not be unreasonably withheld, conditioned or
delayed; provided, further that to the extent that the Deemed Approval Requirements are fully satisfied in connection with a Borrower request
for Lender’s consent under this clause (ii) and Lender thereafter fails to respond, Lender’s approval shall be deemed given; (iii) shall not
permit Mortgage Borrower to collect any of the Rents more than one (1) month in advance (other than Security Deposits); (iv) shall not
permit Mortgage Borrower to execute any assignment of Mortgage Borrower’s interest in the Leases or the Rents (except as contemplated by
the Loan Documents); (v) shall not permit Mortgage Borrower, without the Lender’s prior written consent, to alter, modify or change any
Lease so as to change the amount of or payment date for rent, change the expiration date, grant any option for additional space or term,
materially reduce the obligations of the Tenant or increase the obligations of lessor, in each case, to the extent the same would, individually or
in the aggregate, (A) cause any such Lease to violate Section 4.14(a)(i) through (iii) above or (B) have a Material Adverse Effect; and (vi)
shall hold all Security Deposits in accordance with Legal Requirements in all material respects. Upon request, Borrower shall furnish Lender
with executed copies of all Leases.
(c)
Notwithstanding anything contained herein to the contrary, Borrower shall provide to Lender any information regarding
renewal, extension, amendment, modification, waiver of provisions of, termination, rental reduction of, surrender of space of, or shortening of
the term of, any Major Lease (or at Lender’s reasonable request any Lease) during the term of the Loan within fifteen (15) days after the
occurrence of any such event. Borrower further agrees to provide Lender with written notice of any Tenant under a Major Lease “going dark”
under such Tenant’s Lease within fifteen (15) days after Mortgage Borrower or Borrower obtains knowledge that such Tenant “has gone
dark”. Borrower agrees to provide Lender with written notice of any monetary or material non-monetary default under a Major Lease within
fifteen (15) days after Mortgage Borrower or Borrower obtains knowledge of the occurrence of any such event of default. Borrower’s failure
to provide any of the aforesaid notices shall, at Lender’s option, constitute an Event of Default.
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(d) Borrower shall notify Lender in writing, within two (2) Business Days following receipt thereof, of Mortgage Borrower’s receipt
of any Lease Termination Payment or other termination fee or payment paid by any Tenant under any Lease. During the continuance of a
Trigger Period, any Lease Termination Payment paid by any Tenant at Property but only to the extent that such Lease Termination Payment
paid by such Tenant exceeds Five Hundred Thousand and No/100 Dollars ($500,000.00), shall be deposited into the Leasing Reserve
Account (as defined in the Mortgage Loan Agreement) to be held and disbursed in accordance with Section 8.3 of the Mortgage Loan
Agreement; and Borrower covenants and agrees that, until deposited in accordance herewith, Mortgage Borrower shall hold any such
termination fee or payment in trust for the benefit of Mortgage Lender.
Section 4.15

Management Agreement .

(a) Borrower shall cause Mortgage Borrower to (i) diligently and promptly perform, observe and enforce all of the terms, covenants
and conditions (other than those of a de minimis nature) of the Management Agreement on the part of Mortgage Borrower to be performed,
observed and enforced, (ii) promptly notify Lender of any default (other than those of a de minimis nature) under the Management
Agreement of which Mortgage Borrower is aware; (iii) [reserved]; (iv) promptly give notice to Lender of any written notice or credible
information that Mortgage Borrower receives which indicates that Manager is terminating the Management Agreement or that Manager is
otherwise discontinuing its management of the Property; and (v) promptly enforce the performance and observance of all of the covenants
(other than those of a de minimis nature) required to be performed and observed by Manager under the Management Agreement.
(b)
Borrower shall not, without the prior written consent of Lender (not to be unreasonably withheld, conditioned or delayed)
permit Mortgage Borrower to (i) surrender, terminate or cancel the Management Agreement; (ii) consent to any assignment of the Manager’s
interest under the Management Agreement (other than in accordance with Section 4.15(f) below); (iii) replace Manager or enter into any
other management agreement with respect to the Property (other than in accordance with Section 4.15(f) below); (iv) increase or consent to
the increase of the management fees or any other material fees or charges under the Management Agreement; or (v) otherwise modify,
change, alter or amend, in any material respect, or waive or release any of its material rights and remedies under, the Management Agreement
in any material respect.
(c)
During the continuance of an Event of Default under the Loan Documents, without limiting the generality of the other
provisions of this Agreement, and without waiving or releasing Borrower from any of its obligations hereunder, Lender shall have the right,
but shall be under no obligation, to pay any sums and to perform any act or take any action reasonably necessary to cause all the terms,
covenants and conditions of the Management Agreement on the part of Mortgage Borrower to be performed or observed to be promptly
performed or observed on behalf of Mortgage Borrower, to the end that the rights of Mortgage Borrower in, to and under the Management
Agreement shall be kept unimpaired and free from default. Upon prior written notice to Borrower, Lender and any Person designated by
Lender shall have, and are hereby granted, the right to enter upon the Property during the continuance of an Event of Default for the purpose
of taking any such action. If Manager shall deliver to Lender a copy of
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any notice sent to Mortgage Borrower of default under the Management Agreement, such notice shall constitute full protection to Lender for
any action taken or omitted to be taken by Lender in good faith, in reliance thereon. Borrower shall not permit Mortgage Borrower to permit
Manager to sub-contract to a third party (other than an Affiliate) any or all of its management responsibilities under the Management
Agreement, provided, that Manager may sub-contract to a Qualified Manager the management responsibilities of Manager under a
Management Agreement pursuant to a sub-management agreement, provided, that (1) the fees and charges payable under any such submanagement agreement do not exceed the management fees and charges payable to Manager under such Management Agreement and are the
sole obligation of Manager, (2) any sub-management agreement terminates in the event of a termination of the Management Agreement, and
(3) neither Mortgage Borrower nor Borrower shall have any obligations or liabilities under any such sub-management agreement.
(d)
Borrower shall, from time to time, use commercially reasonable efforts to obtain from Manager under the Management
Agreement such certificates of estoppel with respect to compliance by Mortgage Borrower with the terms of the Management Agreement as
may be requested by Lender.
(e) In the event that the Management Agreement is scheduled to expire at any time during the term of the Loan, then, unless the
Management Agreement is subject to automatic renewals without any action to be taken on the part of any Person (and the Management
Agreement is in fact automatically extended) Borrower shall submit to Lender by no later than forty-five (45) days prior to such expiration a
draft replacement management agreement for approval in accordance with the terms and conditions hereof.
(f) Borrower shall have the right to permit Mortgage Borrower to replace Manager or consent to the assignment of Manager’s rights
under the Management Agreement, in each case, to the extent that (i) no Event of Default has occurred and is continuing, (ii) Lender receives,
in the case of an assignment to a Manager who is not an Affiliated Manager, at least forty-five (45) days and, in the case of an assignment to
an Affiliated Manager, at least fifteen (15) days prior written notice of the same, and consents (not to be unreasonably withheld, conditioned
or delayed) to such replacement (and the replacement Manager), (iii) the applicable New Manager is a Qualified Manager engaged pursuant
to a Qualified Management Agreement and (iv) all the other conditions relating to a termination of the Management Agreement and
replacement of the Manager set forth in the Assignment of Management Agreement are satisfied. If and for so long as Manager is an Affiliate
of Borrower, Borrower shall not permit Mortgage Borrower to permit Manager to resign as Manager or otherwise cease managing the
Property until a New Manager approved by Lender is engaged to manage the Property in accordance with the applicable terms and conditions
hereof and of the other Loan Documents.
(g) Without limitation of the foregoing, if the Management Agreement is terminated or expires pursuant to the Subordination of
Management Agreement, ceases to be in full force or effect or is for any other reason no longer in effect (including, without limitation, in
connection with any Sale or Pledge), then Lender may require Borrower to cause Mortgage Borrower to engage, in accordance with the terms
and conditions set forth herein and in the Subordination of Management Agreement, a New Manager to manage the Property, which such
New Manager
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shall be a Qualified Manager and shall be engaged pursuant to a Qualified Management Agreement.
(h) As conditions precedent to any engagement of a New Manager hereunder, (i) such New Manager, Mortgage Borrower and
Borrower shall execute a subordination of management agreement in the form reasonably required by Lender and (ii) to the extent that a
Non‑Consolidation Opinion was previously delivered, to the extent that such New Manager is an Affiliated Manager, if requested in writing
by Lender, Borrower shall deliver to Lender, a New Non-Consolidation Opinion with respect to such New Manager and new management
agreement.
(i)

Intentionally omitted.

(j) Any reasonable out-of-pocket costs expended by Lender pursuant to this Section 4.15 shall bear interest at the Default Rate from
the date that is ten (10) Business Days after Lender demands payment from Borrower to the date of payment to Lender, shall be deemed to
constitute a portion of the Debt, shall be secured by the lien of the Pledge Agreement and the other Loan Documents and shall be
immediately due and payable upon demand by Lender therefor.
Section 4.16

Payment for Labor and Materials .

(a) Subject to Section 4.16(b) below, Borrower will cause Mortgage Borrower to promptly pay (or cause to be paid) when due all
bills and costs for labor, materials, and specifically fabricated materials incurred by Borrower in connection with the Property (any such bills
and costs, a “ Work Charge ”), the failure of which to pay could reasonably be expected to have a Material Adverse Effect, and in any event
never permit to exist against the Property (or any part thereof) or against Mortgage Borrower’s interest in the Property (or any part thereof)
any lien or security interest, even though inferior to the liens and the security interests of the Security Instrument other than the liens or
security interests created by the Mortgage Loan Documents, except for the Permitted Encumbrances.
(b) Borrower may, at its own expense, contest (or permit Mortgage Borrower, at its own expense, to contest) by appropriate legal
proceeding, promptly initiated and conducted in good faith and with due diligence, the validity of any Work Charge, the applicability of any
Work Charge to Mortgage Borrower or to the Property or any alleged non-payment of any Work Charge and defer paying the same, provided
that (i) no Event of Default has occurred and is continuing; (ii) such proceeding shall be permitted under and be conducted in accordance with
the provisions of any instrument to which Mortgage Borrower is subject and shall not constitute a default thereunder and such proceeding
shall be conducted in accordance with all applicable Legal Requirements; (iii) neither the Property nor any part thereof or interest therein will
be in imminent danger of being sold, forfeited, terminated, cancelled or lost nor shall there be any risk of the lien of the Security Instrument
being primed by any lien as a result of such Work Charge; (iv) Borrower shall promptly upon final determination thereof pay (or cause to be
paid) any such contested Work Charge determined to be valid, applicable or unpaid; (v) such proceeding shall suspend the collection of such
contested Work Charge from the Property or Borrower shall have paid the same (or shall have caused the same to be paid) under protest; and
(vi) if the amount in dispute exceeds $500,000 and such Work Charge relates to the work which is not a Permitted
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Alteration (or if such work is a Permitted Alteration, but the Completion Guaranty is not in full force and effect), Borrower shall provide
evidence reasonably acceptable to Lender that such liabilities have been satisfactorily bonded over with third parties such or Borrower shall
furnish (or cause to be furnished) such security as may be required in the proceeding, or as may be reasonably requested by Lender (unless
Mortgage Borrower has delivered such security to Mortgage Lender pursuant to Section 4.16(b) of the Mortgage Loan Agreement and
Borrower has provided Lender with evidence of the same), to insure payment of such Work Charge, together with all interest and penalties
payable in connection therewith. Lender may apply any such security or part thereof, as necessary to pay for such Work Charge at any time
when, in the reasonable judgment of Lender, the validity, applicability or non-payment of such Work Charge is finally established or the
Property (or any part thereof or interest therein) shall be in imminent danger of being sold, forfeited, terminated, cancelled or lost or there
shall be any danger of the lien of the Security Instrument or the Pledge Agreement being primed by any lien as a result of such Work Charge.
Section 4.17 Performance of Other Agreements . Borrower shall and shall cause Mortgage Borrower to observe and perform in
all material respects each and every material term to be observed or performed by Borrower and Mortgage Borrower pursuant to the terms of
any agreement or recorded instrument binding upon or applicable to the Property or the Collateral, or given by Borrower to Lender for the
purpose of further securing the Debt and any amendments, modifications or changes thereto.
Section 4.18
Debt Cancellation . Borrower shall not cancel or otherwise forgive or release any claim or debt (other than
termination of Leases in accordance with this Agreement and the Mortgage Loan Agreement) owed to Borrower or Mortgage Borrower by
any Person, except for adequate consideration and in the ordinary course of Borrower’s or Mortgage Borrower’s business.
Section 4.19

ERISA .

(a) Borrower shall not engage in any transaction which would cause any obligation, or action taken or to be taken, hereunder (or the
exercise by Lender of any of its rights hereunder or under the other Loan Documents) to be a non-exempt prohibited transaction under
ERISA.
(b) Borrower further covenants and agrees to deliver to Lender such certifications or other evidence from time to time throughout
the term of the Loan, as requested by Lender in its reasonable discretion, that (i) Borrower is not an “employee benefit plan” as defined in
Section 3(3) of ERISA, or other retirement arrangement, which is subject to Title I of ERISA or Section 4975 of the IRS Code, or a
“governmental plan” within the meaning of Section 3(32) of ERISA; (ii) transactions with Borrower hereunder or under the other Loan
Documents are not in violation state statutes regulating investments and fiduciary obligations with respect to governmental plans; and (iii)
one or more of the following circumstances is true:
(A)

Equity interests in Borrower are publicly offered securities, within the meaning of 29 C.F.R. § 2510.3 101(b)
(2);
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(B)

Less than twenty-five percent (25%) of each outstanding class of equity interests in Borrower are held by
“benefit plan investors” within the meaning of 29 C.F.R.§ 2510.3 101(f)(2); or

(C)

Borrower qualifies as an “operating company” or a “real estate operating company” within the meaning of 29
C.F.R § 2510.3 101(c), (d) or (e) or an investment company registered under The Investment Company Act of
1940, as amended.

(c) Borrower shall not maintain, sponsor, contribute to or become obligated to contribute to, or suffer or permit any member of
Borrower’s “controlled group of corporations” to maintain, sponsor, contribute to or become obligated to contribute to a “defined benefit
plan” or a “multiemployer pension plan”. The terms in quotes above are defined in Section 3.7 of this Agreement.
Section 4.20 No Joint Assessment . Borrower shall not, and shall not permit Mortgage Borrower to, suffer, permit or initiate the
joint assessment of the Property with (a) any other real property constituting a tax lot separate from the Property, or (b) any portion of the
Property which may be deemed to constitute personal property, or any other procedure whereby the lien of any taxes which may be levied
against such personal property shall be assessed or levied or charged to the Property.
Section 4.21 Alterations . Lender’s prior approval (not to be unreasonably withheld, conditioned or delayed (other than in the case
of an alteration that is reasonably likely to have a Material Adverse Effect)) shall be required in connection with any alterations to any
Improvements (a) that is reasonably likely to have a Material Adverse Effect, (b) the cost of which (including any related alteration,
improvement or replacement) is reasonably anticipated to exceed the Alteration Threshold, or (c) that are structural in nature (other than, with
respect to this clause (c) , ordinary course Replacements for which the following are each true: (1) the cost (including any related alteration,
improvement or replacement) is not reasonably anticipated to exceed the applicable Alteration Threshold, (2) such Replacement is not
reasonably likely to have a Material Adverse Effect, and (3) adequate funds for such Replacement are being reserved under the Mortgage
Loan Agreement (unless Mortgage Borrower has delivered to Mortgage Lender such security pursuant to Section 4.21 of the Mortgage Loan
Agreement and Borrower has provided Lender with evidence of the same)). Notwithstanding the foregoing, Lender’s consent shall not be
required in connection with (i) any Permitted Alterations that are not reasonably likely to have a Material Adverse Effect (it being
acknowledged that the Permitted Alterations may result in disruption, from time to time, of the retail tenants that are located in the Atrium)
and/or (ii) alterations required to be made pursuant to any Lease entered into in compliance with this Agreement and any Property Document
that are not reasonably likely to have a Material Adverse Effect. Prior to commencing any construction in connection with Permitted
Alterations, Borrower shall deliver to Lender, for information purposes only, plans, specifications and a revised budget, and Borrower may
permit Mortgage Borrower to make changes to any such plans, specifications and budgets previously delivered to Lender, without the consent
of Lender, provided that (i) such changed plans, specifications and budgets are promptly delivered to Lender and (ii) Lender consent shall be
required for modifications to the plans, specifications and budget for the Permitted Alterations that are reasonably likely to result
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in a Material Adverse Effect (it being acknowledged that the Permitted Alterations may result in disruption, from time to time, of the retail
tenants that are located in the Atrium) or a material change in the overall use of the Property subject to Permitted Alterations, provided ,
further , Lender’s approval (which approval shall not be unreasonably withheld, conditioned or delayed) shall be required for to the plans,
specifications and budget for the Permitted Alterations if the budgeted construction costs (e.g., hard costs and unpaid architectural, design and
permitting costs) for such Permitted Alterations are expected to exceed $75,000,000. Notwithstanding anything to the contrary contained
herein, from and after a Mezzanine Foreclosure Event, Borrower shall be prohibited from performing (or permitting Mortgage Borrower to
perform) any Permitted Alterations without Lender’s consent unless, prior to the commencement of any such Permitted Alterations, Borrower
shall have delivered to Lender as security for the payment of the costs of all Permitted Alterations and as additional security for Borrower’s
obligations under the Loan Documents any of the following: (I) cash, (II) U.S. Obligations, (III) a completion bond reasonably acceptable to
Lender or (IV) a completion guaranty from a replacement guarantor (which guarantor and guaranty shall be acceptable to Lender in its sole
and absolute discretion). To the extent any construction in connection with Permitted Alterations has commenced, Borrower shall cause
Mortgage Borrower to diligently complete all Permitted Alterations in accordance with the most recent plans, specifications and budget
previously delivered to, and approved by (to the extent such approval is required hereunder), Lender. If the total unpaid amounts incurred and
to be incurred with respect to any alterations (other than the Permitted Alterations) to the Improvements shall at any time exceed the
Alteration Threshold, Borrower shall promptly deliver to Lender (unless Mortgage Borrower has delivered to Mortgage Lender such security
pursuant to Section 4.21 of the Mortgage Loan Agreement and Borrower has provided Lender with evidence of the same) as security for the
payment of such amounts and as additional security for Borrower’s obligations under the Loan Documents any of the following: (i) cash, (ii)
U.S. Obligations, (iii) other security reasonably acceptable to Lender (provided that, if such alteration occurs after a Securitization, Lender
shall have received a Rating Agency Confirmation as to the form and issuer of same), or (iv) a completion bond reasonably acceptable to
Lender (provided that, if such alteration occurs after a Securitization, Lender shall have received a Rating Agency Confirmation as to the
form and issuer of same); provided, however, Lender shall not require any additional security if Guarantor has executed a guaranty with
respect to the amount equal to the excess of the total unpaid amounts incurred and to be incurred with respect to such alterations to the
Improvements over the Alteration Threshold; provided further, however, Borrower shall elect either (selection of which option shall be at
Borrower’s election) (x) post such security with Lender or (y) provide the foregoing guaranty. Any such security provided to Lender will be
released on a percentage basis equal to Mortgage Borrower’s completion of the alteration for which the security was provided. If the
alteration, improvement or replacement in question is not reasonably likely to have a Material Adverse Effect, to the extent that the Deemed
Approval Requirements are fully satisfied in connection with any Borrower request for Lender’s consent or approval under this Section 4.21
with respect to such alteration, improvement or replacement and Lender thereafter fails to respond, Lender’s consent or approval, as
applicable, shall be deemed given with respect to the matter for which approval was requested.
Section 4.22 Property Document, Garage Penthouse REA and Garage Penthouse Lease Covenants. Borrower shall cause
Mortgage Borrower to (i) promptly perform and/or observe, in all material respects, all of the covenants and agreements (other than those of a
de
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minimis nature) required to be performed and observed by it under the Property Documents, the Garage Penthouse Lease, and/or any Garage
Penthouse REA, and do all things necessary to preserve and to keep unimpaired its material rights thereunder; (ii) promptly notify Lender of
any material default under the Property Documents, the Garage Penthouse Lease, and/or any Garage Penthouse REA of which it is aware
which is reasonably likely to have a Material Adverse Effect; (iii) [reserved]; (iv) enforce the performance and observance of all of the
covenants and agreements (other than those of a de minimis nature) required to be performed and/or observed under the Property Documents,
the Garage Penthouse Lease, and/or any Garage Penthouse REA in a commercially reasonable manner; (v) cause the Property to be operated,
in all material respects, in accordance with the Property Documents; and (vi) not, without the prior written consent of Lender (such consent
not to be unreasonably withheld, conditioned or delayed), (A) enter into any new Property Document, (B) surrender, terminate or cancel any
of the Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease (unless, solely with respect to the Garage Penthouse
Lease, the Garage Penthouse Lease is replaced with an easement agreement in accordance with Section 4.23 hereof), (C) reduce or consent to
the reduction of the term of the Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease (unless, solely with respect
to the Garage Penthouse Lease, the Garage Penthouse Lease is replaced with an easement agreement in accordance with Section 4.23 hereof),
(D) otherwise modify, change, supplement, alter or amend, or waive or release any of its rights and remedies under, or, except in connection
with an extension of the Garage Penthouse Lease approved by Lender, increase or consent to the increase of the amount of any charges
payable by Mortgage Borrower under the Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease, in each case, if it
could reasonably be expected to have a Material Adverse Effect, or (E) following the occurrence and during the continuance of an Event of
Default, exercise any rights, make any decisions, grant any approvals or otherwise take any action under the Property Documents, the Garage
Penthouse REA or the Garage Penthouse Lease if any of the foregoing could reasonably be expected to have a Material Adverse Effect.
Section 4.23 Garage Penthouse Lease . As soon as commercially practicable (using diligent effort), but in no event later within six
(6) months after the date hereof (the “ Garage Penthouse Extension Date ”), Borrower shall deliver evidence reasonably satisfactory to
Lender that Mortgage Borrower has either (I) extended the Garage Penthouse Lease on terms reasonably acceptable to Lender for a term,
unless otherwise agreed to by Lender in its reasonable discretion, of not less than the remaining term of the Nick & Stef’s Lease or (II)
entered into an easement agreement (in form and substance reasonably satisfactory to Lender), which agreement shall provide, unless
otherwise agreed to by Lender, for the continuing use by the owner of the Property of the space demised under Garage Penthouse Lease for
the same purposes as such space is being used as of the Closing Date. The easement agreement referred to in the preceding clause (II) can be
a part of the Atrium REA (provided the Atrium REA has been entered into in accordance with the terms hereof prior to the Garage Penthouse
Extension Date). In connection with any such easement agreement, Borrower shall provide Lender with an endorsement (to the extent such
endorsement is available under the applicable Legal Requirements and unless otherwise waived by Lender in writing to Borrower) to the
Owner’s Title Policy relating to the Property that adds easements benefitting the Property created by such easement agreement to the
description of the insured estate (which endorsement shall be issued by the title insurance company that issued the Owner’s Title Policy).
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Section 4.24 Notices . Borrower shall give notice, or cause notice to be given to Lender promptly upon Borrower obtaining actual
knowledge of any notice of default or event of default (including, without limitation, any Mortgage Loan Event of Default) by Mortgage
Borrower under any Material Agreement or any Mortgage Loan Documents. Borrower shall deliver a true, correct and complete copy of all
written notices, demands, requests or material correspondence (including electronically transmitted items) given or received by Mortgage
Borrower, Guarantor or any Affiliate of the foregoing to or from Mortgage Lender or their respective agents.
Section 4.25 Special Distributions . On each date on which amounts are required to be paid to Lender under any of the Loan
Documents, Borrower shall, to the extent such action is permitted under the Mortgage Loan Documents exercise its rights under the Mortgage
Borrower Operating Agreement to cause Mortgage Borrower to make to Borrower a distribution in an aggregate amount such that Lender
shall receive the amount required to be paid to Lender on such date, provided there is sufficient cash flow from operation of the Property and
provided further that no direct or indirect constituent member of such entity or any Affiliate shall be required to make an additional capital
contribution to satisfy such obligation. Notwithstanding the foregoing and for the avoidance of doubt, the insufficiency of cash flow from the
operation of the Property shall not absolve Borrower of the obligation to make any payments as and when due pursuant to the Loan
Documents, and such obligations shall be separate and independent and not conditioned on any event or circumstance whatsoever.
Section 4.26

Curing .

(a) Upon the occurrence and during the continuance of an Event of Default, Lender shall have the right, but shall not have the
obligation, to exercise Borrower’s rights, if any, as the sole member of Mortgage Borrower under the Mortgage Borrower Operating
Agreement, to cause Mortgage Borrower (i) to cure a Mortgage Loan Event of Default and (ii) to satisfy any liens, claims or judgments
against the Property if the same has resulted in a Mortgage Loan Event of Default. All sums so paid and the costs and expenses incurred by
Lender in exercising rights under this Section 4.26 (including reasonable attorneys’ fees) (v) shall constitute additional advances of the Loan
to Borrower, (w) shall increase the then unpaid principal, (x) shall bear interest at the Default Rate for the period from the date that such costs
or expenses were incurred to the date of payment to Lender, (y) shall constitute a portion of the Debt, and (z) shall be secured by the Loan
Documents. In the event that Lender makes any payment in respect of the Mortgage Loan in connection with the exercise of its rights
pursuant to this Section, Lender shall be subrogated to all of the rights of Mortgage Lender under the Mortgage Loan Documents against the
Property and Mortgage Borrower to the extent of such payment, without limitation to any other rights Lender may have under the Loan
Documents or applicable law. Notwithstanding the foregoing, unless and to the extent Lender has foreclosed on the Collateral pursuant to the
Pledge Agreement and/or other Security Documents, any Mortgage Loan Event Default which is not cured prior to the expiration of any
applicable grace, notice or cure period afforded to Mortgage Borrower under the Mortgage Loan Documents shall constitute an Event of
Default hereunder, without regard to any subsequent payment or performance of any such obligations by Lender.
(b) Borrower hereby indemnifies Lender from and against all actual liabilities, obligations, losses, damages, penalties, assessments,
actions, or causes of action, judgments,
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suits, claims, demands, costs, expenses (including attorneys’ and other professional fees, whether or not suit is brought, and settlement costs)
and disbursements of any kind or nature whatsoever which may be imposed on, incurred by or asserted against Lender as a result of the
foregoing actions other than any liabilities, obligations, losses, damages, penalties, assessments, actions, or causes of action, judgments, suits,
claims, demands, costs, expenses (including attorneys’ and other professional fees, whether or not suit is brought, and settlement costs) and
disbursements resulting from the gross negligence or willful misconduct of Lender. Lender shall not have an obligation to Borrower,
Guarantor, Mortgage Borrower or any other party to make any such payment or performance. Borrower shall not impede, interfere with,
hinder or delay, and shall not permit Mortgage Borrower to impede, interfere with, hinder or delay, any effort or action on the part of Lender
to cure any default or asserted default under the Mortgage Loan, or to otherwise protect or preserve Lender’s interests in the Loan and the
Collateral following a Mortgage Loan Event of Default.
(c)
If Lender shall receive a copy of any notice of default under the Mortgage Loan Documents sent by Mortgage Lender to
Mortgage Borrower, such notice shall constitute full protection to Lender for any action taken or omitted to be taken by Lender, in good faith,
in reliance thereon.
(d) For the purpose of carrying out the provisions and exercising the rights, powers and privileges granted in this Section, upon the
occurrence and during the continuance of an Event of Default, Borrower hereby irrevocably constitutes and appoints Lender its true and
lawful attorney-in-fact to, during the continuance of an Event of Default, execute, acknowledge and deliver any instruments and do and
perform any acts such as are referred to in this Section in the name and on behalf of Borrower. This power of attorney is a power coupled
with an interest and cannot be revoked.
Section 4.27
Mortgage Borrower Covenants . Borrower shall cause Mortgage Borrower to comply with all obligations with
which Mortgage Borrower has covenanted to comply under the Mortgage Loan Agreement and all other Mortgage Loan Documents
(including, without limitation, those certain affirmative and negative covenants set forth in Article 4 of the Mortgage Loan Agreement)
whether the Mortgage Loan has been repaid or the related Mortgage Loan Document terminated, unless otherwise consented to in writing by
Lender (provided, that, in the event the Mortgage Loan is no longer outstanding, Borrower shall not be required to cause Mortgage Borrower
to comply with provisions that are no longer relevant).
Section 4.28 Limitations on Distributions . Subject to Section 4.25 hereof, following the occurrence and during the continuance
of an Event of Default, Borrower shall not make any distributions to its members. If any distributions shall be received by Borrower or any
Affiliate of Borrower after the occurrence and during the continuance of an Event of Default, Borrower shall hold, or shall cause the same to
be held, in trust for the benefit of Lender.
Section 4.29 No Contractual Obligations . Other than (i) the Loan Documents, (ii) the organizational documents of Borrower and
the organizational documents of Mortgage Borrower, (iii) agreements to provide for independent manager services similar to the services
provided by Corporation Service Company as of the Closing Date, and/or (iv) agreements, such as entity
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maintenance and/or accounting services agreements, that do not require the payment of any material sums, neither Borrower nor any of its
assets shall be subject to any agreement, instrument or undertaking by which it or its assets are bound.
Section 4.30 Limitation on Securities Issuances . None of Borrower, Mortgage Borrower, Mezzanine B Borrower, nor any of
their respective subsidiaries shall issue any limited liability company interests or other securities other than those that have been issued as of
the date hereof.
Section 4.31 Other Limitations . Prior to the payment in full of the Debt, neither Borrower nor any of its Affiliates shall give its
consent or approval to, or permit Mortgage Borrower to take, any of the following actions or items:
(a)

the distribution by Mortgage Borrower to Borrower of property other than cash;

(b)
a refinancing or other prepayment of the Mortgage Loan (unless the Loan shall be paid in full in accordance with this
Agreement simultaneously therewith or otherwise as expressly permitted by Section 2.7(d) hereof);
(c) or the modification, amendment, waiver or termination to or of or of any of the Mortgage Loan Documents or the Mortgage
Borrower Operating Agreement or the other Organizational Documents of Mortgage Borrower (except to the extent such modifications and
amendments are required to be made pursuant to the terms of the Mortgage Loan Agreement or are otherwise not material and do not
adversely affect Lender). Borrower shall cause Mortgage Borrower to provide Lender with a copy of any amendment, waiver, modification or
termination to or of the Mortgage Loan Documents within (5) days after the execution thereof whether or not the same is permitted pursuant
to the terms hereof; or
(d)

except in accordance with Section 4.12 hereof, approve the terms of any Annual Budget.

Section 4.32 Material Agreements . Borrower shall not cause Mortgage Borrower to, without Lender’s prior written consent, such
consent not to be unreasonably withheld or delayed: (a) enter into, surrender or terminate (unless such termination is for cause or
commercially reasonable under the circumstances and, in each case, otherwise is not prohibited under the Loan Documents or the Mortgage
Loan Documents) any Material Agreement to which Mortgage Borrower is a party; or (b) otherwise materially modify, change, supplement,
alter or amend, or waive or release any of its rights and remedies under any Material Agreement to which Mortgage Borrower is a party.
Section 4.33

Acquisition of the Mortgage Loan .

(a) No Borrower Party or any Affiliate or any Person acting at any such Person’s request or direction, shall acquire or agree to
acquire a lender’s interest in the Mortgage Loan, or any portion thereof or any interest therein, or any direct or indirect ownership interest in
the holder of the Mortgage Loan, via purchase, transfer, exchange or otherwise, and any breach or attempted breach of this provision shall
constitute an Event of Default hereunder. If, solely by operation of applicable subrogation law, Borrower shall have failed to comply with the
- 81 -

foregoing, then Borrower: (i) shall immediately notify Lender of such failure; (ii) shall cause any and all such prohibited parties acquiring any
interest in the Mortgage Loan Documents: (A) not to enforce the Mortgage Loan Documents; and (B) upon the request of Lender, to the
extent any of such prohibited parties has or shall have the power or authority to do so, to promptly: (1) cancel the promissory note evidencing
the Mortgage Loan, (2) reconvey and release the Lien securing the Mortgage Loan and any other collateral under the Mortgage Loan
Documents, and (3) discontinue and terminate any enforcement proceeding(s) under the Mortgage Loan Documents. Notwithstanding the
foregoing prohibition, (A) Borrower and/or any Affiliate of Borrower may be Investors in a Securitization of the Mortgage Loan (or any
portion thereof or interest therein) and (B) nothing in this Section will prohibit an Affiliate of Borrower from purchasing an interest in a
Person who owns a variety of real estate loans or a direct or indirect interest in a pool of real estate loans (of which the Loan composes a
minority); provided that Borrower (i) shall notify Lender of such purchase promptly (but in no event later than within two (2) Business Days)
upon obtaining knowledge thereof and (ii) shall cause any such Affiliate of Borrower acquiring any interest in the Mortgage Loan
Documents, to the extent such Affiliate of Borrower has or shall have the power or authority to do so, not to enforce the Mortgage Loan
Documents and, upon the request of Lender, discontinue and terminate any enforcement proceeding(s) under the Mortgage Loan Documents.
(b)
Lender shall have the right at any time to acquire all or any portion of the Mortgage Loan without notice or consent of
Borrower, Mortgage Borrower, Guarantor or any other Borrower Party, in which event Lender shall have and may exercise all rights of
Mortgage Lender thereunder (to the extent of its interest), including the right (i) upon the occurrence and during the continuance of a
Mortgage Loan Event of Default, to declare that the Mortgage Loan is due and payable and (ii) upon the occurrence and during the
continuance of a Mortgage Loan Event of Default, to accelerate the Mortgage Loan indebtedness in accordance with the terms thereof and
(iii) to pursue all remedies against any obligor under the Mortgage Loan Documents in accordance with the terms thereof. In addition, to the
extent permitted by applicable law, Borrower hereby expressly agrees that any counterclaims (other than a compulsory counterclaim),
defenses or offsets of any kind which Mortgage Borrower or any other Person may have against Mortgage Lender relating to or arising out of
the Mortgage Loan prior to the date of such assignment, shall be the personal obligation of Mortgage Lender and in no event shall Mortgage
Borrower be entitled to bring, pursue or raise any such counterclaims, defenses or offsets against Lender or any Affiliate of Lender or any
other Person as the successor holder of the Mortgage Loan or any interest therein from any liability that predates the assignment to Lender or
provided that Mortgage Borrower may seek specific performance of its contractual rights under the Mortgage Loan Documents.
Section 4.34 Bankruptcy Related Covenants. To the extent permitted by applicable law, Borrower shall not, nor shall Borrower
cause Mortgage Borrower to, seek substantive consolidation of Borrower or Mortgage Borrower into the bankruptcy estate of Guarantor in
connection with a proceeding under the Bankruptcy Code or under any other federal, state or foreign insolvency law involving Guarantor.
ARTICLE 5
ENTITY COVENANTS
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Section 5.1
(a)

Single Purpose Entity/Separateness .

Borrower will not and Borrower hereby represents and warrants to Lender that Borrower has not since the date of its formation:

(i)
engage in any business or activity other than the ownership, operation, management of the Collateral and activities
incidental thereto;
(ii)

acquire or own any assets other than the Collateral;

(iii) merge into or consolidate with any Person, or, to the fullest extent permitted by law, dissolve, terminate, liquidate in
whole or in part, transfer or otherwise dispose of all or substantially all of its assets or change its legal structure from a Delaware
limited liability company, other than, in each case, such activities as are contemplated or permitted pursuant to any provision of this
Agreement or of any of the other Loan Documents;
(iv) fail to observe all organizational formalities, or fail to preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the applicable Legal Requirements of the jurisdiction of its organization or formation, or
amend (except as otherwise expressly permitted hereunder), modify, terminate or fail to comply with the provisions of its
organizational documents;
(v)
own any subsidiary, or make any investment in, any Person other than the Mortgage Borrower (and other than,
with respect to any SPE Component Entity, in Borrower);
(vi)

commingle its funds or assets with the funds or assets of any other Person;

(vii)
incur any Indebtedness, secured or unsecured, direct or contingent (including guaranteeing any obligation), other
than the Debt and Indebtedness not to exceed $10,000 and not material in the aggregate that is necessary to Borrower’s activities as a
member of Mortgage Borrower. Other than Permitted Encumbrances, no Indebtedness other than the Mortgage Debt may be secured
(subordinate or pari passu) by the Property. No Indebtedness other than the Debt may be secured (subordinate or pari passu) by the
Collateral;
(viii)
fail to maintain all of its books of account, records, financial statements, accounting records, other entity
documents and bank accounts separate and apart from those of any other Person (including, without limitation, any Affiliates).
Borrower’s assets have not and will not be listed as assets on the financial statement of any other Person; provided , however , that
Borrower’s assets may be included in a consolidated and/or combined financial statement of its Affiliates provided that, to the extent
necessary to (i) prevent a substantive consolidation of the assets and liabilities of Borrower with the assets and liabilities of any other
Person or (ii) deliver a Non-Consolidation Opinion when required under this Agreement: (1) appropriate notation shall be made on
such consolidated financial statements to indicate the separateness of Borrower and such Affiliates and to indicate that Borrower’s
assets and credit are not
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available to satisfy the debts and other obligations of such Affiliates or any other Person and (2) such assets shall be listed on
Borrower’s own separate balance sheet. Borrower has maintained and will maintain its books of account, records, financial
statements, accounting record, other entity documents, resolutions and agreements as official records;
(ix)
enter into any transaction, contract or agreement with any general partner, member, shareholder, principal or
Affiliate, except (i) as may have been approved in writing by Lender in its sole and absolute discretion or (ii) upon terms and
conditions that are intrinsically fair, commercially reasonable and substantially similar to those that would be available on an arm’slength basis with unaffiliated third parties;
(x)
maintain its assets in such a manner that it will be costly or difficult to segregate, ascertain or identify its
individual assets from those of any other Person;
(xi)
assume or guaranty the debts or obligations of any other Person, hold itself out to be responsible for the debts or
obligations of any other Person, or otherwise pledge its assets or credits for the benefit of any other Person or hold out its assets or
credit as being available to satisfy the debts or obligations of any other Person;
(xii)

make any loans or advances to any Persons;

(xiii)
fail to file its own tax returns separate from those of any other Person (unless prohibited by applicable Legal
Requirements from doing so or except to the extent Borrower is treated as a “disregarded entity” for tax purposes and is not required
to file such tax returns under applicable Legal Requirements) and pay any taxes so required to be paid by such Borrower under
applicable Legal Requirements (to the extent there is sufficient cash flow from the Property to do so);
(xiv)
fail to (A) hold itself out to the public and identify itself, in each case, as a legal entity separate and distinct from
any other Person and not as a division, department or part of any other Person, (B) conduct its business solely in its own name, (C)
hold its assets in its own name or (D) correct any known misunderstanding regarding its separate identity;
(xv)
fail to maintain adequate capital for the normal obligations reasonably foreseeable in a business of its size and
character and in light of its contemplated business operations (to the extent there exists sufficient cash flow from the Property to do
so); provided, however, that no Person shall be required to make any direct or indirect additional capital contributions to Borrower in
order to comply with the foregoing;
(xvi)
without the prior unanimous written consent of all of its partners, shareholders or members, as applicable, the
prior unanimous written consent of its board of directors or managers, as applicable, and the prior written consent of each
Independent Manager (regardless of whether such Independent Manager is engaged at the Borrower or SPE Component Entity level),
(a) file or consent to the filing of any petition, either voluntary or involuntary, to take advantage of any Creditors Rights Laws, (b)
seek or consent to the appointment of a receiver, liquidator or any similar official unless such appointment is sought by Lender, (c)
take any action that might cause such entity to
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become insolvent, (d) make an assignment for the benefit of creditors or (e) take any Material Action with respect to Borrower or any
SPE Component Entity (provided, that, none of any member, shareholder or partner (as applicable) of Borrower or any SPE
Component Entity or any board of directors or managers (as applicable) of Borrower or any SPE Component Entity may vote on or
otherwise authorize the taking of any of the foregoing actions unless, in each case, there are at least two (2) Independent Managers
then serving in such capacity in accordance with the terms of the applicable organizational documents and each of such Independent
Managers has consented to such foregoing action);
(xvii)
fail to allocate fairly and reasonably shared expenses with its Affiliates (including, without limitation, shared
office space) or fail to use separate stationery, invoices and checks bearing its own name;
(xviii)
fail to intend to remain solvent and pay its own liabilities (including, without limitation, salaries of its own
employees, if any) only from its own funds or fail to maintain a sufficient number of employees (if any) in light of its contemplated
business operations (in each case to the extent there exists sufficient cash flow from the Property to do so); provided, however, that
no Person shall be required to make any direct or indirect additional capital contributions to Borrower in order to comply with the
foregoing;

it;

(xix)

acquire obligations or securities of its partners, members, shareholders or other Affiliates, as applicable;

(xx)

identify its partners, members, shareholders or other Affiliates, as applicable, as a division, department or part of

(xxi)
violate or cause to be violated the assumptions made with respect to Borrower and its principals in the NonConsolidation Opinion or in any New Non-Consolidation Opinion;
(xxii)

hold itself out as having agreed to pay indebtedness incurred by any Affiliate;

(xxiii)

hold out the assets or credit of any Affiliate as being available to satisfy any of its debts or obligations; or

(xxiv)

allow an Affiliate to act in its name, to the extent of its power to do so.

(b) If Borrower is a partnership or limited liability company (other than an Acceptable LLC), each general partner (in the case of a
partnership) and at least one member (in the case of a limited liability company) of Borrower, as applicable, shall be a corporation or an
Acceptable LLC (each, an “ SPE Component Entity ”) whose sole asset is its interest in Borrower. Each SPE Component Entity (i) will at
all times comply with each of the covenants, terms and provisions contained in Section 5.1(a)(iii) - (vi) (inclusive) and (viii) - (xxi)
(inclusive) and, if such SPE Component Entity is an Acceptable LLC, Section 5.1(c) and (d) hereof, as if such representation, warranty or
covenant was made directly by such SPE
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Component Entity; (ii) will not engage in any business or activity other than owning an interest in Borrower; (iii) will not acquire or own any
assets other than its partnership, membership, or other equity ownership interest in Borrower; (iv) will at all times continue to own no less
than a 0.5% direct equity ownership interest in Borrower; (v) will not incur any debt, secured or unsecured, direct or contingent (including
guaranteeing any obligation); and (vi) will cause Borrower to comply with the provisions of this Section 5.1 .
(c)
In the event Borrower or any SPE Component Entity is an Acceptable LLC, the limited liability company agreement of
Borrower or such SPE Component Entity (as applicable) (the “ LLC Agreement ”) shall provide that (i) upon the occurrence of any event
that causes the last remaining member of Borrower or such SPE Component Entity (as applicable) (“ Member ”) to cease to be the member
of Borrower or such SPE Component Entity (as applicable) (other than (A) upon an assignment by Member of all of its limited liability
company interest in Borrower or such SPE Component Entity (as applicable) and the admission of the transferee in accordance with the Loan
Documents and the LLC Agreement or (B) the resignation of Member and the admission of an additional member of Borrower or such SPE
Component Entity (as applicable) in accordance with the terms of the Loan Documents and the LLC Agreement), any person acting as
Independent Manager of Borrower or such SPE Component Entity (as applicable) shall, without any action of any other Person and
simultaneously with the Member ceasing to be the member of Borrower or such SPE Component Entity (as applicable) automatically be
admitted to Borrower or such SPE Component Entity (as applicable) as a member with a zero percent (0%) economic interest (“ Special
Member ”) and shall continue Borrower or such SPE Component Entity (as applicable) without dissolution and (ii) Special Member may not
resign from Borrower or such SPE Component Entity (as applicable) or transfer its rights as Special Member unless (A) a successor Special
Member has been admitted to Borrower or such SPE Component Entity (as applicable) as a Special Member in accordance with requirements
of Delaware law and (B) after giving effect to such resignation or transfer, there remains at least two (2) Independent Managers of such SPE
Component Entity or Borrower (as applicable) in accordance with Section 5.2 below. The LLC Agreement shall further provide that (i)
Special Member shall automatically cease to be a member of Borrower or such SPE Component Entity (as applicable) upon the admission to
Borrower or such SPE Component Entity (as applicable) of the first substitute member, (ii) Special Member shall be a member of Borrower
or such SPE Component Entity (as applicable) that has no interest in the profits, losses and capital of Borrower or such SPE Component
Entity (as applicable) and has no right to receive any distributions of the assets of Borrower or such SPE Component Entity (as applicable),
(iii) pursuant to the applicable provisions of the limited liability company act of the State of Delaware (the “ Act ”), Special Member shall not
be required to make any capital contributions to Borrower or such SPE Component Entity (as applicable) and shall not receive a limited
liability company interest in Borrower or such SPE Component Entity (as applicable), (iv) Special Member, in its capacity as Special
Member, may not bind Borrower or such SPE Component Entity (as applicable) and (v) except as required by any mandatory provision of the
Act, Special Member, in its capacity as Special Member, shall have no right to vote on, approve or otherwise consent to any action by, or
matter relating to, Borrower or such SPE Component Entity (as applicable) including, without limitation, the merger, consolidation or
conversion of Borrower or such SPE Component Entity (as applicable); provided, however, such prohibition shall not limit the obligations of
Special Member, in its capacity as Independent Manager, to vote on such matters required by the Loan Documents or the LLC Agreement. In
order to
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implement the admission to Borrower or such SPE Component Entity (as applicable) of Special Member, Special Member shall execute a
counterpart to the LLC Agreement. Prior to its admission to Borrower or such SPE Component Entity (as applicable) as Special Member,
Special Member shall not be a member of Borrower or such SPE Component Entity (as applicable), but Special Member may serve as an
Independent Manager of Borrower or such SPE Component Entity (as applicable).
(d) In the event Borrower or any SPE Component Entity is an Acceptable LLC, the LLC Agreement shall further provide that (i)
upon the occurrence of any event that causes the Member to cease to be a member of Borrower or such SPE Component Entity (as
applicable) (other than upon continuation of the Company without dissolution upon (A) an assignment by the Member of all of its limited
liability company interest in the Company and the admission of the transferee in accordance with this Agreement, or (B) the resignation of
the member and the admission of an additional member of the Company in accordance with the terms of this Agreement) to the fullest extent
permitted by law, the personal representative of Member shall, within ninety (90) days after the occurrence of the event that terminated the
continued membership of Member in Borrower or such SPE Component Entity (as applicable) agree in writing (A) to continue Borrower or
such SPE Component Entity (as applicable) and (B) to the admission of the personal representative or its nominee or designee, as the case
may be, as a substitute member of Borrower or such SPE Component Entity (as applicable) effective as of the occurrence of the event that
terminated the continued membership of Member in Borrower or such SPE Component Entity (as applicable), (ii) any action initiated by or
brought against Member or Special Member under any Creditors Rights Laws shall not cause Member or Special Member to cease to be a
member of Borrower or such SPE Component Entity (as applicable) and upon the occurrence of such an event, the business of Borrower or
such SPE Component Entity (as applicable) shall continue without dissolution and (iii) each of Member and Special Member waives any
right it might have to agree in writing to dissolve Borrower or such SPE Component Entity (as applicable) upon the occurrence of any action
initiated by or brought against Member or Special Member under any Creditors Rights Laws, or the occurrence of an event that causes
Member or Special Member to cease to be a member of Borrower or such SPE Component Entity (as applicable).
Section 5.2

Independent Manager .

(a) The organizational documents of Borrower (to the extent Borrower is a corporation or an Acceptable LLC) or the applicable
SPE Component Entity, as applicable, shall provide that at all times there shall be at least two (2) duly appointed independent director s or
managers of such entity (each, an “ Independent Manager ”) who each shall (I) not have been at the time of each such individual’s initial
appointment, and shall not have been at any time during the preceding five years, and shall not be at any time while serving as Independent
Manager, (i) a shareholder (or other equity owner) of, or an officer, director (other than in its capacity as Independent Manager), partner,
member or employee of, Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members,
subsidiaries or Affiliates, (ii) a customer of, or supplier to, or other Person who derives any of its purchases or revenues from its activities
with, Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members, subsidiaries or Affiliates,
(iii) a Person who Controls or is under common Control with any such shareholder, officer, director, partner, member,
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employee supplier, customer or other Person, (iv) a member of the immediate family of any such shareholder, officer, director, partner,
member, employee, supplier, customer or other Person or (v) a trustee or similar Person in any proceeding under Creditors Rights Laws
involving Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members, subsidiaries or
Affiliates; (II) have, at the time of their appointment, had at least three (3) years experience in serving as an independent director and (III) be
employed by, in good standing with and engaged by Borrower in connection with, in each case, an Approved ID Provider. Notwithstanding
the foregoing, no Independent Manager shall also serve as an Independent Manager (as such term is defined in the Mortgage Loan Agreement
or the Mezzanine B Loan Agreement, as applicable) for Mortgage Borrower, Mezzanine B Borrower or any SPE Component Entity (as such
term is defined in the Mortgage Loan Agreement or the Mezzanine B Loan Agreement, as applicable) of Mortgage Borrower or Mezzanine B
Borrower. A natural person who satisfies the foregoing definition of the “Independent Manager” other than clause (I)(ii) shall not be
disqualified from serving as an Independent Manager of Borrower or an SPE Component Entity if such individual is an independent director,
independent manager or special manager provided by an Approved ID Provider that provides professional independent directors, independent
managers and special managers and also provides other corporate services in the ordinary course of its business.
(b) The organizational documents of Borrower and each SPE Component Entity shall further provide that (I) the board of directors
or managers of Borrower and each SPE Component Entity (if any) and the constituent equity owners of such entities (constituent equity
owners, the “ Constituent Members ”) shall not take any action set forth in Section 5.1(a)(xvi) or any other action which, under the terms of
any organizational documents of Borrower or any SPE Component Entity, requires the vote of the Independent Managers unless, in each
case, at the time of such action there shall be at least two Independent Managers engaged as provided by the terms hereof and such
Independent Managers vote in favor of or otherwise consent to such action; (II) any resignation, removal or replacement of any Independent
Manager shall not be effective without (1) prior written notice to Lender and the Rating Agencies (which such prior written notice must be
given on the earlier of five (5) days or three (3) Business Days prior to the applicable resignation, removal or replacement) and (2) evidence
that the replacement Independent Manager satisfies the applicable terms and conditions hereof and of the applicable organizational
documents (which such evidence must accompany the aforementioned notice); (III) to the fullest extent permitted by applicable law,
including Section 18-1101(c) of the Act and notwithstanding any duty otherwise existing at law or in equity, the Independent Managers shall
consider only the interests of the Constituent Members and Borrower and each SPE Component Entity (including Borrower’s and each SPE
Component Entity’s respective creditors) in acting or otherwise voting on the matters provided for herein and in Borrower’s and each SPE
Component Entity’s organizational documents (which such fiduciary duties to the Constituent Members and Borrower and each SPE
Component Entity (including Borrower’s and each SPE Component Entity’s respective creditors), in each case, shall be deemed to apply
solely to the extent of their respective economic interests in Borrower or the applicable SPE Component Entity (as applicable) exclusive of
(x) all other interests (including, without limitation, all other interests of the Constituent Members), (y) the interests of other Affiliates of the
Constituent Members, Borrower and each SPE Component Entity and (z) the interests of any group of Affiliates of which the Constituent
Members, Borrower or any SPE Component Entity is a part)); (IV) other than as provided in subsection (III) above, the Independent
Managers shall not have
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any fiduciary duties to any Constituent Members, any directors of Borrower or any SPE Component Entity or any other Person; (V) the
foregoing shall not eliminate the implied contractual covenant of good faith and fair dealing under applicable law; (VI) to the fullest extent
permitted by applicable law, including Section 18-1101(e) of the Act, an Independent Manager shall not be liable to Borrower, any SPE
Component Entity, any Constituent Member or any other Person for breach of contract or breach of duties (including fiduciary duties), unless
the Independent Manager acted in bad faith or engaged in willful misconduct; and (VII) except as provided in the foregoing subsections (III)
through (VI) , the Independent Managers shall, in exercising their rights and performing their duties under the applicable organizational
documents, have a fiduciary duty of loyalty and care similar to that of a director of a business corporation organized under the General
Corporation Law of the State of Delaware.
Section 5.3 Change of Name, Identity or Structure . Borrower shall not change (or permit to be changed) Borrower’s or any SPE
Component Entity’s (a) name, (b) identity (including its trade name or names), (c) principal place of business set forth on the first page of this
Agreement or (d) if not an individual, Borrower’s or any SPE Component Entity’s corporate, partnership or other structure or state of
formation, without, in each case, notifying Lender of such change in writing at least thirty (30) days prior to the effective date of such change
and, in the case of a change in Borrower’s or any SPE Component Entity’s structure or state of formation, without first obtaining the prior
written consent of Lender and, if required by Lender, a Rating Agency Confirmation with respect thereto. Borrower shall authorize Lender,
prior to or contemporaneously with the effective date of any such change, to file any financing statement or financing statement change
required by Lender to establish or maintain the validity, perfection and priority of the security interest granted herein. At the request of
Lender, Borrower shall execute a certificate in form satisfactory to Lender listing the trade names under which Borrower or any applicable
SPE Component Entity intends to own the Collateral, and representing and warranting that Borrower or the applicable SPE Component Entity
does business under no other trade name with respect to the Collateral.
Section 5.4 Business and Operations . Borrower will continue to engage in the businesses now conducted by it as and to the
extent the same are necessary for the ownership, management and operation of the Collateral. Borrower will qualify to do business and will
remain in good standing under the laws of the State and each other applicable jurisdiction in which the Property is located, in each case, as
and to the extent the same are required for the ownership, maintenance, management and operation of the Collateral.
Section 5.5 Recycled Entity . Borrower hereby represents and warrants to Lender that all representations and warranties set forth
in that certain Borrower’s Recycled Entity Certification dated the date hereof executed by Borrower in favor of Lender are true, correct and
not violated or breached.
Section 5.6 Mortgage Borrower Recycled Entity . Borrower hereby represents and warrants to Lender that all representations and
warranties set forth in that certain Borrower’s Recycled Entity Certification dated the date hereof executed by Mortgage Borrower in favor of
Mortgage Lender are true, correct and not violated or breached.
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Section 5.7 Mortgage Borrower SPE Covenants . Borrower hereby represents and warrants to Lender that as of the date hereof
all representations and warranties set forth in Article 5 of the Mortgage Loan Agreement are true, correct and not violated or breached.
Borrower shall cause Mortgage Borrower to comply with Article 5 of the Mortgage Loan Agreement.
ARTICLE 6
NO SALE OR ENCUMBRANCE
Section 6.1 Transfer Definitions . As used herein and in the other Loan Documents, “ Restricted Party ” shall mean Borrower,
Mortgage Borrower, Mezzanine B Borrower Guarantor, any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine B
SPE Component Entity, any Affiliated Manager, or any shareholder, partner, member or non-member manager, or any direct or indirect legal
or beneficial owner of Borrower, Mortgage Borrower, Mezzanine B Borrower, Guarantor, any SPE Component Entity, any Mortgage SPE
Component Entity, any Mezzanine B SPE Component Entity, any Affiliated Manager or any non-member manager; and a “ Sale or Pledge ”
shall mean a voluntary or involuntary sale, conveyance, mortgage, grant, bargain, encumbrance, pledge, assignment, grant of any options
with respect to, or any other transfer or disposition of (directly or indirectly, voluntarily or involuntarily, by operation of law or otherwise,
and whether or not for consideration or of record) of a legal or beneficial interest.
Section 6.2

No Sale/Encumbrance .

(a) It shall be an Event of Default if, without the prior written consent of Lender, a Sale or Pledge of the Property (or any part
thereof) or the Collateral (or any part thereof) or any legal or beneficial interest therein (including, without limitation, the Loan and/or Loan
Documents) occurs, a Sale or Pledge of an interest in any Restricted Party occurs, a Fee Acquisition occurs and/or Borrower shall acquire any
real property and/or Mortgage Borrower shall acquire any real property in addition to the real property owned by Mortgage Borrower as of
the Closing Date (each of the foregoing, collectively, a “ Prohibited Transfer ”), other than as permitted pursuant to the express terms of this
Article 6 . For the avoidance of doubt, entering into Leases pursuant to the terms of this Agreement, Permitted Encumbrances, a release of the
Atrium Parcel in accordance with this Agreement, or the sale or disposition of obsolete personal property (which is replaced with personal
property of the same or greater utility and value) shall not be considered “Prohibited Transfers”.
(b) A Prohibited Transfer shall include, but not be limited to, (i) an installment sales agreement wherein Mortgage Borrower agrees
to sell the Property or any part thereof or Borrower agrees to sell the Collateral or any part thereof for a price to be paid in installments; (ii) an
agreement by Mortgage Borrower leasing all or a substantial part of the Property for other than actual occupancy by a Tenant thereunder or a
sale, assignment or other transfer of, or the grant of a security interest in, Borrower’s right, title and interest in and to any of the Collateral or
Mortgage Borrower’s right, title and interest in and to any (A) Leases or any Rents or (B) Property Documents; (iii) if a Restricted Party is a
corporation, any merger, consolidation or Sale or Pledge of such corporation’s stock or the creation or issuance of new stock in one or a series
of transactions or the grant of options, warrants or other interests with respect to the stock of
- 90 -

such corporation; (iv) if a Restricted Party is a limited or general partnership or joint venture, any merger or consolidation or the change,
removal, resignation or addition of a general partner or the Sale or Pledge of the partnership interest of any general or limited partner or any
profits or proceeds relating to such partnership interests or the creation or issuance of new limited partnership interests or the grant of options,
warrants or other interests with respect to the partnership interests in such partnership; (v) if a Restricted Party is a limited liability company,
any merger or consolidation or the change, removal, resignation or addition of a managing member or non-member manager (or if no
managing member, any member) or the Sale or Pledge of the membership interest of any member or any profits or proceeds relating to such
membership interest or the grant of options, warrants or other interests with respect to the membership interests in such limited liability
company; (vi) if a Restricted Party is a trust or nominee trust, any merger, consolidation or the Sale or Pledge of the legal or beneficial
interest in a Restricted Party or the creation or issuance of new legal or beneficial interests in a Restricted Party or the revocation, rescission
or termination of a Restricted Party; (vii) [reserved]; (viii) any action for partition of the Property (or any portion thereof or interest therein)
or any similar action instituted or prosecuted by (or at the behest of) Borrower or its Affiliates or Mortgage Borrower or its Affiliates or
consented to or acquiesced in by Borrower or its Affiliates or Mortgage Borrower or its Affiliates or, pursuant to any contractual agreement
or other instrument or under applicable law (including, without limitation, common law) and/or any other action instituted by (or at the behest
of) Borrower or its Affiliates or Mortgage Borrower or its Affiliates or consented to or acquiesced in by Borrower or its Affiliates or
Mortgage Borrower or its Affiliates which results in a Property Document Event and/or (ix) the incurrence of any property-assessed clean
energy loans or similar indebtedness with respect to Borrower, Mortgage Borrower, the Collateral and/or the Property, including, without
limitation, if such loans or indebtedness are made or otherwise provided by any Governmental Authority and/or secured or repaid (directly or
indirectly) by any taxes or similar assessments.
Section 6.3
Permitted Transfers . Notwithstanding anything to the contrary herein, the following transfers and events
(individually, a “ Permitted Transfer ” and collectively, the “ Permitted Transfers ”) shall not be deemed Prohibited Transfers and shall
not require the prior written consent of Lender: (a) a Sale or Pledge (but not a pledge or encumbrance) by devise or descent or by operation of
law upon the death of a Restricted Party or any member, partner or shareholder of a Restricted Party, (b) the Sale or Pledge (but not a pledge
or encumbrance, other than a pledge of, in one or a series of transactions, not more than 49% of the ownership interests in a Restricted Party
provided that such pledge is not (1) a pledge of any direct interests in Mortgage Borrower or Borrower and (2) made in connection with a
mezzanine loan or any debt disguised as equity), in one or a series of transactions, of the stock, partnership interests or membership interests
(as the case may be) in a Restricted Party, (c) any issuance of “accommodation shares” by (or any transfer of “accommodation shares” in) any
direct or indirect owner of Guarantor that has elected (or intends to elect) to be treated as a real estate investment trust (for purposes of this
provision, “accommodation shares” shall mean up to $125,000 in preferred shares (or such greater amount as hereinafter may be required
under Section 856 of the IRS Code) issued by such direct or indirect owner of Guarantor to enable such direct or indirect owner of Guarantor
to satisfy the 100 shareholder requirement under Section 856(a) of the IRS Code), (d) the sale, transfer or issuance of shares of common stock
in any Restricted Party that is a publicly traded entity, provided such accommodation shares or shares of common stock, as applicable, are
listed on the Toronto Stock Exchange, the New York Stock
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Exchange, or another nationally recognized stock exchange, (e) the pledge of any interest in Borrower in connection with the Mezzanine B
Loan and the exercise of any rights or remedies Mezzanine B Lender may have in connection with the Mezzanine B Loan, in each case in
accordance with and subject to the terms of the Intercreditor Agreement, as applicable, or (f) the Sale or Pledge of any interest in Affiliated
Manager so long as Affiliated Manager is Controlled by or under common Control with BAM and/or BPY; (provided, that, the foregoing
provisions of clauses (a) , (b) , (c) , (d) , (e) and (f) above shall not be deemed to waive, qualify or otherwise limit Borrower’s obligation to
comply (or to cause the compliance with) the other covenants set forth herein and in the other Loan Documents (including, without limitation,
the covenants contained herein relating to ERISA matters)); provided, further, that, with respect to the transfers listed in clauses (a) , (b) , (c)
and/or (f) above, (A) to the extent that any transfer results in the transferee (either itself or collectively with its affiliates) owning a 10% or
greater (direct or indirect) equity interest in Borrower (unless such transferee together with its Affiliates owned 10% or more prior to such
transfer), Lender shall receive, unless otherwise waived by Lender in its sole discretion, not less than ten (10) Business Days prior written
notice of such transfers with respect to any domestic Person or not less than thirty (30) days prior written notice of such transfer with respect
to any foreign Person (provided, that, for purposes of clarification, with respect to the transfers contemplated in subsection (a) above, the
aforesaid notice shall only be deemed to be required ten (10) days prior to the consummation of the applicable transfers made as a result of
probate or similar process following such death (as opposed to prior notice of the applicable death)); (B) no such transfers shall result in a
change in Control of Guarantor or Affiliated Manager; (C) after giving effect to such transfers, the Minimum Ownership/Control Test shall
continue to be satisfied; (D) after giving effect to such transfers, the Property shall continue to be managed by Manager or a New Manager
approved in accordance with the applicable terms and conditions hereof; (E) in the case of the transfer of any direct equity ownership
interests in Borrower or in any SPE Component Entity, such transfers shall be, unless otherwise waived by Lender in its sole discretion,
conditioned upon continued compliance with the relevant provisions of Article 5 hereof; (F) to the extent that a Non-Consolidation Opinion
was previously delivered, in the case of (1) the transfer of the management of the Property (or any portion thereof) to a new Affiliated
Manager in accordance with the applicable terms and conditions hereof, (2) the addition and/or replacement of a Guarantor in accordance
with the applicable terms and conditions hereof and of the Guaranty or (3) the transfer of any equity ownership interests that results in any
Person (individually or together with its Affiliates) owning more than forty‑nine percent (49%) of the direct or indirect interests in Borrower
or in any SPE Component Entity and such Person (individually or together with its Affiliates) did not own more than forty-nine percent
(49%) of the direct or indirect interests in Borrower previously, such transfers shall be, unless otherwise waived by Lender in its sole
discretion, conditioned upon delivery to Lender of a New Non-Consolidation Opinion addressing such transfer, addition and/or replacement;
(G) such transfers shall be conditioned upon Borrower’s ability to, after giving effect to the equity transfer in question (I) remake the
representations contained herein relating to ERISA matters (and, upon Lender’s request, Borrower shall deliver to Lender an Officer’s
Certificate containing such updated representations effective as of the date of the consummation of the applicable equity transfer) and (II)
continue to comply with the covenants contained herein relating to ERISA matters; (H) such transfers shall be permitted pursuant to the terms
of the Property Documents; and (I) if a transfer results in (1) the transferee owning direct or indirect interest in a Borrower in an amount
which equals or exceeds ten percent (10%) (unless such transferee together with its
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Affiliates owned a direct or indirect interest in Borrower equal to or exceeding ten percent (10%) prior to such Transfer) or (2) a change of
Control of Borrower or Guarantor, Lender shall have received “KYC” searches (in form, scope and substance and from a provider, in each
case, determined by and reasonably acceptable to Lender). Upon request from Lender, Borrower shall promptly provide Lender with a
revised version of the organizational chart delivered to Lender in connection with the Loan reflecting any equity transfer consummated in
accordance with this Section 6.3 . Notwithstanding anything to the contrary contained in this Section 6.3 , at all times during the term of the
Loan, the Minimum Ownership/Control Test shall be required to be complied with.
Borrower shall pay to Lender all actual out-of-pocket costs and expenses incurred by Lender in connection with any transfer pursuant
to this Section 6.3 .
Section 6.4

Intentionally Omitted .

Section 6.5

Intentionally Omitted .

Section 6.6 Economic Sanctions, Anti-Money Laundering, OFAC, Patriot Act and Transfers . Borrower shall (and shall cause
their direct and indirect constituent owners and Affiliates to) (a) at all times act so as to cause the representations and warranties contained in
Sections 3.29 and 3.30 to remain true, correct and not violated or breached and (b) not permit a Prohibited Transfer to occur and shall cause
the Minimum Ownership/Control Test in this Article 6 to be complied with at all times. Borrower hereby represents that, other than in
connection with the Loan, the Loan Documents and any Permitted Encumbrances, as of the date hereof, there exists lien or encumbrance (i)
on the Property (or any part thereof), the Collateral (or any part thereof) or any legal or beneficial interest therein or (ii) on any interest in any
Restricted Party (other than, as to Guarantor, liens or encumbrances as may be expressly indicated on the financial statements delivered to
Lender in connection with the closing of the Loan; provided such liens or encumbrances do not and could not result in violation by Guarantor
of any of the financial covenants in Section 26(d) of the Guaranty). Notwithstanding anything to the contrary contained herein or in any other
Loan Document (including, without limitation Sections 6.3 and 6.4 hereof), in no event shall Borrower or any SPE Component Entity be (I) a
Prohibited Entity, (II) Controlled (directly or indirectly) by any Prohibited Entity or (II) more than 49% owned (directly or indirectly) by any
Prohibited Entities (whether individually or in the aggregate), unless, in the case of each of the foregoing, Lender’s prior written consent is
first obtained (which such consent shall be given or withheld in Lender’s sole discretion and may be conditioned on, among other things,
Lender’s receipt of a Rating Agency Confirmation).
ARTICLE 7
INSURANCE; CASUALTY; CONDEMNATION; RESTORATION
Section 7.1

Insurance .

(a) Borrower shall cause Mortgage Borrower to obtain and maintain, or cause to be maintained, at all times during the term of the
Loan the Policies required under Section 7.1 of the Mortgage Loan Agreement (regardless of whether the Mortgage Loan has been repaid in
full or
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has otherwise been terminated or any such provision thereof has been waived by Mortgage Lender), including, without limitation, meeting all
insurer requirements thereunder. In addition, Borrower shall cause Lender to be named as a named insured together with Mortgage Lender, as
their interest may appear, under the Policies required under the Mortgage Loan Agreement. Borrower shall also cause all insurance policies
required under this Section 7.1 to provide for at least the same prior notice to Lender in the event of policy cancellation or material changes as
required to be provided to Mortgage Lender under the terms of the Mortgage Loan Agreement. Borrower shall provide Lender with evidence
of all such insurance required hereunder on or before the date on which Mortgage Borrower is required to provide such evidence to Mortgage
Lender. For purposes of this Agreement, Lender shall have the same approval rights over the insurance referred to above and in the Mortgage
Loan Agreement (including, without limitation, the insurers, deductibles and coverages thereunder, as well as the right to require other
reasonable insurance pursuant to Article 7 of the Mortgage Loan Agreement) as are provided in favor of the Mortgage Lender in the
Mortgage Loan Agreement.
(b) If at any time Lender is not in receipt of written evidence that all insurance required hereunder is in full force and effect, Lender
shall have the same rights as Mortgage Lender pursuant to Section 7.1 of the Mortgage Loan Agreement to take such action as Lender deems
necessary to protect its indirect interest in the Property, including, without limitation, the obtaining of such insurance coverage as Lender in
its sole discretion deems appropriate, and all expenses incurred by Lender in connection with such action or in obtaining such insurance and
keeping it in effect shall be paid by Borrower to Lender upon demand and until paid shall be secured by the Pledge Agreement and shall bear
interest at the Default Rate.
Section 7.2 Casualty . If the Property shall be damaged or destroyed, in whole or in part, by fire or other casualty (a “ Casualty ”),
Borrower shall give prompt notice of such damage to Lender (provided that such notice shall not be required in the case of non-material
damage for which the costs of completing Restoration shall be less than (i) if such damage is non-structural in nature, $1,000,000 and (ii) if
such damage is structural in nature, $500,000) and shall cause Mortgage Borrower to promptly commence and diligently prosecute the
completion of the Restoration of the Property and otherwise comply with the provisions of Section 7.4 hereof and Section 7.4 of the
Mortgage Loan Agreement. Borrower shall pay or shall cause Mortgage Borrower to pay all costs of Restoration (including, without
limitation, any applicable deductibles under the Policies) whether or not such costs are covered by the Net Proceeds. Lender may, but shall
not be obligated to, make proof of loss if not made promptly by Borrower.
Section 7.3 Condemnation . Borrower shall promptly give Lender notice of the actual or threatened in writing commencement of
any proceeding for the Condemnation of the Property of which Borrower has knowledge and shall deliver to Lender copies of any and all
papers served in connection with such proceedings. Lender may participate in any such proceedings, and Borrower shall from time to time
deliver to Lender all instruments reasonably requested by Lender to permit such participation. Borrower shall cause Mortgage Borrower to, at
its expense, diligently prosecute any such proceedings, and shall consult with Lender, its attorneys and experts, and reasonably cooperate
with them in the carrying on or defense of any such proceedings. Notwithstanding any taking by any public or quasi-public authority through
Condemnation or otherwise (including without limitation any transfer made in lieu of or in anticipation of the exercise of such taking),
Borrower shall continue to pay the Debt at the time
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and in the manner provided for its payment in the Note and in this Agreement and the Debt shall not be reduced until any Award shall have
been actually received and applied by Lender, after the deduction of expenses of collection, to the reduction or discharge of the Debt. Lender
shall not be limited to the interest paid on the Award by the condemning authority but shall be entitled to receive out of the Award interest at
the rate or rates provided herein or in the Note. If the Property or any portion thereof is taken by a condemning authority, Borrower shall
cause Mortgage Borrower to promptly commence and diligently prosecute the Restoration of the Property (to the extent such Restoration is
applicable) and otherwise comply with the provisions of Section 7.4 hereof and Section 7.4 of the Mortgage Loan Agreement. Borrower shall
pay all costs of Restoration whether or not such costs are covered by the Net Proceeds. If the Property is sold, through foreclosure or
otherwise, prior to the receipt by Lender of the Award, Lender shall have the right, whether or not a deficiency judgment on the Note shall
have been sought, recovered or denied, to receive the Award, or a portion thereof sufficient to pay the Debt.
Section 7.4 Restoration . Borrower shall, or shall cause Mortgage Borrower to, deliver to Lender all reports, plans, specifications,
documents and other materials that are delivered to Mortgage Lender under the Mortgage Loan Agreement in connection with the Restoration
of any Individual Property after a Casualty or Condemnation. In addition, Borrower shall not permit Mortgage Borrower to take any action
under Section 7.4 of the Mortgage Loan Agreement that requires Mortgage Lender’s consent without Borrower first obtaining Lender’s
consent (it being agreed that if Mortgage Lender agrees to act reasonably under such Section 7.4, then Lender shall be reasonable hereunder
with respect to such consent rights). Notwithstanding anything to the contrary contained in this Agreement, if at any time and for any reason
the Mortgage Loan Restoration Provisions cease to exist or are waived or modified in any material respect (in each case, including, without
limitation, due to any waiver, amendment or refinance) (such provisions, the “ Waived Restoration Provisions ”), to the extent permitted to
do so pursuant to the Mortgage Loan Documents (if applicable), Borrower shall promptly (i) notify Lender of the same, (ii) execute any
amendments to this Agreement and/or the Loan Documents implementing the Waived Restoration Provisions as may be reasonably required
by Lender (provided such amendments are substantially similar to the provisions set forth in the Mortgage Loan Agreement relating to the
same) and shall cause Mortgage Borrower to acknowledge and agree to the same and (iii) remit to Lender (and shall cause Mortgage
Borrower to remit to Lender) any Net Proceeds related to the Waived Restoration Provisions.
Section 7.5
Distributions to Net Proceeds to Mezzanine Lender. Notwithstanding anything to the contrary contained in this
Article VII , provided no Trigger Period has occurred and is continuing, to the extent that Borrower is entitled to a disbursement of Net
Proceeds under Section 7.4(b)(vii) above for any purpose other than Restoration, Borrower hereby authorizes and directs Lender to pay the
same to Mezzanine B Lender to the extent that Mezzanine B Lender is entitled to the same under the terms and conditions of the Mezzanine
B Loan Documents, and pursuant to the terms of the Intercreditor Agreement. Borrower further (i) agrees that Lender shall be entitled to
conclusively rely on Mezzanine B Lender’s assertion that it is entitled to such Net Proceeds and (ii) hereby releases Lender and indemnifies
Lender against any Losses that may be incurred by Lender as a result of any Person claiming that Lender improperly remitted such Net
Proceeds to Mezzanine B Lender.
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ARTICLE 8
INTENTIONALLY OMITTED
ARTICLE 9
CASH MANAGEMENT; RESERVES
Section 9.1 Cash Management; Reserves. If Mortgage Lender waives any reserves or escrow accounts required in accordance
with the terms of the Mortgage Loan Agreement, or waives any of the other provisions in Article 8 of the Mortgage Loan Agreement
(including any obligation to do any construction work or otherwise) or any of the provisions in Article 9 of the Mortgage Loan Agreement
(such terms and provisions in such Articles 8 and 9, collectively, the “ Cash Management Provisions ”), or if the Mortgage Loan is
refinanced or paid off in full (without a prepayment of the Loan) and any of the Cash Management Provisions are not required under the new
mortgage loan, if any, or the Cash Management Provisions cease to exist or are reduced, waived or modified in any respect, then Borrower
shall, to the extent any portion of the Debt hereunder remains outstanding, if requested by Lender, cause any amounts that would have been
deposited into any reserves or escrow accounts in accordance with the Cash Management Provisions to be paid to and deposited in an account
controlled by Lender as though the applicable Cash Management Provisions were incorporated herein, mutatis mutandis , and all such other
Cash Management Provisions shall be incorporated herein, mutatis mutandis (the “ Substitute Cash Management Provisions ”). In
addition, if requested by Lender, Borrower shall execute any documents to evidence the implementation of the Substitute Cash Management
Provisions with Lender so long as the Substitute Cash Management Provisions are substantially identical to the Cash Management
Provisions. Borrower shall pledge the accounts established pursuant to the Substitute Cash Management Provisions to Lender as additional
collateral for the Loan such that Lender has the same legal and economic rights and remedies as Mortgage Lender under the Cash
Management Provisions, including, without limitation, the Cash Management Agreement and Section 9.3 of the Mortgage Loan Agreement;
provided that in all events the disbursement and application of funds held in such accounts and reserves shall be substantially identical to that
provided in the Cash Management Provisions. In addition, Borrower shall cause Mortgage Borrower to comply in all respects with all of the
Cash Management Provisions as required under the Mortgage Loan Agreement.
Section 9.2 Unfunded Obligations Guaranty . On the Closing Date Borrower shall deliver to Lender a payment guaranty from
Guarantor guaranteeing payment of an amount equal to the Remaining Unfunded Obligations (the “ Unfunded Obligations Guaranty ”).
Notwithstanding the foregoing, Borrower shall not be required to deliver the Unfunded Obligations Guaranty if (i) Mortgage Borrower
deposits into the Unfunded Obligations Account (as defined in the Mortgage Loan Agreement) the amounts required to be deposited by
Mortgage Borrower pursuant to Section 8.9 of the Mortgage Loan Agreement or (ii) delivers to Mortgage Lender a letter of credit described
in Section 8.9 of the Mortgage Loan Agreement and, in either case, Borrower shall have delivered, or cause to be delivered, to Lender
evidence thereof. For the avoidance of doubt, if Mortgage Borrower elects to provide to Mortgage Lender the guaranty described in Section
8.9 of the Mortgage Loan Agreement, Borrower shall be required to deliver to Lender the Unfunded Obligations Guaranty as set forth above.
- 96 -

Section 9.3
Specified Tenant Trigger Cure Guaranty . In the event Mortgage Borrower delivers to Mortgage Lender the
Specified Tenant Trigger Cure Guaranty (as defined in the Mortgage Loan Agreement), Borrower shall provide to Lender a payment guaranty
from Guarantor, which guaranty shall be substantially in the form of, and shall guarantee payment of such amounts as are guaranteed by, the
Specified Tenant Trigger Cure Guaranty delivered by Mortgage Borrower to Mortgage Lender.
Section 9.4 Payments Received Under this Agreement . Notwithstanding anything to the contrary contained in this Agreement or
the other Loan Documents, provided no Event of Default has occurred and is continuing, Borrower’s obligations with respect to the monthly
payment of Debt Service shall (provided Mortgage Lender is not prohibited from withdrawing or applying any funds in the Mezzanine A
Debt Service Account (as defined in the Mortgage Loan Agreement) by operation of law or otherwise) be deemed satisfied to the extent
sufficient amounts are deposited in the Mezzanine A Debt Service Account to satisfy such obligations on the dates each such payment is
required, regardless of whether any of such amounts are so applied by Mortgage Lender. The insufficiency of funds on deposit in the
Accounts (as defined in the Mortgage Loan Agreement) shall not absolve Borrower of the obligation to make any payments, as and when due
pursuant to this Agreement and the other Loan Documents, and such obligations shall be separate and independent, and not conditioned on
any event or circumstance whatsoever.
ARTICLE 10
EVENTS OF DEFAULT; REMEDIES
Section 10.1

Event of Default .

The occurrence of any one or more of the following events shall constitute an “ Event of Default ”:
(a) if (A) any monthly Debt Service payment or the payment due on the Maturity Date is not paid when due, (B) any deposit to any
of the Mortgage Loan Reserve Accounts required hereunder or under the other Loan Documents is not made within five (5) Business Days of
the date when due or (C) any other portion of the Debt is not paid when due and such non-payment continues for five (5) Business Days
following notice to Borrower that the same is due and payable, except to the extent that (i) sums sufficient to make such payment are
available in the Cash Management Account (as defined in the Mortgage Loan Agreement) (taking into account the priority of payment in
Section 9.3 of the Mortgage Loan Agreement) and (ii) Mortgage Lender’s access to such sums is not restricted or constrained in any manner;
(b) subject to Borrower’s right to contest Taxes or Other Charges as set forth herein, if any of the Taxes or Other Charges are not
paid prior to delinquency except to the extent sums sufficient to pay such Taxes and Other Charges have been deposited with Mortgage
Lender in accordance with the terms of the Mortgage Loan Agreement and Mortgage Lender’s access to such sums is not restricted or
constrained in any manner;
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(c) if (A) the Policies are not kept in full force and effect or (B) if evidence of the same is not delivered to Lender as provided in
Section 7.1 hereof and Section 7.1 of the Mortgage Loan Agreement, and with respect to the evidence to be delivered pursuant to clause (B) ,
if such failure continues for ten (10) Business Days after written notice from Lender;
(d) any of the representations, covenants or provisions contained in Article 5 (other than Section 5.1(a)(xxi) , which is addressed in
clause (j) below), Article 6 (but excluding failure to comply with the prior notice requirements set forth in the definition of “Permitted
Transfer” in Section 6.3 of this Agreement), Section 3.34 , or Section 4.22 hereof are breached or violated; provided, however, that in the
case of a breach under Section 3.34 , Section 4.22 or Section 5.1(a) , such breach shall not constitute an Event of Default hereunder if (i) such
breach or violation was inadvertent, capable of being cured and could not be reasonably expected to result in a Material Adverse Effect, (ii)
within ten (10) Business Days of the date Borrower becomes aware of such breach or violation, Borrower cures (or causes to be cured) such
breach or violation and provides Lender with satisfactory evidence thereof and (iii) such breach or violation does not result in any material
detriment to Lender;
(e) if any representation or warranty made herein, in the Guaranty or in the Environmental Indemnity or in any other guaranty, or in
any certificate, report, financial statement or other instrument or document furnished to Lender in connection with the Loan shall have been
false or misleading in any material respect when made, unless the fact underlying such representation or warranty is capable of being cured
(and is cured) by the Borrower within thirty (30) days after the Borrower’s knowledge thereof;
(f)
if (i) Borrower, Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity or Guarantor shall
commence any case, proceeding or other action (A) under any Creditors Rights Laws seeking to have an order for relief entered with respect
to it, or seeking to adjudicate it a bankrupt or insolvent, or seeking reorganization, liquidation or dissolution, or (B) seeking appointment of a
receiver, trustee, custodian, conservator or other similar official for it or for all or any substantial part of its assets, or Borrower or any
managing member or general partner of Borrower, Mortgage Borrower or any managing member or general partner of Mortgage Borrower,
any SPE Component Entity, any Mortgage SPE Component Entity or Guarantor shall make a general assignment for the benefit of its
creditors; (ii) there shall be commenced against Borrower or any managing member or general partner of Borrower, Mortgage Borrower or
any managing member or general partner of Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity or
Guarantor any case, proceeding or other action of a nature referred to in clause (i) above (other than any case, action or proceeding already
constituting an Event of Default by operation of the other provisions of this subsection) which (A) results in the entry of an order for relief or
any such adjudication or appointment or (B) remains undismissed, undischarged or unbonded for a period of ninety (90) days; (iii) there shall
be commenced against Borrower, Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity or Guarantor any
case, proceeding or other action seeking issuance of a warrant of attachment, execution, distraint or similar process against all or any
substantial part of its assets (other than any case, action or proceeding already constituting an Event of Default by operation of the other
provisions of this subsection) which results in the entry of any order for any such relief which shall not have been vacated, discharged, or
stayed or bonded pending appeal within ninety (90) days from the entry thereof;
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(iv) Borrower, Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity or Guarantor shall take any action in
furtherance of, in collusion with respect to, or indicating its consent to, approval of, or acquiescence in, any of the acts set forth in clause (i) ,
(ii) , or (iii) above; (v) Borrower, Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity or Guarantor shall
admit in writing its insolvency or inability to, pay its debts as they become due; (vi) any Restricted Party is substantively consolidated with
any other entity in connection with any proceeding under the Bankruptcy Code or any other Creditors Rights Laws involving Borrower,
Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity or Guarantor; or (vii) a Bankruptcy Event occurs;
(g) if Mortgage Borrower shall be in default beyond applicable notice and grace periods under any other mortgage, deed of trust,
deed to secure debt or other security agreement covering any part of the Property whether it be superior or junior in lien to the Security
Instrument;
(h)
if the Property becomes subject to any mechanic’s, materialman’s or other lien (other than a lien for any Taxes not then
delinquent) and the lien shall remain undischarged of record (by payment, bonding or otherwise) for a period of thirty (30) days unless
Borrower or Mortgage Borrower shall be contesting such lien (to the extent permitted in this Agreement and in the Mortgage Loan
Agreement) and in accordance with all applicable Legal Requirements;
(i) subject to Borrower’s and Mortgage Borrower’s right to contest Taxes as set forth herein and in the Mortgage Loan Agreement,
if any federal tax lien is filed against Borrower, Mortgage Borrower, any SPE Component Entity, any Mortgage SPE Component Entity,
Guarantor, the Collateral or the Property (or any portion thereof) and same is not discharged of record (by payment, bonding or otherwise)
within thirty (30) days after same is filed (except that, if Borrower or Mortgage Borrower diligently and expeditiously proceeds to discharge
the same, such thirty (30) day period shall be extended for an additional thirty (30) day period; provided, however, that if a foreclosure has
commenced, Borrower must discharge (or cause Mortgage Borrower to discharge) same immediately);
(j)
if any of the factual assumptions contained in the Non-Consolidation Opinion, or in any New Non-Consolidation Opinion
(including, without limitation, in any schedules thereto and/or certificates delivered in connection therewith) are untrue or shall become
untrue, in each case, in any material respect; provided, however, that any such untrue assumption shall not constitute an Event of Default
hereunder if (i) such untrue assumption was inadvertent, capable of being cured and could not be reasonably expected to result in a Material
Adverse Effect and (ii) within ten (10) Business Days of the date Borrower becomes aware of such untrue assumption, Borrower cures (or
causes to be cured) such untrue assumption and if required by Lender Borrower delivers a New Non-Consolidation Opinion or an update
(from the original issuing firm) to the applicable existing Non-Consolidation Opinion confirming that such breach does not alter the opinions
given therein;
(k) if (A) any of the financial covenants in Section 26(d) of the Guaranty are breached or (B) any other default occurs under any
guaranty or indemnity executed in connection herewith for the benefit of Lender (including, without limitation, the Environmental Indemnity
and/or the Guaranty) and such default continues after the expiration of applicable notice, grace
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and/or cure periods, if any; provided that any such breach or default described in (A) or (B) shall not constitute an Event of Default if (1) such
breach or default was inadvertent, immaterial and non-recurring, (2) such breach or default is non-monetary in nature, and (3) such breach or
default is curable and Borrower or Guarantor shall promptly cure such breach or default within five (5) calendar days of Borrower’s or
Guarantor’s obtaining knowledge of such breach or default;
(l) without the prior written consent of Lender, the Garage Penthouse REA or the Garage Penthouse Lease is canceled, terminated,
surrendered or modified in any material adverse respect, in each case, in violation of the terms of Section 4.22 hereof;
(m) if any of the representations or covenants contained in Section 2.7(b) , Section 2.7(d) , Section 4.30 , or Section 4.33 hereof are
breached or violated;
(n) if any of the representations or covenants contained in Section 4.32 hereof are breached or violated and such breach or violation
is not cured within thirty (30) days after Borrower’s knowledge thereof;
(o) if, (A) at any time the Manager is not a Qualified Manager or (B) without the prior written consent of Lender in each case, the
Management Agreement is canceled, terminated, surrendered, expires pursuant to its terms or otherwise ceases to be in full force and effect,
in each case, in violation of the terms of this Agreement and the Mortgage Loan Agreement;
(p) if any representation under Section 3.7 and/or covenant under Section 4.19 herein relating to ERISA matters is breached other
than to a de minimis extent provided (A) such breach does not, when taken together with any other uncured breaches in the aggregate, give
rise to a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or cause or result in a Material Adverse
Effect) and (B) such breach is promptly remedied after knowledge of the same;
(q) if (A) Mortgage Borrower shall fail (beyond any applicable notice or grace period) to pay any rent, additional rent or other
charges payable under any Property Document as and when payable thereunder, (B) Mortgage Borrower defaults under the Property
Documents beyond the expiration of applicable notice and grace periods, if any, thereunder, (C) any of the Property Documents are amended,
supplemented, replaced, restated or otherwise modified without Lender’s prior written consent or if Borrower or Mortgage Borrower consents
to a transfer of any party’s interest thereunder without Lender’s prior written consent, (D) any Property Document and/or the estate created
thereunder is canceled, rejected, terminated, surrendered or expires pursuant to its terms, unless in such case Mortgage Borrower enters into a
replacement thereof in accordance with the applicable terms and provisions hereof and the Mortgage Loan Agreement or (E) a Property
Document Event occurs, in each case, to the extent it has a Material Adverse Effect;
(r) if Borrower shall fail to observe, perform or discharge any of Borrower’s obligations, covenants, conditions or agreements under
the Interest Rate Cap Agreement and
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otherwise comply with the covenants set forth in Section 2.8 hereof and such failure is not cured within five (5) Business Days after
Borrower’s knowledge thereof;
(s) with respect to any default or breach of any term, covenant or condition of this Agreement not specified in subsections (a)
through (r) above or not otherwise specifically specified as an Event of Default in this Agreement, if the same is not cured (i) within ten (10)
Business Days after notice from Lender (in the case of any default which can be cured by the payment of a sum of money) or (ii) within thirty
(30) days after notice from Lender (in the case of any other default or breach); provided, that, with respect to any default or breach specified
in subsection (ii), if the same cannot reasonably be cured within such thirty (30) day period and Borrower shall have commenced to cure the
same within such thirty (30) day period and thereafter diligently and expeditiously proceeds to cure the same, such thirty (30) day period shall
be extended for so long as it shall require Borrower in the exercise of due diligence to cure the same, it being agreed that no such extension
shall be for a period in excess of ninety (90) days;
(t)
if any default exists under any of the other Loan Documents beyond any applicable cure periods contained in such Loan
Documents and (for the avoidance of doubt, without limiting any other Event of Default set forth in the Loan Documents) the same is not
cured within ten (10) Business Days after notice from Lender or if any other such event shall occur or condition shall exist, if the effect of
such event or condition is to accelerate the maturity of any portion of the Debt or to permit Lender to accelerate the maturity of all or any
portion of the Debt;
(u) if the Liens created pursuant to any Loan Document shall cease to be a fully perfected enforceable first priority security interest
other than, with respect to priority, solely as a result of Lender’s failure to file a UCC financing statement or continuation thereof or Lender’s
failure to control and keep in its possession the Pledged Interests delivered by Borrower to Lender; or
(v) if any Mortgage Loan Event of Default occurs and is continuing; provided, however, that in the event the Mortgage Loan Event
of Default is no longer continuing because Lender has exercised its right to cure Mortgage Loan Event of Default pursuant to the terms of this
Agreement, such Mortgage Loan Event of Default shall be deemed to still be continuing and shall be an Event of Default hereunder.
Section 10.2

Remedies .

(a) To the extent permitted by applicable law, upon the occurrence and during the continuance of an Event of Default (other than an
Event of Default described in Section 10.1(f) above with respect to Borrower or any SPE Component Entity) and at any time thereafter
Lender may in addition to any other rights or remedies available to it pursuant to this Agreement, the Pledge Agreement, the Note and the
other Loan Documents or at law or in equity, take such action, without notice or demand except as is otherwise expressly required by the
Loan Documents, that Lender deem advisable to protect and enforce Lender’s rights against Borrower and in the Collateral, including,
without limitation, declaring the Debt to be immediately due and payable, and Lender may enforce or avail itself of any or all rights or
remedies provided in this
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Agreement, the Pledge Agreement, the Note and the other Loan Documents against Borrower and the Collateral, including, without
limitation, all rights or remedies available at law or in equity. Upon any Event of Default described in Section 10.1(f) above with respect to
Borrower or any SPE Component Entity, the Debt and all other obligations of Borrower under this Agreement, the Pledge Agreement, the
Note and the other Loan Documents shall immediately and automatically become due and payable, without notice or demand, and Borrower
hereby expressly waives any such notice or demand, anything contained herein or in the Pledge Agreement, the Note and the other Loan
Documents to the contrary notwithstanding.
(b) Upon the occurrence and during the continuance of an Event of Default, to the extent permitted by applicable law, all or any one
or more of the rights, powers, privileges and other remedies available to Lender against Borrower under this Agreement, the Pledge
Agreement, the Note or the other Loan Documents executed and delivered by, or applicable to, Borrower or at law or in equity may be
exercised by Lender at any time and from time to time, whether or not all or any of the Debt shall be declared due and payable, and whether
or not Lender shall have commenced any foreclosure proceeding or other action for the enforcement of Lender’s rights and remedies under
this Agreement, the Pledge Agreement, the Note or the other Loan Documents with respect to the Collateral. Any such actions taken by
Lender shall be cumulative and concurrent and may be pursued independently, singularly, successively, together or otherwise, at such time
and in such order as Lender has determined, to the fullest extent permitted by applicable law, without impairing or otherwise affecting the
other rights and remedies of Lender permitted by applicable law, equity or contract or as set forth herein or in the Pledge Agreement, the Note
or the other Loan Documents. No delay or omission to exercise any remedy, right or power accruing upon an Event of Default shall impair
any such remedy, right or power or shall be construed as a waiver thereof, but any such remedy, right or power may be exercised from time to
time and as often as may be deemed expedient. A waiver of one Default or Event of Default with respect to Borrower shall not be construed
to be a waiver of any subsequent Default or Event of Default by Borrower or to impair any remedy, right or power consequent thereon.
(c) Lender shall have the right from time to time to partially foreclose the Pledge Agreement and/or Security Documents in any
manner and for any amounts secured by the Pledge Agreement and/or Security Documents then due and payable as determined by Lender in
its sole discretion including, without limitation, the following circumstances: (i) in the event Borrower defaults beyond any applicable grace
period in the payment of one or more scheduled payments of principal and interest, Lender may foreclose the Pledge Agreement and/or
Security Documents to recover such delinquent payments, or (ii) in the event Lender elects to accelerate less than the entire Outstanding
Principal Balance, Lender may foreclose the Pledge Agreement and/or Security Documents to recover so much of the principal balance of the
Loan as Lender accelerate and such other sums secured by the Pledge Agreement and/or Security Documents as Lender may elect.
Notwithstanding one or more partial foreclosures, the Collateral shall remain subject to the Pledge Agreement and Security Documents to
secure payment of sums secured by the Pledge Agreement and Security Documents and not previously recovered.
(d) During the continuance of an Event of Default, Lender shall have the right from time to time to sever the Note and the other
Loan Documents into one or more separate notes, security instruments and other security documents (the “ Severed Loan Documents ”) in
such
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denominations as Lender shall determine in their sole discretion for purposes of evidencing and enforcing its rights and remedies provided
hereunder. Borrower shall execute and deliver to Lender, from time to time, promptly after the request of Lender, a severance agreement and
such other documents as Lender shall request in order to effect the severance described in the preceding sentence, all in form and substance
reasonably satisfactory to Lender. Borrower hereby absolutely and irrevocably appoints Lender as its true and lawful attorney, coupled with
an interest, in its name and stead to make and execute all documents necessary or desirable to effect the aforesaid severance, such Borrower
ratifying all that its said attorney shall do by virtue thereof; provided, however, Lender shall not make or execute any such documents under
such power until three (3) days after notice has been given to Borrower by Lender of Lender’s intent to exercise its rights under such power.
Borrower shall not be obligated to pay any costs or expenses incurred in connection with the preparation, execution, recording or filing of the
Severed Loan Documents and the Severed Loan Documents shall not contain any representations, warranties or covenants not contained in
the Loan Documents and any such representations and warranties contained in the Severed Loan Documents will be given by Borrower only
as of the Closing Date.
(e) To the extent permitted by applicable law and notwithstanding anything to the contrary contained herein or in any other Loan
Document, any amounts recovered from the Collateral or any other collateral for the Loan and/or paid to or received by Lender may, after an
Event of Default, be applied by Lender toward the Debt in such order, priority and proportions as Lender in its sole discretion shall
determine.
(f) To the extent permitted by applicable law, upon the occurrence and during the continuance of an Event of Default, Lender may,
but without any obligation to do so and without notice to or demand on Borrower and without releasing Borrower from any obligation
hereunder or being deemed to have cured any Event of Default hereunder, make, do or perform any obligation of Borrower hereunder in such
manner and to such extent as Lender may deem necessary. Lender is authorized to enter upon the Property for such purposes, or appear in,
defend, or bring any action or proceeding to protect the Lender’s interest in the Collateral for such purposes, and the actual out-of-pocket cost
and expense thereof (including reasonable attorneys’ fees to the extent permitted by applicable law), with interest as provided in this Section
10.2 , shall constitute a portion of the Debt and shall be due and payable to Lender, as applicable upon demand. All such actual out-of-pocket
costs and expenses incurred by Lender in remedying such Event of Default or such failed payment or act or in appearing in, defending, or
bringing any action or proceeding shall bear interest at the Default Rate, for the period after such cost or expense was incurred into the date of
payment to Lender for its own account or for the account of such Lender, as applicable. All such actual out-of-pocket costs and expenses
incurred by Lender together with interest thereon calculated at the Default Rate shall be deemed to constitute a portion of the Debt and be
secured by the liens, claims and security interests provided to Lender under the Loan Documents and shall be immediately due and payable
upon demand by Lender therefor.
ARTICLE 11
SECONDARY MARKET
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Section 11.1

Securitization . Subject to Sections 11.7 hereof:

(a) Lender shall have the right (i) to sell or otherwise transfer the Loan (or any portion thereof and/or interest therein), (ii) to sell
participation interests in the Loan (or any portion thereof and/or interest therein) or (iii) to securitize the Loan (or any portion thereof and/or
interest therein) in a single asset securitization or a pooled asset securitization. The transactions referred to in clauses (i) , (ii) and (iii) above
shall hereinafter be referred to collectively as “ Secondary Market Transactions ” and the transactions referred to in clause (iii) shall
hereinafter be referred to as a “ Securitization ”. Any certificates, notes or other securities issued in connection with a Securitization are
hereinafter referred to as “ Securities ”.
(b) If requested by Lender, Borrower shall assist Lender in satisfying the market standards to which Lender customarily adheres or
which may be reasonably required in the marketplace or by the Rating Agencies in connection with any Secondary Market Transactions,
including, without limitation and to the extent customary and reasonable as provided in this sentence, to:
(i)
provide or cause Mortgage Borrower to provide (A) updated financial and other information reasonably available
to Borrower with respect to the Property, the Collateral, the business operated at the Property, Borrower, Mortgage Borrower,
Mezzanine B Borrower, Guarantor, SPE Component Entity, Mortgage SPE Component Entity, Mezzanine B SPE Component Entity
and Manager, (B) updated budgets relating to the Property, and (C) updated appraisals, market studies, environmental reviews
(Phase I’s and, if appropriate, Phase II’s), property condition reports and other due diligence investigations of the Property (the “
Updated Information ”), together, if customary, with appropriate verification of the Updated Information through letters of auditors
or opinions of counsel reasonably acceptable to Lender and acceptable to the Rating Agencies and (D) revisions to and other
agreements with respect to the Property Documents in form and substance reasonably acceptable to Lender and acceptable to the
Rating Agencies;
(ii)
to the extent such opinions were delivered to Lender in connection with the closing of the Loan (provided any
such opinion was not waived by Lender with respect to the Loan), provide updated opinions of counsel, which may be relied upon by
Lender and its counsel, agents and representatives, as to substantive non-consolidation, fraudulent conveyance, matters of Delaware
and federal bankruptcy law relating to limited liability companies, true sale, true lease and any other opinion customary in Secondary
Market Transactions or required by the Rating Agencies with respect to the Collateral, the Property, Property Documents, Borrower
and Borrower’s Affiliates, Mortgage Borrower and Mortgage Borrower’s Affiliates which counsel and opinions shall be reasonably
satisfactory in form and substance to Lender and shall be satisfactory in form and substance to the Rating Agencies;
(iii)
provide updated, as of the closing date of the Secondary Market Transaction, representations and warranties
made in the Loan Documents (which representations and warranties may be updated to reflect any change in facts and
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circumstances since the Closing Date, provided that such change in facts and circumstances is not due to a Default by Borrower under
the Loan Documents); and
(iv)
execute such amendments to the Loan Documents, the Mortgage Loan Documents, the Property Documents and
Borrower’s, Mortgage Borrower’s, any Mortgage SPE Component Entity’s or any SPE Component Entity’s organizational
documents as may be reasonably requested by Lender or requested by the Rating Agencies or otherwise to effect any Secondary
Market Transaction, including, without limitation, (A) amend and/or supplement the Independent Manager provisions provided
herein and therein, in each case, in accordance with the applicable requirements of the Rating Agencies, (B) bifurcating the Loan into
two or more components and/or additional separate notes and/or creating additional senior/subordinate note structure(s) (any of the
foregoing, a “ Loan Bifurcation ”) and (C) to modify all operative dates (including but not limited to payment dates, interest period
start dates and end dates, etc.) under the Loan Documents, by up to ten (10) days; provided , however , that Borrower shall not be
required to so modify or amend any Loan Document or organizational document if such modification or amendment shall impose a
Secondary Market Adverse Change on the Borrower or Guarantor. The term “ Secondary Market Adverse Change ” means (i)
either Borrower’s or Guarantor’s liabilities or obligations under the Loan Documents are increased, or Borrower’s or Guarantor’s
rights under the Loan Documents are decreased, in either case in any material respect (although change in the weighted average
interest rate described in clause (ii) below shall not be deemed to increase any such liability or decrease any such rights in any
material respect), (ii) any change in the weighted average interest rate (whether before or after the time of the proposed Loan
Bifurcation, Syndication or New Mezzanine Loan) (other than as a result of (x) payments and recoveries after an Event of Default
and/or (y) application of proceeds following a Casualty or Condemnation), (iii) any change to the stated Maturity Date (other than as
described in clause (C) above) and/or (iv) any change that would affect the amortization of the Loan.
(c) If, at the time a Disclosure Document is being prepared for a Securitization, Lender expects that Borrower alone or Borrower
and one or more Affiliates of Borrower collectively, or the Collateral alone or the Collateral and Related Collateral collectively, will be a
Significant Obligor, Borrower shall furnish to Lender upon request (i) the selected financial data or, if applicable, net operating income,
required under Item 1112(b)(1) of Regulation AB, if Lender expects that the principal amount of the Loan together with any Related Loans as
of the cut-off date for such Securitization may, or if the principal amount of the Loan together with any Related Loans as of the cut-off date
for such Securitization and at any time during which the Loan and any Related Loans are included in a Securitization does, equal or exceed
ten percent (10%) (but less than twenty percent (20%)) of the aggregate principal amount of all loans included or expected to be included, as
applicable, in the Securitization, or (ii) the financial statements required under Item 1112(b)(2) of Regulation AB, if Lender expects that the
principal amount of the Loan together with any Related Loans as of the cut-off date for such Securitization may, or if the principal amount of
the Loan together with any Related Loans as of the cut-off date for such Securitization and at any time during which the Loan and any
Related Loans are included in a Securitization does, equal or exceed twenty percent (20%) of the aggregate principal amount of all loans
included or expected to be included, as applicable, in the
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Securitization. The financial data or financial statements set forth in the immediately preceding sentence shall be furnished to Lender (A)
within ten (10) Business Days after notice from Lender in connection with the preparation of Disclosure Documents for the Securitization,
(B) not later than thirty (30) days after the end of each fiscal quarter of Borrower and (C) not later than eighty (80) days after the end of each
fiscal year of Borrower; provided, however, that Borrower shall not be obligated to furnish financial data or financial statements pursuant to
clauses (B) or (C) of this sentence with respect to any period for which a filing pursuant to the Exchange Act in connection with or relating to
the Securitization (an “ Exchange Act Filing ”) is not required. If requested by Lender, Borrower shall cause Mortgage Borrower to furnish
to Lender financial data and/or financial statements for any tenant of the Property (which are available to Mortgage Borrower or can be
obtained by Mortgage Borrower in the exercise of commercially reasonable efforts) if, in connection with a Securitization, Lender expects
there to be, with respect to such tenant or group of Affiliated tenants, a concentration within all of the loans included or expected to be
included, as applicable, in the Securitization such that such tenant or group of Affiliated tenants would constitute a Significant Obligor.
(d) All financial data and statements provided by Borrower hereunder shall be prepared in accordance with GAAP, and shall meet
the requirements of Regulation AB and other applicable legal requirements. All financial statements referred to in this Section shall be
audited by independent accountants of Borrower acceptable to Lender in accordance with Regulation AB and all other applicable legal
requirements, shall be accompanied by the manually executed report of the independent accountants thereon, which report shall meet the
requirements of Regulation AB and all other applicable legal requirements, and shall be further accompanied by a manually executed written
consent of the independent accountants, in form and substance reasonably acceptable to Lender, to the inclusion of such financial statements
in any Disclosure Document and any Exchange Act Filing and to the use of the name of such independent accountants and the reference to
such independent accountants as “experts” in any Disclosure Document and Exchange Act Filing, all of which shall be provided at the same
time as the related financial statements are required to be provided. All financial data and statements (audited or unaudited) provided by
Borrower under this Section shall be accompanied by an Officer’s Certificate, which certification shall state that such financial statements
meet the requirements set forth in the first sentence of this subsection (d) .
(e) If requested by Lender, Borrower shall provide Lender, promptly upon request, with any other or additional financial statements,
or financial, statistical or operating information, as Lender shall determine to be required pursuant to Regulation AB or any amendment,
modification or replacement thereto or other legal requirements in connection with any Disclosure Document or any Exchange Act Filing or
as shall otherwise be reasonably requested by Lender.
(f) In the event Lender determines, in connection with a Securitization, that the financial data and financial statements required in
order to comply with Regulation AB or any amendment, modification or replacement thereto or other legal requirements are other than as
provided herein, then notwithstanding the provisions of this Section, Lender may request, and Borrower shall promptly provide, such other
financial data and financial statements as Lender determines to be necessary or appropriate for such compliance.
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(g)

In connection with any anticipated Securitization, if requested by Lender, Borrower shall furnish to Lender:
(i)

monthly certified rent rolls within ten (10) days after the end of each calendar month; and

(ii) monthly operating statements of the Property detailing the revenues received, the expenses incurred and the components
of Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation and
containing appropriate year-to‑date information, within ten (10) days after the end of each calendar month.
Section 11.2

Disclosure .

(a) Borrower (on its own behalf and on behalf of each other Borrower Party) understands that information provided to Lender by
Borrower, any other Borrower Party and/or their respective agents, counsel and representatives may be (i) included in (A) the Disclosure
Documents and (B) filings under the Securities Act and/or the Exchange Act and (ii) made available to Investors, the Rating Agencies and
service providers, in each case, in connection with any Secondary Market Transaction.
(b) Borrower shall indemnify Lender and its officers, directors, partners, employees, representatives, agents and affiliates against
any actual losses, claims, damages (excluding consequential, special and/or punitive damages except to the extent actually paid by such
Person to a third party) or liabilities (collectively, the “ Liabilities ”) to which Lender and/or its officers, directors, partners, employees,
representatives, agents and/or affiliates are subject in connection with (x) any Disclosure Document and/or any Covered Rating Agency
Information, in each case, insofar as such Liabilities arise out of or are based upon any untrue statement of any material fact in the Provided
Information and (y) after a Securitization, any indemnity obligations incurred by Lender or Servicer in connection with any Rating Agency
Confirmation. Borrower’s liability under this paragraph will be limited to Liability that arises out of, or is based upon, an untrue statement or
omission made in reliance upon, and in conformity with, information furnished by or on behalf of Borrower in connection with the
preparation of the Disclosure Document or otherwise in connection with the Loan, including, without limitation, financial statements of
Borrower, operating statements and rent rolls with respect to the Property.
(c)
Borrower shall provide in connection with each of (i) a preliminary and a final private placement memorandum or (ii) a
preliminary and final prospectus or prospectus supplement, as applicable, an agreement (A) certifying that Borrower has examined such
Disclosure Documents specified by Lender and that each such Disclosure Document, as it relates to Borrower, Mortgage Borrower,
Borrower’s and Mortgage Borrower’s Affiliates, the Property, the Collateral, Manager and Guarantor (but not the description of the Loan
terms, the adequacy of which shall be determined by Lender in its discretion), does not contain any untrue statement of a material fact, (B)
indemnifying Lender (and for purposes of this Section 11.2 , Lender hereunder shall include its officers and directors), the Affiliate of Lender
(“ Lender Affiliate ”) that has filed the registration statement relating to the Securitization (the “ Registration Statement ”), each of its
directors, each of its officers who have signed the Registration
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Statement and each Person that controls the Affiliate within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange
Act (collectively, the “ Lender Group ”), and Lender Affiliate, and any other placement agent or underwriter with respect to the
Securitization, each of their respective directors and each Person who controls Lender Affiliate or any other placement agent or underwriter
within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act (collectively, the “ Underwriter Group ”) for
any Liabilities to which Lender, the Lender Group or the Underwriter Group may become subject insofar as the Liabilities arise out of or are
based upon any untrue statement or alleged untrue statement of any material fact contained in such sections and (C) agreeing to reimburse
Lender, the Lender Group and/or the Underwriter Group for any legal or other expenses reasonably incurred by Lender, the Lender Group
and the Underwriter Group in connection with investigating or defending the Liabilities; provided , however , that Borrower will be liable in
any such case under clauses (B) or (C) above only to the extent that any such Liability arises out of or is based upon any such untrue
statement or omission made therein in reliance upon and in conformity with information furnished to Lender by or on behalf of Borrower in
connection with the preparation of the Disclosure Document or in connection with the underwriting or closing of the Loan, including, without
limitation, financial statements of Borrower, operating statements and rent rolls with respect to the Property; provided , further , that ,
(i) Borrower shall have been given a reasonable time to review and comment on any Disclosure Document and/or Covered Rating Agency
Information in accordance with this Section 11.2(c) prior to the publication or distribution thereof and (ii) Borrower shall not be liable for any
Liabilities arising from Lender’s failure to revise any Disclosure Document and/or Covered Rating Agency Information in accordance with
Borrower’s comments thereto that have been delivered to Lender. The indemnification provided for in clauses (B) and (C) above shall be
effective whether or not the indemnification agreement described above is provided so long as Borrower has had the opportunity to review
and comment on the Disclosure Document and/or Covered Rating Agency Information as described above. The aforesaid indemnity will be
in addition to any liability which Borrower may otherwise have.
(d)
In connection with filings under Exchange Act and/or the Securities Act, Borrower shall (i) indemnify Lender, the Lender
Group and the Underwriter Group for Liabilities to which Lender, the Lender Group or the Underwriter Group may become subject insofar as
the Liabilities arise out of or are based upon the misrepresentation of a material fact in the Disclosure Document (provided Borrower shall not
be liable for such Liabilities to the extent Borrower has had the opportunity to review and comment on the Disclosure Document as described
in clause (c) above and Lender has failed to revise any Disclosure Document in accordance with Borrower’s comments thereto that have been
delivered to Lender) and (ii) reimburse Lender, the Lender Group or the Underwriter Group for any legal or other expenses reasonably
incurred by Lender, the Lender Group or the Underwriter Group in connection with defending or investigating the Liabilities.
(e) Promptly after receipt by an indemnified party under this Section 11.2 of notice of the commencement of any action, such
indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under this Section 11.2 , notify the
indemnifying party in writing of the commencement thereof (but the omission to so notify the indemnifying party will not relieve the
indemnifying party from any liability which the indemnifying party may have to any indemnified party hereunder except to the extent that
failure to notify causes prejudice to the indemnifying party). In the event that any action is brought against any indemnified party, and it
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notifies the indemnifying party of the commencement thereof, the indemnifying party will be entitled, jointly with any other indemnifying
party, to participate therein and, to the extent that it (or they) may elect by written notice delivered to the indemnified party promptly after
receiving the aforesaid notice from such indemnified party, to assume the defense thereof with counsel satisfactory to such indemnified party.
After notice from the indemnifying party to such indemnified party under this Section 11.2 , such indemnifying party shall pay for any legal
or other expenses subsequently incurred by such indemnifying party in connection with the defense thereof; provided, however, if the
defendants in any such action include both the indemnified party and the indemnifying party and the indemnified party shall have reasonably
concluded that there are any legal defenses available to it and/or other indemnified parties that are different from or additional to those
available to the indemnifying party, the indemnified party or parties shall have the right to select separate counsel to assert such legal
defenses and to otherwise participate in the defense of such action on behalf of such indemnified party at the reasonable cost of the
indemnifying party.
(f) The liabilities and obligations of Borrower and Lender under this Section 11.2 shall survive the termination of this Agreement
and the satisfaction and discharge of the Debt. In the event Borrower and/or any Borrower Party fails to comply with the provisions of
Section 11.1 and/or Section 11.2 within the timeframes specified therein and/or as otherwise required by Lender and such failure continues
for five (5) Business Days after notice thereof from Lender to Borrower (or such longer period of time agreed to by Lender in its sole
discretion taking into account an explanation from Borrower as to why such item(s) cannot be timely delivered), the same shall, at Lender’s
option, constitute a breach of the terms thereof and/or an Event of Default.
Section 11.3 Reserves/Escrows . In the event that Securities are issued in connection with the Loan, all funds held by Lender in
escrow or pursuant to reserves in accordance with this Agreement and the other Loan Documents shall be deposited in “eligible accounts” at
“eligible institutions” and, to the extent applicable, invested in “permitted investments” as then defined and required by the Rating Agencies.
Section 11.4

Intentionally Omitted .

Section 11.5
Rating Agency Costs . In connection with any Rating Agency Confirmation or other Rating Agency consent,
approval or review required hereunder (other than the initial review of the Loan by the Rating Agencies in connection with a Securitization),
Borrower shall pay all reasonable, out‑of‑pocket costs and expenses of Lender and Servicer and all costs and expenses of each Rating
Agency in connection therewith, and, if applicable, shall pay any fees imposed by any Rating Agency in connection therewith.
Section 11.6 New Mezzanine Option . Lender shall have the option (the “ New Mezzanine Option ”) to create one or more
additional mezzanine loans (each, a “ New Mezzanine Loan ”), provided, that (i) the total loan amounts for the Loan and the Mezzanine
Loans and such New Mezzanine Loan shall equal the then outstanding amount of the Loan immediately prior to Lender’s exercise of the New
Mezzanine Option, and (ii) the weighted average interest rate of the Loan, the Mezzanine Loans and the New Mezzanine Loan shall, unless
otherwise approved by Borrower, equal the Interest Rate (subject to any deviation
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attributable to the imposition of any rate of interest at the Default Rate or prepayments occurring pursuant to Section 2.7(b) or 2.7(c) hereof).
Borrower shall, at Borrower’s sole cost and expense, cooperate with Lender in Lender’s exercise of the New Mezzanine Option in good faith
and in a timely manner, which such cooperation shall include, but not be limited to, (i) executing such amendments to the Loan Documents
(and causing Mortgage Borrower and Mezzanine B Borrower to execute such amendments to the applicable Mortgage Loan Document and
Mezzanine B Loan Documents) and Borrower’s, Mortgage Borrower’s, Mezzanine B Borrower’s, any SPE Component Entity’s, any
Mortgage SPE Component Entity’s or any Mezzanine B SPE Component Entity’s organizational documents as may be reasonably requested
by Lender or requested by the Rating Agencies, (ii) creating one or more Single Purpose Entities (the “ New Mezzanine Borrower ”), which
such New Mezzanine Borrower shall (A) own, directly or indirectly, 100% of the equity ownership interests in Borrower (the “ Equity
Collateral ”), and (B) together with such constituent equity owners of such New Mezzanine Borrower as may be designated by Lender,
execute such agreements, instruments and other documents as may be required by Lender in connection with the New Mezzanine Loan
(including, without limitation, a promissory note evidencing the New Mezzanine Loan and a pledge and security agreement pledging the
Equity Collateral as security for the New Mezzanine Loan); and (iii) delivering such opinions, title endorsements, UCC title insurance
policies, documents and/or instruments relating to the Property Documents and other materials as may be required by Lender or the Rating
Agencies. Notwithstanding anything contained herein to the contrary, Lender shall have the right to apply all payments to the Debt during the
continuance of an Event of Default in such order as Lender determines in its sole discretion and to require that (x) no sums shall be paid to
Mezzanine B Lender under the Mezzanine B Loan or the holder of the New Mezzanine Loan under the New Mezzanine Loan during the
existence of an Event of Default, and (y) all Net Proceeds be applied to the Loan to the exclusion of the Mezzanine B Loan and the New
Mezzanine Loan. Provided no Event of Default exists, prepayments of the Loan and the Mezzanine B Loan made in connection with the
Partial Release shall require a ratable prepayment of the New Mezzanine Loan. The rights and remedies of the holder of the Mezzanine B
Loan and the New Mezzanine Loan shall be separate, distinct and in addition to the rights and remedies of Lender under the Loan.
Section 11.7 Costs and Expenses . Notwithstanding anything to the contrary contained in this Article 11 , neither Borrower nor
any of its direct or indirect owners shall be required to incur any material costs or expenses in the performance of Borrower’s obligations
under Sections 11.1 , Section 11.6 above or Section 11.8 below other than expenses of Borrower’s counsel, accountants and consultants.
Section 11.8 Syndication . Without limiting Lender’s rights under Section 11.1 , the provisions of this Section 11.8 shall only
apply in the event that the Loan is syndicated in accordance with the provisions of this Section 11.8 set forth below.
(a)

Sale of Loan, Co-Lenders, Participations and Servicing .

(i) Lender and any Co-Lender may, at their option, without Borrower’s consent (but with notice to Borrower), sell with
novation all or any part of their right, title and interest in, and to, and under the Loan (the “ Syndication ”), to one or more additional
lenders (each a “ Co-Lender ”). Each additional Co-Lender shall enter into an assignment
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and assumption agreement (the “ Assignment and Assumption ”) assigning a portion of Lender’s or Co-Lender’s rights and
obligations under the Loan, and pursuant to which the additional Co-Lender accepts such assignment and assumes the assigned
obligations. From and after the effective date specified in the Assignment and Assumption (i) each Co-Lender shall be a party hereto
and to each Loan Document to the extent of the applicable percentage or percentages set forth in the Assignment and Assumption
and, except as specified otherwise herein, shall succeed to the rights and obligations of Lender and the Co‑Lenders hereunder and
thereunder in respect of the Loan, and (ii) Lender, as lender and each Co-Lender, as applicable, shall, to the extent such rights and
obligations have been assigned by it pursuant to such Assignment and Assumption, relinquish its rights and be released from its
obligations hereunder and under the Loan Documents.
(ii) The liabilities of Lender and each of the Co-Lenders shall be several and not joint, and Lender’s and each Co-Lender’s
obligations to Borrower under this Agreement shall be reduced by the amount of each such Assignment and Assumption. Neither
Lender nor any Co-Lender shall be responsible for the obligations of any other Co-Lender. Lender and each Co-Lender shall be liable
to Borrower only for their respective proportionate shares of the Loan.
(iii) Borrower agrees that it shall, in connection with any sale of all or any portion of the Loan, whether in whole or to an
additional Co-Lender or Participant, within ten (10) Business Days after requested by Agent, furnish Agent with the information and
certificates required under Sections 4.12 and 4.13 hereof. Subject in all events to the provisions of Section 17.11(b) , Lender may
furnish any information concerning the Borrower, any other Borrower Party or any affiliate thereof in the possession of such Lender
from time to time to Co-Lenders and Participants (including prospective Co-Lenders and Participants).
(iv) Lender (or an Affiliate of Lender) shall act as administrative agent for itself and the Co-Lenders (together with any
successor administrative agent, the “ Agent ”) pursuant to this Section 11.8 . Borrower acknowledges that Lender, as Agent, shall
have the sole and exclusive authority to execute and perform this Agreement and each Loan Document on behalf of itself, as Lender
and as agent for itself and the Co-Lenders subject to the terms of the Co-Lending Agreement. Lender acknowledges that Lender, as
Agent, shall retain the exclusive right to grant approvals and give consents with respect to all matters requiring consent hereunder.
Except as otherwise provided herein, Borrower shall have no obligation to recognize or deal directly with any Co-Lender, and no CoLender shall have any right to deal directly with Borrower with respect to the rights, benefits and obligations of Borrower under this
Agreement, the Loan Documents or any one or more documents or instruments in respect thereof. Borrower may rely conclusively on
the actions of Lender as Agent to bind Lender and the Co-Lenders, notwithstanding that the particular action in question may,
pursuant to this Agreement or the Co-Lending Agreement be subject to the consent or direction of some or all of the Co-Lenders.
Lender may resign as Agent of the Co-Lenders, in its sole discretion, or if required to by the Co-Lenders in accordance with the term
of the Co-Lending Agreement, in each case without the consent of but upon prior written notice to Borrower. Upon any such
resignation, a successor Agent shall be determined pursuant to the terms of the Co- 111 -

Lending Agreement, subject to the consent of Borrower (provided no Event of Default has occurred, which consent shall not be
unreasonably withheld, conditioned or delayed). The term Agent shall mean any successor Agent.
(v)
Notwithstanding any provision to the contrary in this Agreement, the Agent shall not have any duties or
responsibilities except those expressly set forth herein (and in the Co-Lending Agreement) and no covenants, functions,
responsibilities, duties, obligations or liabilities of Agent shall be implied by or inferred from this Agreement, the Co-Lending
Agreement, or any other Loan Document, or otherwise exist against Agent.
(vi)
Except to the extent its obligations hereunder and its interest in the Loan have been assigned pursuant to one or
more Assignments and Assumption, Lender, as Agent, shall have the same rights and powers under this Agreement as any other CoLender and may exercise the same as though it were not Agent, respectively. The term “Co-Lender” or “Co-Lenders” shall, unless
otherwise expressly indicated, include Lender in its individual capacity. Lender and the other Co‑Lenders and their respective
Affiliates may accept deposits from, lend money to, act as trustee under indentures of, and generally engage in any kind of business
with, Borrower, or any Affiliate of Borrower and any Person who may do business with or own securities of Borrower or any
Affiliate of Borrower, all as if they were not serving in such capacities hereunder and without any duty to account therefor to each
other.
(vii)
If required by any Co-Lender, Borrower hereby agrees to execute supplemental notes in the principal amount of
such Co-Lender’s pro rata share of the Loan substantially in the form of the Note, and such supplemental note shall (i) be payable to
order of such Co-Lender, (ii) be dated as of the Closing Date, and (iii) mature on the Maturity Date. Such supplemental note shall
provide that it evidences a portion of the existing indebtedness hereunder and under the Note and not any new or additional
indebtedness of Borrower. The term “Note” as used in this Agreement and in all the other Loan Documents shall include all such
supplemental notes.
(viii)
Lender, as Agent, shall maintain at its domestic lending office or at such other location as Lender, as Agent,
shall designate in writing to each Co-Lender and Borrower a copy of each Assignment and Assumption delivered to and accepted by
it and a register for the recordation of the names and addresses of the Co-Lenders, the amount of each Co-Lender’s proportionate
share of the Loan and the name and address of each Co-Lender’s agent for service of process (the “ Register ”). The entries in the
Register shall be conclusive and binding for all purposes, absent manifest error, and Borrower, Lender, as Agent, and the Co-Lenders
may treat each person or entity whose name is recorded in the Register as a Co-Lender hereunder for all purposes of this Agreement.
The Register shall be available for inspection and copying by Borrower or any Co-Lender during normal business hours upon
reasonable prior notice to the Agent. A Co-Lender may change its address and its agent for service of process upon written notice to
Lender, as Agent, which notice shall only be effective upon actual receipt by Lender, as Agent, which receipt will be acknowledged
by Lender, as Agent, upon request.
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(ix)
Notwithstanding anything herein to the contrary, any financial institution or other entity may be sold a
participation interest in the Loan by Lender or any Co-Lender without Borrower’s consent (such financial institution or entity, a “
Participant ”). No Participant shall have any rights under this Agreement, the Note or any of the Loan Documents and the
Participant’s rights in respect of such participation shall be solely against Lender or Co-Lender, as the case may be, as set forth in the
participation agreement executed by and between Lender or Co-Lender, as the case may be, and such Participant. Borrower may rely
conclusively on the actions of Lender as Agent to bind Lender and any Participant, notwithstanding that the particular action in
question may, pursuant to this Agreement or any participation agreement be subject to the consent or direction of some or all of the
Participants. No participation shall relieve Lender or Co-Lender, as the case may be, from its obligations hereunder or under the Note
or the Loan Documents and Lender or Co- Lender, as the case may be, shall remain solely responsible for the performance of its
obligations hereunder.
(x)
Notwithstanding any other provision set forth in this Agreement, Lender or any Co‑Lender may at any time create
a security interest in all or any portion of its rights under this Agreement (including, without limitation, amounts owing to it in favor
of any Federal Reserve Bank in accordance with Regulation A of the Board of Governors of the Federal Reserve System).
(b)

Cooperation in Syndication .

(i) Borrower agrees to assist Lender in completing a Syndication satisfactory to Lender. Such assistance shall include (i)
direct contact between senior management and advisors of Borrower and Guarantor and the proposed Co-Lenders, (ii) assistance in
the preparation of a confidential information memorandum and other marketing materials to be used in connection with the
Syndication, (iii) the hosting, with Lender, of one or more meetings of prospective Co-Lenders or with the Rating Agencies, (iv) the
delivery of appraisals satisfactory to Lender if required, and (v) working with Lender to procure a rating for the Loan by the Rating
Agencies.
(ii) Lender shall manage all aspects of the Syndication of the Loan, including decisions as to the selection of institutions to
be approached and when they will be approached, when their commitments will be accepted, which institutions will participate, the
allocations of the commitments among the Co-Lenders and the amount and distribution of fees among the Co-Lenders. To assist
Lender in its Syndication efforts, Borrower agrees promptly to prepare and provide to Lender all information with respect to
Borrower, Mortgage Borrower, Manager, Guarantor, any Mortgage SPE Component Entity (if any), any SPE Component Entity (if
any), the Collateral and the Property contemplated hereby, including all financial information and projections (the “ Projections ”),
as Lender may reasonably request in connection with the Syndication of the Loan. Borrower hereby represents and covenants that (i)
all information other than the Projections (the “ Information ”) that has been or will be made available to Lender by Borrower or any
of their representatives is or will be, when furnished, complete and correct in all material respects and does not or will not, when
furnished, contain any untrue statement of a material fact or omit to state a material fact necessary in order to
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make the statements contained therein not materially misleading in light of the circumstances under which such statements are made
and (ii) the Projections that have been or will be made available to Lender by Borrower or any of their representatives have been or
will be prepared in good faith based upon reasonable assumptions. Borrower understands that in arranging and syndicating the Loan,
Lender, the Co-Lenders and, if applicable, the Rating Agencies, may use and rely on the Information and Projections without
independent verification thereof.
(iii)

If required in connection with the Syndication, Borrower hereby agrees to:

(A)
amend the Loan Documents to give Lender the right, at Lender’s sole cost and expense, to have the
Property reappraised on an annual basis;
(B)
deliver updated financial and operating statements and other information reasonably required by Lender
to facilitate the Syndication;
(C)
deliver reliance letters reasonably satisfactory to Lender with respect to the environmental assessments
and reports delivered to Lender prior to the Closing Date, which will run to Lender, any Co-Lender and their respective
successors and assigns;
(D)
execute modifications to the Loan Documents required by the Co- Lenders; provided , however , that
Borrower shall not be required to so modify or amend any Loan Document or organizational document if such modification
or amendment shall impose a Secondary Market Adverse Change on the Borrower or Guarantor; and
(E)
if Lender elects, in its sole discretion, prior to or upon a Syndication, to split the Loan into two or more
parts, or the Note into multiple component notes or tranches which may have different interest rates, principal amounts,
payment priorities and maturities, Borrower agrees to cooperate with Lender in connection with the foregoing and to execute
the required modifications and amendments to the Note, this Agreement and the Loan Documents and to provide opinions
necessary to effectuate the same; provided , however , that Borrower shall not be required to so modify or amend any Loan
Document or organizational document if such modification or amendment shall impose a Secondary Market Adverse Change
on the Borrower or Guarantor.
(c) Limitation of Liability . No claim may be made by Borrower, or any other Person against Agent, Lender or any Co-Lenders or
the Affiliates, directors, officers, employees, attorneys or agent of any of such Persons for any special, indirect, consequential or punitive
damages in respect of any claim for breach of contract or any other theory of liability arising out of or related to the transactions contemplated
by this Agreement or any act, omission or event occurring in connection therewith; and Borrower hereby waives, releases and agrees not to
sue upon any claim for any such damages, whether or not accrued and whether or not known or suspected to exist in its favor.
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(d)
No Joint Venture . Notwithstanding anything to the contrary herein contained, neither Agent, Lender nor any Co-Lender by
entering into this Agreement or by taking any action pursuant hereto, will be deemed a partner or joint venturer with Borrower.
(e) Voting Rights of Co-Lenders . Borrower acknowledges that the Co-Lending Agreement may contain provisions which require
that amendments, waivers, extensions, modifications, and other decisions with respect to the Loan Documents shall require the approval of all
or a number of the Co-Lenders holding in the aggregate a specified percentage of the Loan or any one or more Co-Lenders that are
specifically affected by such amendment, waiver, extension, modification or other decision.
ARTICLE 12
INDEMNIFICATIONS
Section 12.1 General Indemnification . Borrower shall, at its sole cost and expense, protect, defend, indemnify, release and hold
harmless the Indemnified Parties from and against any and all Losses imposed upon or incurred by or asserted against any Indemnified
Parties and directly or indirectly arising out of or in any way relating to any one or more of the following: (a) any accident, injury to or death
of persons or loss of or damage to property occurring in, on or about the Property or any part thereof or on the adjoining sidewalks, curbs,
adjacent property or adjacent parking areas, streets or ways; (b) any use, nonuse or condition in, on or about the Property or any part thereof
or on the adjoining sidewalks, curbs, adjacent property or adjacent parking areas, streets or ways; (c) performance of any labor or services or
the furnishing of any materials or other property in respect of the Property (or any part thereof) or the Collateral (or any part thereof); (d) any
failure of the Property (or any portion thereof) or the Collateral (or any part thereof) to be in compliance with any applicable Legal
Requirements; (e) any and all claims and demands whatsoever which may be asserted against Lender by reason of any alleged obligations or
undertakings on its part to perform or discharge any of the terms, covenants, or agreements contained in any Lease, management agreement
or any Property Document; (f) the payment of any commission, charge or brokerage fee to anyone (other than a broker or other agent retained
by Lender) which may be payable in connection with the funding of the Loan evidenced by the Note and secured by the Pledge Agreement;
and/or (g) the holding or investing of the funds on deposit in the Accounts or the performance of any work or the disbursement of funds in
each case in connection with the Accounts (the “ Indemnified Liabilities ”); provided, however, that Borrower shall not have any obligation
hereunder (x) to the extent that any Indemnified Liabilities arise from the gross negligence, illegal acts, fraud or willful misconduct of Lender
or any other Indemnified Party or (y) any consequential, punitive and special damages except to the extent paid to a third party. Any amounts
payable to Lender by reason of the application of this Section 12.1 shall become due and payable on the date that is ten (10) days after
Borrower receives written notice from Lender that such Losses were sustained by Lender and shall bear interest at the Default Rate from the
date that is ten (10) days after the date Borrower receives notice from Lender that such Losses were sustained by Lender until such time as
such amounts are paid. Notwithstanding the foregoing or anything to the contrary contained in this Agreement, Borrower shall have no
liability for any Indemnified Liabilities imposed upon or incurred by or asserted against any Indemnified Parties to the extent that Borrower
proves that such Indemnified Liabilities were caused by actions, conditions or events that first occurred or
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arose after the date that (i) Lender (or any purchaser at a foreclosure sale or Lender’s designee of an assignment in lieu of foreclosure)
actually acquired title to the direct ownership interests in Borrower pursuant to a foreclosure of the Pledge Agreement or an assignment in
lieu of foreclosure of the Pledge Agreement that has not been set aside, rescinded or invalidated, whereby Borrower is no longer the 100%
owner of Mortgage Borrower and that such Indemnified Liabilities were not caused by the actions of Borrower or any Affiliate or agent of
Borrower, or (ii) Mezzanine B Lender (or any purchaser at a foreclosure sale or Mezzanine B Lender’s designee of an assignment in lieu of
foreclosure) actually acquired title to the direct ownership interests in Mezzanine A Borrower pursuant to a foreclosure of the Pledge
Agreement (as defined in the Mezzanine B Loan Agreement) or an assignment in lieu of foreclosure of the Pledge Agreement (as defined in
the Mezzanine B Loan Agreement) that has not been set aside, rescinded or invalidated, whereby Mezzanine B Borrower is no longer the
100% owner of Borrower and that such Indemnified Liabilities were not caused by the actions of Mezzanine B Borrower or any Affiliate or
agent of Mezzanine B Borrower.
Section 12.2
Mortgage and Intangible Tax Indemnification . Borrower shall, at its sole cost and expense, protect, defend,
indemnify, release and hold harmless the Indemnified Parties from and against any and all Losses imposed upon or incurred by or asserted
against any Indemnified Parties and directly or indirectly arising out of or in any way relating to any tax on the making of the Pledge
Agreement, the Note or any of the other Loan Documents (but excluding any income, franchise or other similar taxes imposed on Lender).
Section 12.3 ERISA Indemnification . Borrower shall, at its sole cost and expense, protect, defend, indemnify, release and hold
harmless the Indemnified Parties from and against any and all Losses (including, without limitation, reasonable attorneys’ fees and costs
incurred in the investigation, defense, and settlement of Losses incurred in correcting any prohibited transaction, or in the sale of a prohibited
loan, and in obtaining any individual prohibited transaction exemption under ERISA that may be required, in Lender’s sole discretion) that
Lender may incur, directly or indirectly, as a result of a default under Sections 3.7 or 4.19 of this Agreement.
Section 12.4 Duty to Defend, Legal Fees and Other Fees and Expenses . Upon written request by Lender (for itself and/or on
behalf of any other Indemnified Parties), Borrower shall defend Lender and/or any such Indemnified Parties (if requested by Lender, in the
name of Lender and/or any such Indemnified Parties) to the extent required hereunder by attorneys and other professionals reasonably
approved by the Indemnified Parties. Notwithstanding the foregoing, Lender may (for itself and/or on behalf of any other Indemnified
Parties), in its sole discretion, engage its own attorneys and other professionals to defend or assist Lender and/or any such Indemnified
Parties, and, at the option of Lender (on its own behalf and/or on behalf of any Indemnified Parties), its attorneys shall control the resolution
of any claim or proceeding subject to Borrower’s right to consent to any settlement (such consent not to be unreasonably withheld or
delayed). Borrower shall pay or, in the sole discretion of Lender, reimburse, Lender for the payment of reasonable fees and disbursements of
attorneys, engineers, environmental consultants, laboratories and other professionals in connection therewith; provided, however, Borrower
shall not be obligated to pay for fees and disbursements of more than one set of legal professionals retained by Indemnified Parties with
respect to any indemnified claim (in addition to Borrower’s own legal professionals) regardless of the number of Indemnified Parties;
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provided, however (i) Indemnified Parties, collectively, may retain multiple law firms and/or multiple lawyers at the same firm if Indemnified
Parties reasonably determine that separate specialized legal counsel is required with respect to specific matters, but no Indemnified Parties
shall have its own separate counsel except as provided in subclause (ii) of this clause and (ii) (x) any Indemnified Party may retain its own
separate counsel, and Borrower shall pay for the out-of-pocket fees and disbursement of such counsel, if such Indemnified Parties, based
upon the advice of counsel, has separate defenses that would be materially and adversely compromised if it were to retain the same counsel
or, if based upon the advice of counsel, a conflict exists between Borrower and such Indemnified Parties or the Indemnified Parties, or, if
during the continuance of an Event of Default, based upon the advice of counsel, Lender has no further common interests and (y) any
Indemnified Party may retain its own separate counsel at any time as described above at any time at its sole cost and expense.
Section 12.5
Survival . The obligations and liabilities of Borrower under this Article 12 shall fully survive indefinitely
notwithstanding any termination, satisfaction, assignment, entry of a judgment of foreclosure, exercise of any power of sale, or delivery of an
assignment in lieu of foreclosure of the Pledge Agreement.
Section 12.6
Environmental Indemnity . Simultaneously herewith, Borrower and Guarantor have executed and delivered the
Environmental Indemnity to Lender, which Environmental Indemnity is not secured by the Pledge Agreement.
ARTICLE 13
EXCULPATION
Section 13.1

Exculpation .

(a) Subject to the qualifications below, no recourse shall be had against, Lender shall not enforce the liability and obligation of
Borrower to perform and observe the obligations contained in the Note, this Agreement, the Pledge Agreement or the other Loan Documents
by any action or proceeding wherein a money judgment or any deficiency judgment or other judgment establishing personal liability shall be
sought against, any Borrower Party or any direct or indirect principal, director, officer, employee, manager, beneficiary, parent, beneficial
owner, shareholder, partner, member, trustee, agent, or Affiliate of any Borrower Party or any direct or indirect legal representatives,
successors or assigns of any of the foregoing (collectively, the “ Exculpated Parties ”), except that Lender, may bring a foreclosure action,
an action for specific performance or any other appropriate action or proceeding to enforce the Note, this Agreement, the Pledge Agreement
and the other Loan Documents, or to enable Lender to realize upon Lender’s interest in the Collateral or any other collateral given to Lender
pursuant to the Loan Documents; provided, however, that, except as specifically provided herein, any judgment in any such action or
proceeding shall be enforceable against Borrower only to the extent of Borrower’s interest in the Collateral and in any other collateral given
to Lender, and Lender, by accepting the Note, this Agreement, the Pledge Agreement and the other Loan Documents, shall not sue for, seek
or demand any deficiency judgment with respect to the Loan against Borrower or any of the Exculpated Parties in any such action or
proceeding under or by reason of or under or in connection with the Note, this Agreement, the Pledge Agreement, the other Loan Documents
or
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otherwise. The provisions of this Section shall not, however, (1) constitute a waiver, release or impairment of any obligation evidenced or
secured by any of the Loan Documents; (2) impair the right of Lender to name any Borrower as a party defendant in any action or suit for
foreclosure, exercise of any power of sale, or an assignment in lieu of foreclosure upon the Collateral or exercise of remedies pursuant to the
Pledge Agreement; (3) affect the validity or enforceability of any Loan Document or any guaranty in connection with the Loan (including,
without limitation, the indemnities set forth in Article 12 hereof, the Guaranty and the Environmental Indemnity) made in connection with the
Loan or any of the rights and remedies of Lender thereunder; (4) intentionally omitted, (5) impair the right of Lender to (A) obtain the
appointment of a receiver and/or (B) enforce its rights and remedies provided in Articles 8 and 9 hereof; (6) impair the enforcement of Pledge
Agreement or any other Loan Documents; (7) constitute a prohibition against Lender, to seek a deficiency judgment against Borrower in
order to fully realize the security granted by the Pledge Agreement or to commence any other appropriate action or proceeding in order for
Lender to exercise Lender’s remedies against the Property or any portion thereof; or (8) constitute a waiver of the right of Lender to enforce
the liability and obligation of Borrower, by money judgment or otherwise, to the extent of any actual Losses incurred by Lender (including
actual out-of-pocket attorneys’ fees and costs reasonably incurred) arising out of or in connection with the following:
(i)

fraud or intentional misrepresentation by any Borrower Party in connection with the Loan;

(ii)

the willful misconduct of any Borrower Party in connection with the Loan;

(iii) any litigation or other legal proceeding (including, the raising of defenses) related to the Debt filed or raised by any
Borrower Party that delays, opposes, impedes, obstructs, hinders, enjoins or otherwise interferes with or frustrates the efforts of
Lender to exercise any rights and remedies available to Lender as provided herein and in the other Loan Documents which is found
by a court of competent jurisdiction to be without merit or brought or raised, as applicable, in bad faith;
(iv) intentional physical waste to the Property in violation of the terms of this Agreement caused by any Borrower Party
and/or the removal or disposal of any portion of the Property in violation of the terms of this Agreement during the continuance of an
Event of Default;
(v)
the misappropriation or conversion by any Borrower Party, in contravention of the Loan Documents, of (A) any
insurance proceeds paid by reason of any loss, damage or destruction to the Property, (B) any Awards or other amounts received in
connection with the Condemnation of all or a portion of the Property, (C) any Rents, or (D) any Security Deposits or Rents collected
in advance;
(vi) to the extent there exists sufficient cash flow from the Property to pay Taxes or charges for labor or materials or other
charges that create liens on any portion of the Property, Borrower’s failure to pay or cause Mortgage Borrower to pay such Taxes or
charges (except to the extent (A) sums sufficient to pay such Taxes or charges have been deposited with Mortgage Lender in
accordance with the terms of the Mortgage Loan
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Agreement or (B) such cash flow is not being made available to Borrower by Mortgage Lender as a result of Mortgage Lender’s
exercise of its remedies under the Mortgage Loan Documents) unless such Taxes or other charges are being contested as permitted
hereunder or under the Mortgage Loan Agreement;
(vii) to the extent there exists sufficient cash flow from the Property to pay Insurance Premiums and/or to maintain the
Policies in full force and effect, Borrower’s failure to pay or cause Mortgage Borrower to pay such Insurance Premiums and/or to
maintain the Policies in full force and effect, in each case, as expressly provided herein (except to the (A) extent sums sufficient to
pay such Insurance Premiums and/or to maintain the Policies have been deposited with Mortgage Lender in accordance with the
terms of the Mortgage Loan Agreement or (B) such cash flow is not being made available to Borrower by Mortgage Lender as a
result of Mortgage Lender’s exercise of its remedies under the Mortgage Loan Documents);
(viii) any Security Deposits which are not delivered to Lender by a Borrower Party following a foreclosure of the Property
or action in lieu thereof, except to the extent any such Security Deposits were (a) delivered to Mortgage Lender in accordance with
the Mortgage Loan Documents or (b) applied in accordance with the terms and conditions of any of the applicable Leases prior to the
occurrence of an Event of Default;
(ix) if as a result of the actions or inactions of Borrower or its Affiliates or Mortgage Borrower or its Affiliates (including,
without limitation, Mortgage Borrower failing to comply with the terms of such Property Document) any Property Document is (A)
materially modified in a manner adverse to Lender or Mortgage Borrower, (B) terminated, (C) cancelled or (D) otherwise ceases to
exist, except in each of the foregoing cases, if such action or inaction of Borrower or its Affiliates or Mortgage Borrower or its
Affiliates is permitted pursuant to the terms of this Agreement and/or Lender has approved the same;
(x) any representation, warranty or covenant contained in Article 5 hereof is violated or breached; provided, however, that
solely with respect to a breach of Section 5.1(a)(vii) that arise from Borrower’s or Mortgage Borrower’s failure to pay trade and
operational indebtedness, such breach shall not result in recourse under the Loan pursuant to this clause (x) , if cash flow from the
Property available to Borrower and/or Mortgage Borrower is not sufficient to pay such amounts;
(xi)
except as set forth in Section 13.1(b) below, (A) Borrower fails to obtain Lender’s prior consent to any Prohibited
Transfer as required by this Agreement (other than a Permitted Transfer) or (B) any covenant contained in Section 6.6 hereof is
violated or breached;
(xii)
any distributions to Borrower’s direct or indirect legal or beneficial owners after the occurrence and during the
continuance of an Event of Default;
(xiii)
any liabilities and obligations of Borrower or Mortgage Borrower: (i) accrued or accruing on or prior to any
acquisition of title to the Collateral pursuant to a
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UCC foreclosure sale, a UCC strict foreclosure, an assignment in lieu of foreclosure or other enforcement action under the Loan
Documents (collectively, an “ Equity Collateral Enforcement Action ”; and the date on which an Equity Collateral Enforcement
Action is consummated, an “ Equity Collateral Transfer Date ”) with respect to indemnification obligations accrued or accruing in
favor of Borrower, Mortgage Borrower or any Affiliate of Borrower and/or Mortgage Borrower (individually and collectively, a “
Borrower Control Party ”) under any organizational documents of any Borrower Control Party or any other agreement that was not
either approved by Lender or entered into in compliance with this Agreement; (ii) without duplications of amounts paid or payable
pursuant to Section 13.1(a)(iii) above, accrued or accruing prior to, on or after the Equity Collateral Transfer Date to pay legal fees to
legal counsel engaged by any Borrower Control Party prior to the Equity Collateral Transfer Date if such legal fees were incurred to
defend against an enforcement action under the Loan Documents; or (iii) accrued or accruing prior to, on or after the Equity
Collateral Transfer Date under any agreement (a “ Third Party Agreement ”) between any Borrower Control Party, on the one hand,
and any Person not Affiliated with Mortgage Borrower, on the other hand, that has been entered into during the continuance of an
Event of Default without the prior written approval of Lender to the extent such prior written approval was required under the Loan
Documents (unless such Third Party Agreement has been assumed in writing by the Person acquiring the Collateral on or after the
Equity Collateral Transfer Date);
(xiv)

Mortgage Borrower “opts out” of Article 8 of the UCC;

(xv)
Borrower or any Borrower Party acquires all or any portion of any interest in the Mortgage Loan in violation of
Section 4.33(a) hereof and votes or approves the undertaking of any enforcement action under the Mortgage Loan; and/or
(xvi)
Mortgage Borrower gives notice of termination of the Restricted Account Agreement other than in accordance
with Section 8(d) of the Restricted Account Agreement in effect as of the Closing Date and the Restricted Account Agreement is
terminated by Bank as a result of such notice.
(b) Notwithstanding anything to the contrary in this Agreement, the Note or any of the Loan Documents, (A) Lender shall not be
deemed to have waived any right which Lender may have under Section 506(a), 506(b), 1111(b) or any other provisions of the Bankruptcy
Code to file a claim for the full amount of the Debt or to require that all collateral shall continue to secure all of the Debt owing to Lender in
accordance with the Loan Documents, and (B) the Debt shall be fully recourse to Borrower in the event that:
(i)

a Bankruptcy Event occurs;

(ii) any voluntary Sale or Pledge of the Property (other than (i) an easement (except for an easement affecting the Property
that interferes or impairs in a material way Borrower’s ability to use and operate the Property as currently used or that otherwise has a
Material Adverse Effect), (ii) a covenant or restriction that (A) does not interfere with or impair in a material way Borrower’s ability
to use and operate the Property as currently used and (B) does not have a Material Adverse Effect, and (iii) a Lease entered
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into at the Property (except for a lease of all or a majority of the Property, a ground lease, or a master lease)), the Collateral or any
direct or indirect interest in Borrower, Mortgage Borrower or Guarantor that results in a failure to comply with the Minimum
Ownership/Control Test, in each case in violation of the terms of this Agreement (but excluding (x) any failure to comply with the
requirements in any of clause (A) , (D) , (E) , (G) or (H) appearing in the definition of “Permitted Transfer” in Section 6.3 of this
Agreement and (y) any violation as a result of a failure of a Mezzanine Lender to comply with the Intercreditor Agreement);
(iii) if Borrower fails to obtain Lender’s prior consent (if and to the extent required under the Loan Documents) to (A) any
subordinate financing or other voluntary liens encumbering the Property that are not considered Permitted Encumbrances hereunder
or (B) any subordinate financing or other voluntary liens encumbering: (1) a direct interest in any subsidiary of Guarantor to the
extent such subsidiary owns a direct or indirect interest in Borrower; or (2) a direct or indirect interest in Borrower if foreclosed upon
would result in the Minimum Ownership/Control Test not being met; and/or
(iv) if any representation, warranty or covenant contained in Article 5 hereof is violated or breached and such violation or
breach results in the substantive consolidation of the assets and liabilities of Borrower or Mortgage Borrower with the assets and
liabilities of any other Person.
ARTICLE 14
NOTICES
Section 14.1 Notices . All notices or other written communications hereunder shall be deemed to have been properly given (a) upon
delivery, if delivered in person, (b) one (1) Business Day after having been deposited for overnight delivery with any reputable overnight
courier service, or (c) three (3) Business Days after having been deposited in any post office or mail depository regularly maintained by the
U.S. Postal Service and sent by registered or certified mail, postage prepaid, return receipt requested, addressed as follows:
If to Borrower:

North Tower Mezzanine, LLC
c/o Brookfield Property Group
250 Vesey Street, 15 th Floor
New York, New York 10281
Attention: Executive Vice President and General Counsel

With a copy to:

c/o Brookfield Property Group
Brookfield Place
250 Vesey Street, 15th Floor
New York, New York 10281
Attention: Jason Kirschner

With a copy to:

Gibson, Dunn & Crutcher LLP
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333 S. Grand Ave, 49 th Floor
Los Angeles, California 90071
Attention: Drew Flowers
If to Lender:

Citigroup Global Markets Realty Corp.
390 Greenwich Street
7 th Floor
New York, New York 10013
Attention: Ana Rosu Marmann

If to Lender:

Citigroup Global Markets Realty Corp.
390 Greenwich Street
7 th Floor
New York, New York 10013
Attention: Lynn Forsell

With a copy to:

Hunton & Williams LLP
200 Park Avenue
New York, New York 10166
Attention: Peter J. Mignone, Esq.

or addressed as such party may from time to time designate by written notice to the other parties.
Any party by notice to the other parties may designate additional or different addresses for subsequent notices or communications.
ARTICLE 15
FURTHER ASSURANCES
Section 15.1 Replacement Documents . Upon receipt of an affidavit of an officer of Lender as to the loss, theft, destruction or
mutilation of the Note, this Agreement or any of the other Loan Documents which is not of public record, and, in the case of any such
mutilation, upon surrender and cancellation of the Note, this Agreement or such other Loan Document, Borrower will issue, in lieu thereof, a
replacement thereof, dated the date of the Note, this Agreement or such other Loan Document, as applicable, in the same principal amount
thereof and otherwise identical in form and substance; provided that in the case of lost Note, Borrower will execute a replacement note only if
Lender or Lender’s custodian (at Lender’s option) shall provide to Borrower Lender’s (or Lender’s custodian’s) then standard form of lost
note affidavit. Under no circumstances shall any such action, replacement or reaffirmation increase Borrower’s obligations, or decrease
Borrower’s rights, under the Loan Documents or modify any economic term thereof.
Section 15.2

Filing of Financing Statements, etc .

(a) Borrower forthwith upon the execution and delivery of the Pledge Agreement and thereafter, from time to time, will cause the
Pledge Agreement and any of the other Loan
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Documents creating a lien or security interest or evidencing the lien hereof upon the Collateral and each instrument of further assurance to be
filed, registered or recorded in such manner and in such places as may be required by any present or future law in order to publish notice of
and fully to protect and perfect the lien or security interest hereof upon, and the interest of Lender in the Collateral. Borrower will pay all
taxes (but excluding any income, franchise or other similar taxes imposed on Lender), filing, registration or recording fees, and all expenses
incident to the preparation, execution, acknowledgment and/or recording of the Pledge Agreement, and any of the other Loan Documents
creating or evidencing a lien or security interest on the Collateral and any instrument of further assurance, and any modification or
amendment of the foregoing documents, and all federal, state, county and municipal taxes, duties, imposts, assessments and charges (but
excluding any income, franchise or other similar taxes imposed on Lender) arising out of or in connection with the execution and delivery of
the Pledge Agreement, any deed of trust or mortgage supplemental hereto, any security instrument with respect to the Collateral or any
instrument of further assurance, and any modification or amendment of the foregoing documents, except where prohibited by applicable law
so to do. The foregoing taxes, fees, expenses, duties, imposts, assessments and charges, as applicable, are herein referred to as the “ Security
Instrument Taxes ”.
(b) Borrower represents that it has paid all Security Instrument Taxes (if any) imposed upon the execution and recordation of the
Pledge Agreement.
Section 15.3 Further Acts, etc . Borrower will, at the cost of Borrower, and, except as may be otherwise provided in Article 11 of
this Agreement, without expense to Lender, do, execute, acknowledge and deliver all and every further acts, deeds, conveyances, deeds of
trust, mortgages, assignments, notices of assignments, transfers and assurances as Lender shall, from time to time, reasonably require, for the
better assuring, conveying, assigning, transferring, and confirming unto Lender the collateral and rights hereby granted, bargained, sold,
conveyed, confirmed, pledged, assigned, warranted and transferred or intended now or hereafter so to be, or which Borrower may be or may
hereafter become bound to convey or assign to Lender, or for carrying out the intention or facilitating the performance of the terms of this
Agreement or for filing, registering or recording any financing statement, or for complying with all Legal Requirements, provided, however,
the same shall not otherwise increase Borrower’s obligations or decrease any rights of Borrower under the Loan Documents, other than (i) to
a de minimis extent, or (ii) to the extent necessary to correct any scrivener’s error in a manner consistent with the parties’ intention in
connection with the Loan. Borrower, on demand, will execute and deliver, and in the event it shall fail to so execute and deliver within five
(5) Business Days following written notice from Lender, hereby authorizes Lender to execute in the name of Borrower or without the
signature of Borrower to the extent Lender may lawfully do so, one or more financing statements to evidence more effectively perfect the
security interest of Lender in the Collateral. Borrower grants to Lender an irrevocable power of attorney coupled with an interest for the
purpose of exercising and perfecting any and all rights and remedies available to Lender at law and in equity, including without limitation,
such rights and remedies available to Lender pursuant to this Section 15.3 ; provided, however, Lender shall not execute any such documents
under such power unless an Event of Default exists or Borrower has failed to do so after five (5) days written notice has been given to
Borrower by Lender of Lender’s interest to exercise its rights under such power.
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Section 15.4

Changes in Tax, Debt, Credit and Documentary Stamp Laws .

(a) If any law is enacted or adopted or amended after the date of this Agreement which deducts the Debt from the value of the
Property for the purpose of taxation and which imposes a tax, either directly or indirectly, on the Debt or Lender’s interest in the Collateral,
Borrower will pay the tax, with interest and penalties thereon, if any. If Lender is advised by counsel chosen by it that the payment of tax by
Borrower would be unlawful or taxable to Lender or unenforceable or provide the basis for a defense of usury then Lender shall have the
option by written notice of not less than one hundred twenty (120) days to declare the Debt immediately due and payable without premium or
penalty.
(b)

Intentionally omitted.

(c) If at any time the United States of America, any State thereof or any subdivision of any such State shall require revenue or other
stamps to be affixed to the Note, the Pledge Agreement, or any of the other Loan Documents or impose any other tax or charge on the same,
Borrower will pay for the same, with interest and penalties thereon, if any, provided that in no event Borrower shall be required to pay any
Excluded Taxes.
ARTICLE 16
WAIVERS
Section 16.1

Remedies Cumulative; Waivers .

The rights, powers and remedies of Lender under this Agreement shall be cumulative and not exclusive of any other right, power or
remedy which Lender may have against Borrower pursuant to this Agreement, the Pledge Agreement, the Note or the other Loan Documents,
or existing at law or in equity or otherwise. Lender’s rights, powers and remedies may be pursued singularly, concurrently or otherwise, at
such time and in such order as Lender may determine in their sole discretion. To the extent permitted by applicable law, no delay or omission
to exercise any remedy, right or power accruing upon an Event of Default shall impair any such remedy, right or power or shall be construed
as a waiver thereof, but any such remedy, right or power may be exercised from time to time and as often as may be deemed expedient. A
waiver of one Default or Event of Default with respect to Borrower shall not be construed to be a waiver of any subsequent Default or Event
of Default by Borrower or to impair any remedy, right or power consequent thereon.
Section 16.2

Modification, Waiver, Consents and Approvals in Writing .

No modification, amendment, extension, discharge, termination or waiver of any provision of this Agreement, the Pledge Agreement,
the Note and the other Loan Documents, and no consent to any departure by Borrower from any of the requirements or provisions of this
Agreement or any of the other Loan Documents, shall in any event be effective unless the same shall be in a writing signed by the party
against whom enforcement is sought, and then such waiver, consent or approval shall be effective only in the specific instance, and for the
purpose, for which given. Except as otherwise expressly provided herein, no notice to, or demand on
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Borrower, shall entitle Borrower to any other or future notice or demand in the same, similar or other circumstances.
Section 16.3

Delay Not a Waiver .

To the extent permitted by applicable law, neither any failure nor any delay on the part of Lender in insisting upon strict performance
of any term, condition, covenant or agreement, or exercising any right, power, remedy or privilege under this Agreement, the Pledge
Agreement, the Note or the other Loan Documents, or any other instrument given as security therefor, shall operate as or constitute a waiver
thereof, nor shall a single or partial exercise thereof preclude any other future exercise, or the exercise of any other right, power, remedy or
privilege. In particular, and not by way of limitation, by accepting payment after the due date of any amount payable under this Agreement,
the Pledge Agreement, the Note or the other Loan Documents, Lender shall not be deemed to have waived any right either to require prompt
payment when due of all other amounts due under this Agreement, the Pledge Agreement, the Note and the other Loan Documents, or to
declare a default for failure to effect prompt payment of any such other amount.
Section 16.4

Waiver of Trial by Jury .

BORROWER AND LENDER, HEREBY WAIVE, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE
RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM, WHETHER IN CONTRACT, TORT OR
OTHERWISE, RELATING DIRECTLY OR INDIRECTLY TO THE LOAN, THE APPLICATION FOR THE LOAN, THIS
AGREEMENT, THE NOTE, THE PLEDGE AGREEMENT OR THE OTHER LOAN DOCUMENTS OR ANY ACTS OR OMISSIONS
OF LENDER OR BORROWER.
Section 16.5

Waiver of Notice .

Borrower shall not be entitled to any notices of any nature whatsoever from Lender except (a) with respect to matters for which this
Agreement or the other Loan Documents specifically and expressly provides for the giving of notice by Lender to Borrower and (b) with
respect to matters for which Lender is required by applicable law to give notice, and, to the extent permitted by applicable law, Borrower
hereby expressly waives the right to receive any notice from Lender with respect to any matter for which this Agreement and the other Loan
Documents do not specifically and expressly provide for the giving of notice by Lender to Borrower.
Section 16.6

Remedies of Borrower .

In the event that a claim or adjudication is made that Lender or any of its agents have acted unreasonably or unreasonably delayed
acting in any case where by applicable law or under this Agreement, the Pledge Agreement, the Note and the other Loan Documents, Lender
or such agent, as the case may be, has an obligation to act reasonably or promptly, to the extent permitted by applicable law, Borrower agrees
that Lender and its agents shall not be liable for any monetary damages, and Borrower’s sole remedies shall be limited to commencing an
action seeking injunctive relief or declaratory judgment. The parties hereto agree that any action or
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proceeding to determine whether Lender has acted reasonably shall be determined by an action seeking declaratory judgment. Lender agree
that, in such event, it shall cooperate in expediting any action seeking injunctive relief or declaratory judgment.
Section 16.7

Marshalling and Other Matters .

Borrower hereby waives, to the extent permitted by applicable Legal Requirements, the benefit of all appraisement, valuation, stay,
extension, reinstatement and redemption laws now or hereafter in force and all rights of marshalling in the event of any sale under the Pledge
Agreement of the Collateral or any part thereof or any interest therein. Further, Borrower hereby expressly waives any and all rights of
redemption from sale under any order or decree of foreclosure of the Pledge Agreement on behalf of Borrower, and on behalf of each and
every person acquiring any interest in or title to the Property subsequent to the date of the Pledge Agreement and on behalf of all persons to
the extent permitted by applicable Legal Requirements.
Section 16.8

Waiver of Statute of Limitations .

To the extent permitted by applicable Legal Requirements, Borrower hereby expressly waives and releases to the fullest extent
permitted by applicable Legal Requirements, the pleading of any statute of limitations as a defense to payment of the Debt or performance of
its obligations hereunder, under the Note, Pledge Agreement or other Loan Documents.
Section 16.9 Waiver of Counterclaim . To the extent permitted by applicable law, Borrower hereby waives the right to assert a
counterclaim, other than a compulsory counterclaim, in any action or proceeding brought against it by Lender or any of its agents.
Section 16.10 Sole Discretion of Lender. Wherever pursuant to this Agreement (a) Lender exercises any right given to it to approve
or disapprove, (b) any arrangement or term is to be satisfactory to Lender, or (c) any other decision or determination is to be made by Lender,
the decision to approve or disapprove all decisions that arrangements or terms are satisfactory or not satisfactory, and all other decisions and
determinations made by Lender, shall be in the sole discretion of Lender, except, in each case, as may be otherwise expressly and specifically
provided herein.
ARTICLE 17
MISCELLANEOUS
Section 17.1 Survival . This Agreement and all covenants, agreements, representations and warranties made herein and in the
certificates delivered pursuant hereto shall survive the making by Lender of the Loan and the execution and delivery to Lender of the Note,
and shall continue in full force and effect so long as all or any of the Debt is outstanding and unpaid unless a longer period is expressly set
forth in this Agreement, the Pledge Agreement, the Note or the other Loan Documents, it being acknowledged, however, that the
representations and warranties in this Agreement are made solely as of the date hereof unless remade pursuant to the terms of this Agreement
or another Loan Document. Whenever in this Agreement any of the parties hereto is referred to, such reference shall be deemed to include the
legal representatives,
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successors and assigns of such party. All covenants, promises and agreements in this Agreement, by or on behalf of Borrower, shall inure to
the benefit of the legal representatives, successors and assigns of Lender.
Section 17.2 Governing Law . THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF NEW YORK, THE LOAN WAS
MADE BY LENDER AND ACCEPTED BY BORROWER IN THE STATE OF NEW YORK, AND THE PROCEEDS OF THE LOAN
DELIVERED PURSUANT HERETO WERE DISBURSED FROM THE STATE OF NEW YORK, WHICH STATE THE PARTIES
AGREE HAS A SUBSTANTIAL RELATIONSHIP TO THE PARTIES AND TO THE UNDERLYING TRANSACTION EMBODIED
HEREBY, AND IN ALL RESPECTS, INCLUDING, WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE AND ANY DISPUTES, CLAIM OR CONTROVERSY ARISING OUT OF OR
RELATING TO THIS AGREEMENT OR THE OTHER LOAN DOCUMENTS (WHETHER SOUNDING IN CONTRACT OR TORT
LAW), THIS AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS AND THE OBLIGATIONS ARISING
HEREUNDER AND THEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED IN SUCH STATE (WITHOUT REGARD
TO PRINCIPLES OF CONFLICTS OF LAWS (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS
LAW)) AND ANY APPLICABLE LAW OF THE UNITED STATES OF AMERICA. TO THE FULLEST EXTENT PERMITTED BY
LAW, BORROWER HEREBY UNCONDITIONALLY AND IRREVOCABLY WAIVES ANY CLAIM TO ASSERT THAT THE LAW
OF ANY OTHER JURISDICTION GOVERNS THIS AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS, AND THIS
AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK PURSUANT TO SECTION 5‑1401 OF THE NEW YORK
GENERAL OBLIGATIONS LAW.
ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST LENDER OR BORROWER ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR THE OTHER LOAN DOCUMENTS WILL, AT LENDER’S OPTION, BE INSTITUTED IN (OR, IF PREVIOUSLY
INSTITUTED, MOVED TO) ANY FEDERAL OR STATE COURT DESIGNATED BY LENDER IN THE CITY OF NEW YORK,
COUNTY OF NEW YORK. TO THE EXTENT PERMITTED BY APPLICABLE LAW, BORROWER HEREBY (I) WAIVES ANY
OBJECTIONS WHICH IT MAY NOW OR HEREAFTER HAVE BASED ON VENUE AND/OR FORUM NON CONVENIENS OF ANY
SUCH SUIT, ACTION OR PROCEEDING AND (II) IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF ANY
SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING. BORROWER AND LENDER HEREBY ACKNOWLEDGE AND AGREE
THAT THE FOREGOING AGREEMENT, WAIVER AND SUBMISSION ARE MADE PURSUANT TO SECTION 5‑1402 OF THE
NEW YORK GENERAL OBLIGATIONS LAW.
BORROWER DOES HEREBY DESIGNATE AND APPOINT:
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NORTH TOWER MEZZANINE, LLC
C/O BROOKFIELD PROPERTIES, INC.
250 VESSEY STREET, 15 TH FLOOR
NEW YORK, NEW YORK 10281
ATTENTION: GENERAL COUNSEL
AS ITS AUTHORIZED AGENT TO ACCEPT AND ACKNOWLEDGE ON ITS BEHALF SERVICE OF ANY AND ALL PROCESS
WHICH MAY BE SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING IN ANY FEDERAL OR STATE COURT IN NEW
YORK, NEW YORK, AND AGREES THAT SERVICE OF PROCESS UPON SAID AGENT AT SAID ADDRESS AND NOTICE OF
SAID SERVICE MAILED OR DELIVERED TO BORROWER IN THE MANNER PROVIDED HEREIN SHALL BE DEEMED IN
EVERY RESPECT EFFECTIVE SERVICE OF PROCESS UPON BORROWER IN ANY SUCH SUIT, ACTION OR PROCEEDING IN
THE STATE OF NEW YORK. BORROWER (I) SHALL GIVE PROMPT NOTICE TO LENDER OF ANY CHANGED ADDRESS OF
ITS AUTHORIZED AGENT HEREUNDER, (II) MAY AT ANY TIME AND FROM TIME TO TIME DESIGNATE A SUBSTITUTE
AUTHORIZED AGENT WITH AN OFFICE IN NEW YORK, NEW YORK (WHICH SUBSTITUTE AGENT AND OFFICE SHALL BE
DESIGNATED AS THE PERSON AND ADDRESS FOR SERVICE OF PROCESS), AND (III) SHALL PROMPTLY DESIGNATE SUCH
A SUBSTITUTE IF ITS AUTHORIZED AGENT CEASES TO HAVE AN OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED
WITHOUT LEAVING A SUCCESSOR.
Section 17.3 Headings . The Article and/or Section headings in this Agreement are included herein for convenience of reference
only and shall not constitute a part of this Agreement for any other purpose.
Section 17.4 Severability . Wherever possible, each provision of this Agreement shall be interpreted in such manner as to be
effective and valid under applicable Legal Requirements, but if any provision of this Agreement shall be prohibited by or invalid under
applicable Legal Requirements, such provision shall be ineffective to the extent of such prohibition or invalidity, without invalidating the
remainder of such provision or the remaining provisions of this Agreement.
Section 17.5
Preferences . Lender shall have the continuing and exclusive right to apply or reverse and reapply any and all
payments by Borrower to any portion of the obligations of Borrower hereunder. To the extent Borrower makes a payment or payments to
Lender, which payment or proceeds or any part thereof are subsequently invalidated, declared to be fraudulent or preferential, set aside or
required to be repaid to a trustee, receiver or any other party under any Creditors Rights Laws, state or federal law, common law or equitable
cause, then, to the extent of such payment or proceeds received, the obligations hereunder or part thereof intended to be satisfied shall be
revived and continue in full force and effect, as if such payment or proceeds had not been received by Lender.
Section 17.6

Expenses .
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(a) Except as otherwise expressly set forth herein (including, without limitation, as expressly provided in Article 11 ), Borrower
covenants and agrees to pay its own costs and expenses and pay, or, if Borrower fails to pay, to reimburse, Lender upon receipt of written
notice from Lender for all reasonable out-of-pocket costs and expenses (including reasonable, actual attorneys’ fees and disbursements of
counsel) incurred by Lender in accordance with this Agreement in connection with: (i) the preparation, negotiation, execution and delivery of
this Agreement, the Pledge Agreement, the Note and the other Loan Documents and the consummation of the transactions contemplated
hereby and thereby and all the costs of furnishing all opinions by counsel for Borrower (including without limitation any opinions reasonably
requested by Lender prior to the Closing Date as to any legal matters arising under this Agreement, the Pledge Agreement, the Note and the
other Loan Documents with respect to the Property); (ii) unless otherwise expressly provided in the Loan Documents, Lender’s actual out-ofpocket costs incurred in connection with (x) seeking the consent of Lender as required under this Agreement and (y) with any requests made
by Borrower pursuant to the provisions of this Agreement; (iii) Lender’s ongoing performance and compliance with all agreements and
conditions contained in this Agreement, the Pledge Agreement, the Note and the other Loan Documents on its part to be performed or
complied with after the Closing Date (including, without limitation, those contained in Articles 8 and 9 hereof); (iv) the negotiation,
preparation, execution, delivery and administration of any consents, amendments, waivers or other modifications to this Agreement, the
Security Instrument, the Note and the other Loan Documents and any other documents or matters reasonably requested by (x) prior to the
Closing Date, Lender and (y) after the Closing Date, Borrower; (v) securing Borrower’s compliance with any requests made pursuant to the
provisions of this Agreement; and (vi) the filing and recording fees and expenses, title insurance and reasonable fees and expenses of counsel
for providing to Lender all required legal opinions, and other similar expenses incurred in creating and perfecting the lien in favor of Lender
pursuant to this Agreement, the Pledge Agreement, the Note and the other Loan Documents; provided, however, that Borrower shall not be
liable for the payment of any such costs and expenses to the extent the same arise by reason of the gross negligence, illegal acts, fraud or
willful misconduct of Lender.
(b) In addition, except as otherwise expressly set forth herein, Borrower covenants and agrees to pay their own costs and expenses
and pay, or, if Borrower fails to pay, to reimburse, Lender, upon receipt of written notice from Lender for all reasonable out-of-pocket costs
and expenses (including reasonable, actual attorneys’ fees and disbursements of, counsel), in each case incurred by Lender in accordance with
this Agreement in connection with: (i) unless otherwise expressly provided in this Agreement, enforcing or preserving any rights, in response
to third party claims or the prosecuting or defending of any action or proceeding or other litigation, in each case against, under or affecting
Borrower, this Agreement, the Pledge Agreement, the Note, the other Loan Documents, the Property, the Collateral or any other security
given for the Loan; (ii) servicing the Loan (including, without limitation, enforcing any obligations of or collecting any payments due from
Borrower under this Agreement, the Pledge Agreement, the Note and the other Loan Documents or with respect to the Property or the
Collateral) or in connection with any refinancing or restructuring of the credit arrangements provided under this Agreement in the nature of a
“work-out” or of any insolvency or bankruptcy proceedings; and (iii) the preparation, negotiation, execution, delivery, review, filing,
recording or administration of any documentation associated with the exercise of any of Borrower’s rights hereunder and/or under the other
Loan Documents regardless of whether or not any such right is
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consummated in each case, in accordance with the applicable terms and conditions hereof); provided, however, that, with respect to each of
subsections (i) though (iii) above, (A) none of the foregoing subsections shall be deemed to be mutually exclusive or limit any other
subsection, (B) the same shall be deemed to (I) include, without limitation and in each case, any related special servicing fees, liquidation
fees, modification fees, work-out fees and other similar costs or expenses payable to any Servicer, trustee and/or special servicer of the Loan
(or any portion thereof and/or interest therein) and (II) exclude any requirement that Borrower directly pay the base monthly servicing fees
due to any master servicer on account of the day to day, routine servicing of the Loan (provided, further, that the foregoing subsection (II)
shall not be deemed to otherwise limit any fees, costs, expenses or other sums required to be paid to Lender under this Section, the other
terms and conditions hereof and/or of the other Loan Documents) and (C) Borrower shall not be liable for the payment of any such costs and
expenses to the extent the same arise by reason of the gross negligence, illegal acts, fraud or willful misconduct of Lender. Borrower shall not
be required to pay for more than one legal counsel in connection with the foregoing unless an actual or perceived conflict of interest exists or
Lender shall have reasonably concluded that there may be legal defenses available to it that are different from or additional to those available
to Lender or any other party. Notwithstanding the foregoing or anything to the contrary in this Agreement, no special servicing fees or similar
costs shall be due and payable by Borrower except to the extent attributable to periods when an Event of Default has occurred and is
continuing, the Loan is in workout or forbearance or, after a Securitization, the Loan is otherwise is in “special servicing”.
Section 17.7
Cost of Enforcement . In the event (a) that the Pledge Agreement is foreclosed in whole or in part, (b) of the
bankruptcy, insolvency, rehabilitation or other similar proceeding in respect of any Borrower or any of its constituent Persons or an
assignment by any Borrower or any of its constituent Persons for the benefit of its creditors, or (c) Lender properly exercises any of their
other remedies under this Agreement, the Security Instrument, the Note and the other Loan Documents, Borrower shall be chargeable with
and agrees to pay all costs of collection and defense, including actual out-of-pocket attorneys’ fees and costs of, counsel, in each case, for
Lender, incurred by Lender or Borrower in connection therewith and in connection with any appellate proceeding or post judgment action
involved therein, together with all required service or use taxes.
Section 17.8 Schedules and Exhibits Incorporated . The Schedules and Exhibits annexed hereto are hereby incorporated herein
as a part of this Agreement with the same effect as if set forth in the body hereof.
Section 17.9 Offsets, Counterclaims and Defenses . To the extent permitted by applicable law, any assignee of Lender’s interest
in and to this Agreement, the Pledge Agreement, the Note and the other Loan Documents shall take the same free and clear of all offsets,
counterclaims (other than a compulsory counterclaim) or defenses which are unrelated to such documents and the Loan which Borrower may
otherwise have against any assignor of such documents, and no such unrelated counterclaim or defense shall be interposed or asserted by
Borrower in any action or proceeding brought by any such assignee upon such documents and any such right to interpose or assert any such
unrelated offset, counterclaim or defense in any such action or proceeding is hereby expressly waived by Borrower.
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Section 17.10

No Joint Venture or Partnership; No Third Party Beneficiaries; Non Liability of Lender.

(a) Borrower and Lender intend that the relationships created under this Agreement, the Pledge Agreement, the Note and the other
Loan Documents be solely that of borrower and lender. Nothing herein or therein is intended to create a joint venture, partnership, tenancy-incommon, or joint tenancy relationship between Borrower and/or Lender nor to grant Lender any interest in the Property other than that of
mortgagee, beneficiary or lender.
(b)
This Agreement, the Pledge Agreement, the Note and the other Loan Documents are solely for the benefit of Lender and
Borrower and nothing contained in this Agreement, the Pledge Agreement, the Note or the other Loan Documents shall be deemed to confer
upon anyone other than Lender and Borrower any right to insist upon or to enforce the performance or observance of any of the obligations
contained herein or therein. All conditions to the obligations of Lender to make the Loan hereunder are imposed solely and exclusively for
the benefit of Lender and no other Person (other than Lender) shall have standing to require satisfaction of such conditions in accordance with
their terms or be entitled to assume that Lender will refuse to make the Loan in the absence of strict compliance with any or all thereof and no
other Person shall under any circumstances be deemed to be a beneficiary of such conditions (other than Lender), any or all of which may be
freely waived in whole or in part by Lender if, in Lender’s sole discretion, Lender deems it advisable or desirable to do so.
(c) The general partners, members, principals and (if Borrower is a trust) beneficial owners of Borrower are experienced in the
ownership and operation of properties similar to the Property, and Borrower and Lender are relying solely upon such expertise and business
plan in connection with the ownership and operation of the Property. Borrower is not relying on Lender’s expertise, business acumen or
advice in connection with the Property.
(d) Notwithstanding anything to the contrary contained herein, Lender is not undertaking the performance of (i) any obligations
related to the Property (including, without limitation, under the Leases); or (ii) any obligations with respect to any agreements, contracts,
certificates, instruments, franchises, permits, trademarks, licenses and other documents to which any Borrower Party and/or the Property is
subject.
(e) By accepting or approving anything required to be observed, performed or fulfilled or to be given to Lender pursuant to this
Agreement, the Security Instrument, the Note or the other Loan Documents, including, without limitation, any officer’s certificate, balance
sheet, statement of profit and loss or other financial statement, survey, appraisal, or insurance policy, Lender shall not be deemed to have
warranted, consented to, or affirmed the sufficiency, the legality or effectiveness of same, and such acceptance or approval thereof shall not
constitute any warranty or affirmation with respect thereto by Lender.
(f) Borrower recognizes and acknowledges that in accepting this Agreement, the Note, the Pledge Agreement and the other Loan
Documents, Lender is expressly and primarily relying on the truth and accuracy of the representations and warranties set forth in Article 3 of
this Agreement without any obligation to investigate the Property and notwithstanding any investigation of the Property by Lender; that such
reliance existed on the part of Lender prior to
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the date hereof, that the warranties and representations are a material inducement to Lender in making the Loan; and that Lender would not be
willing to make the Loan and accept this Agreement, the Note, the Pledge Agreement and the other Loan Documents in the absence of the
warranties and representations as set forth in Article 3 of this Agreement.
(g) Lender shall not have any fiduciary responsibilities to Borrower and no provision in this Agreement or in any of the other Loan
Documents, and no course of dealing between or among any of the parties hereto, shall be deemed to create any fiduciary duty owing by
Lender to Borrower or any other Borrower Party. Lender does not undertake any responsibility to Borrower to review or inform Borrower of
any matter in connection with any phase of Borrower’s business or operations.
Section 17.11

Publicity; Confidentiality .

(a)
Publicity . All news releases, publicity or advertising by Borrower, Lender or their Affiliates through any media intended to
reach the general public which refers to this Agreement, the Note, the Pledge Agreement or the other Loan Documents or the financing
evidenced by this Agreement, the Note, the Pledge Agreement or the other Loan Documents, to Lender or any of its Affiliates shall be subject
to the prior written approval of Lender or Borrower, as applicable, not to be unreasonably withheld or delayed; provided, that (a) Borrower
may issue a release stating that a financing has occurred which does not mention Lender or any Affiliates of Lender, any of the material terms
of the Loan (other than the Loan amount) or any Securities or Securitization or any prospective securitization or securities related to the Loan
and (b) Lender may commission advertisements in newspapers, trade publications or other written public advertisement media (including
tombstone advertisements) which may include references to the Loan and the Property. The foregoing shall not apply to any marketing
materials that are prepared by or on behalf of Lender in connection with a potential Secondary Market Transaction, it being agreed that
Lender shall have the right to issue, without Borrower’s approval, and Borrower hereby authorizes Lender to issue, such marketing materials,
term sheets and other materials as Lender may deem reasonably necessary or appropriate in connection with Lender’s own marketing
activities with respect to any potential Secondary Market Transaction, and such materials may describe the Loan in general terms or in detail
and Lender’s participation therein.
(b) Confidentiality . Except as otherwise provided by Legal Requirements, Lender shall keep all non‑public information obtained
pursuant to the requirements of this Agreement in accordance with its customary procedure for handling confidential information of this
nature and in accordance with safe and sound banking practices but in any event may make disclosure: (a) to any of its Affiliates (provided
any such Affiliate shall agree to keep such information confidential in accordance with the terms of this Section); (b) as reasonably requested
by any bona fide Co-Lender, Participant or other transferee in connection with the contemplated transfer of any Note or participations therein
as permitted hereunder (provided they shall agree to keep such information confidential in accordance with the terms of this Section); (c) as
required or requested by any Governmental Authority or representative thereof or pursuant to legal process or in connection with any legal
proceedings; (d) to Lender’s independent auditors and other professional advisors (provided they shall be notified of the confidential nature
of the information and either have a legal obligation to keep such information confidential or agree to keep such information confidential in
accordance with the terms of this Section); (e) if an Event
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of Default exists, to any other Person, as deemed reasonably necessary by Lender in connection with the exercise by Lender of rights
hereunder or under any of the other Loan Documents; and (f) to the extent such information (x) becomes publicly available other than as a
result of a breach of this Section or (y) becomes available to Lender on a non-confidential basis from a source other than the Borrower or any
Affiliate of Borrower.
Section 17.12 Limitation of Liability . No claim may be made by Borrower, or any other Person against Lender or its Affiliates,
directors, officers, employees, attorneys or agents of any of such Persons for any special, indirect, consequential or punitive damages in
respect of any claim for breach of contract or any other theory of liability arising out of or related to the transactions contemplated by this
Agreement or any act, omission or event occurring in connection therewith; and, to the extent permitted by applicable law, Borrower hereby
waives, releases and agrees not to sue upon any claim for any such damages, whether or not accrued and whether or not known or suspected
to exist in its favor.
Section 17.13
Conflict; Construction of Documents; Reliance. In the event of any conflict between the provisions of this
Agreement and the Pledge Agreement, the Note or any of the other Loan Documents, the provisions of this Agreement shall control. The
parties hereto acknowledge that they were represented by competent counsel in connection with the negotiation, drafting and execution of this
Agreement, the Note, the Pledge Agreement and the other Loan Documents and this Agreement, the Note, the Pledge Agreement and the
other Loan Documents shall not be subject to the principle of construing their meaning against the party which drafted same. Borrower
acknowledges that, with respect to the Loan, Borrower shall rely solely on its own judgment and advisors in entering into the Loan without
relying in any manner on any statements, representations or recommendations of Lender or any parent, subsidiary or Affiliate of Lender.
Lender shall not be subject to any limitation whatsoever in the exercise of any rights or remedies available to them under this Agreement, the
Note, the Security Instrument and the other Loan Documents or any other agreements or instruments which govern the Loan by virtue of the
ownership by Lender or any parent, subsidiary or Affiliate of Lender of any equity interest any of them may acquire in Borrower, and
Borrower hereby irrevocably waives the right to raise any defense or take any action on the basis of the foregoing with respect to Lender’s
exercise of any such rights or remedies. Borrower acknowledges that Lender engages in the business of real estate financings and other real
estate transactions and investments which may be viewed as adverse to or competitive with the business of Borrower or its Affiliates.
Section 17.14 Entire Agreement . This Agreement, the Note, the Pledge Agreement and the other Loan Documents contain the
entire agreement of the parties hereto and thereto in respect of the transactions contemplated hereby and thereby, and all prior agreements
among or between such parties, whether oral or written between Borrower and Lender are superseded by the terms of this Agreement, the
Note, the Pledge Agreement and the other Loan Documents.
Section 17.15
Liability . If Borrower consists of more than one Person, the obligations and liabilities of each such Person
hereunder shall be joint and several. This Agreement shall be binding upon and inure to the benefit of Borrower and Lender and their
respective successors and assigns forever.
- 133 -

Section 17.16 Duplicate Originals; Counterparts . This Agreement may be executed in any number of duplicate originals and
each duplicate original shall be deemed to be an original. The failure of any party hereto to execute this Agreement, or any counterpart
hereof, shall not relieve the other signatories from their obligations hereunder.
Section 17.17 Brokers . Borrower agrees (i) to pay any and all fees imposed or charged by all brokers, mortgage bankers and
advisors (each a “ Broker ”) hired or contracted by any Borrower Party or their Affiliates in connection with the transactions contemplated
by this Agreement and (ii) to indemnify and hold Lender harmless from and against any and all claims, demands and liabilities for brokerage
commissions, assignment fees, finder’s fees or other compensation whatsoever arising from this Agreement or the making of the Loan which
may be asserted against Lender by any Person (unless such Person is claiming a fee or compensation as a result of the actions of Lender). The
foregoing indemnity shall survive the termination of this Agreement and the payment of the Debt. Borrower hereby represents and warrants
that no Broker was engaged by any Borrower Party in connection with the transactions contemplated by this Agreement. Lender hereby
agrees to pay any and all fees imposed or charged by any Broker hired solely by Lender. Borrower acknowledges and agrees that (a) any
Broker is not an agent of Lender and has no power or authority to bind Lender, (b) Lender is not responsible for any recommendations or
advice given to any Borrower Party by any Broker, (c) Lender and the Borrower Parties have dealt at arms-length with each other in
connection with the Loan, (d) no fiduciary or other special relationship exists or shall be deemed or construed to exist among Lender and the
Borrower Parties and (e) none of the Borrower Parties shall be entitled to rely on any assurances or waivers given, or statements made or
actions taken, by any Broker which purport to bind Lender or modify or otherwise affect this Agreement or the Loan, unless Lender has, in its
sole discretion, as applicable, agreed in writing with any such Borrower Party to such assurances, waivers, statements, actions or
modifications. Borrower acknowledges and agrees that Lender may, in their sole discretion, pay fees or compensation to any Broker in
connection with or arising out of the closing and funding of the Loan. Such fees and compensation, if any, (i) shall be in addition to any fees
which may be paid by any Borrower Party to such Broker and (ii) create a potential conflict of interest for Broker in its relationship with the
Borrower Parties. Such fees and compensation, if applicable, may include a direct, one-time payment, servicing fees and/or incentive
payments based on volume and size of financings involving Lender and such Broker.
Section 17.18 Set-Off . Subject to Section 2.12 hereof and in addition to any rights and remedies of Lender provided by this
Agreement and by law, is hereby authorized by Borrower, at any time while an Event of Default exists, without prior notice to Borrower or to
any other Person, any such notice being hereby expressly waived by Borrower to the extent permitted by applicable law, to set off and to
appropriate and to apply any and all deposits (general or special, including, but not limited to, indebtedness evidenced by certificates of
deposit, whether matured or unmatured,) and any other indebtedness at any time held or owing by Lender or any affiliate of Lender, to or for
the credit or the account of Borrower against and on account of any of the Debt, irrespective of whether or not any or all of the Debt has been
declared to be, or has otherwise become, due and payable as permitted hereunder, and although the Debt or the applicable portion thereof
shall be contingent or unmatured.
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Section 17.19 Intercreditor Agreement . Lender, Mortgage Lender and Mezzanine B Lender are parties to a certain intercreditor
agreement dated as of the date hereof (the “ Intercreditor Agreement ”) memorializing their relative rights and obligations with respect to
the Loan, the Mortgage Loan, the Mezzanine B Loan, Borrower, Mortgage Borrower, Mezzanine B Borrower, the Collateral and the
Property. Borrower hereby acknowledges and agrees that (i) such Intercreditor Agreement is intended solely for the benefit of Lender,
Mortgage Lender and Mezzanine B Lender and (ii) Borrower, Mortgage Borrower and Mezzanine B Borrower are not intended third-party
beneficiaries of any of the provisions therein and shall not be entitled to rely on any of the provisions contained therein. Lender, Mortgage
Lender and Mezzanine B Lender shall have no obligation to disclose to Borrower the contents of the Intercreditor Agreement. Borrower’s
obligations hereunder are independent of such Intercreditor Agreement and remain unmodified by the terms and provisions thereof.
Section 17.20 Lender’s Discretion. Except as set forth herein, if any action, proposed action or other decision is consented to or
approved by the Mortgage Lender, such consent or approval shall not be binding or controlling on Lender.
Section 17.21
Acknowledgement and Consent to Bail-In of EEA Financial Institutions . Notwithstanding anything to the
contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto
acknowledges that any liability of any EEA Financial Institution arising under any Loan Document, to the extent such liability is unsecured,
may be subject to the Write-Down and Conversion Powers of an EEA Resolution Authority and agrees and consents to, and acknowledges
and agrees to be bound by:
(a)
the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any such liabilities arising
hereunder which may be payable to it by any party hereto that is an EEA Financial Institution; and
(b)

the effects of any Bail-In Action on any such liability, including, if applicable:
(i)

a reduction in full or in part or cancellation of any such liability;

(ii)
a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such EEA
Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such
shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this
Agreement or any other Loan Document; or
(iii)
the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion
Powers of any EEA Resolution Authority.
[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF , the parties hereto have caused this Agreement to be duly executed by their duly authorized
representatives, all as of the day and year first above written.

BORROWER:
NORTH TOWER MEZZANINE, LLC ,
a Delaware limited liability company
By: North Tower Mezzanine II, LLC,
a Delaware limited liability company
its Sole and Managing Member
By: /s/ JASON KIRSCHNER
Name: Jason Kirschner
Title: Senior Vice President, Finance

Mezzanine Loan A Loan Agreement

333 South Grand

LENDER:
CITIGROUP GLOBAL MARKETS REALTY CORP.
By: /s/ ANA ROSU MARMANN
Name: Ana Rosu Marmann
Title: Authorized Signatory
Address for notices and Lending Office:
Citigroup Global Markets Realty Corp.
390 Greenwich Street
7th Floor
New York, New York 10013
Attention: Ana Rosu Marmann

Mezzanine Loan A Loan Agreement

333 South Grand

SCHEDULE I
PROPOSED TERMS OF AMENDMENT TO COVENE LEASE
1. The Convene lease will be amended to include the right of the tenant to increase the construction allowance by an amount elected by
tenant not to exceed $50.00 per RSF of the leased premises (the “ Additional Allowance ”).
2. The Additional Allowance will be fully amortized over the initial 120 months of the term, in 120 equal monthly installments, with
interest thereon at the rate of 8% per annum, calculated using beginning of period accounting, and repaid to landlord as rent on the 1st
of each month of the initial term.
3. The additional rent resulting from tenant’s election to use the Additional Allowance will not be subject to excuse, offset or abatement.

SCHEDULE II
INTENTIONALLY OMITTED

SCHEDULE III
ORGANIZATIONAL CHART
(attached hereto)

SCHEDULE IV
DESCRIPTION OF REA’S

That certain Reciprocal Easement and Operating Agreement executed by Maguire Partners-Crocker Properties Phase I, a California limited
partnership and Maguire Partners-Crocker Properties-South Tower, a California limited partnership, dated as of December 20, 1982 and
recorded in the official records of Los Angeles County, California on December 22, 1982 as instrument no. 82-1279463, as amended by that
certain First Amendment to Reciprocal Easement and Operating Agreement, recorded in the official records of Los Angeles County,
California on August 26, 1987 as instrument/file no. 87-1374869.

SCHEDULE V
INTENTIONALLY OMITTED

SCHEDULE VI
INTENTIONALLY OMITTED

SCHEDULE VII
DISCLOSURES
NONE

EXHIBIT A
Intentionally Omitted

EXHIBIT B
Atrium Parcel Legal Description
(attached hereto)

EXHIBIT 10.5
MEZZANINE A LOAN LIMITED RECOURSE GUARANTY
THIS MEZZANINE A LOAN LIMITED RECOURSE GUARANTY (“ Guaranty ”) is made this 5th day of April, 2017, by
BROOKFIELD DTLA HOLDINGS LLC , a Delaware limited liability company (the “ Guarantor ”), in favor of CITIGROUP
GLOBAL MARKETS REALTY CORP. (together with its successors, transferees and assigns, the “ Lender ”).
RECITALS:
A. Lender and NORTH TOWER MEZZANINE, LLC , a Delaware limited liability company (“ Borrower ”) have entered into a
certain Mezzanine A Loan Agreement (as it may hereafter be modified, supplemented, extended, or renewed and in effect from time to time,
the “ Loan Agreement ”), which Loan Agreement sets forth the terms and conditions of a loan (said loan, together with all advances which
may hereafter be made pursuant to the Loan Agreement, being referred to herein as the “ Loan ”) to Borrower secured by certain Collateral
as defined and more particularly described in the Loan Agreement.
B.

Guarantor is an Affiliate of Borrower and will receive direct or indirect benefit from Lender making of the Loan to Borrower.

C.
The Loan is evidenced by that certain Mezzanine A Loan Promissory Note A-1 in the original principal amount of
$30,000,000.00 and that certain Mezzanine A Loan Promissory Note A-2 in the original principal amount of $25,000,000.00, each dated as of
the date hereof (such promissory notes, collectively, as the same may hereafter be renewed, extended, supplemented, increased or modified
and in effect from time to time, and all other notes given in substitution therefor, or in modification, renewal, or extension thereof, in whole
or in part, are herein called the “ Note ”).
D. Any capitalized term used and not defined in this Guaranty shall have the meaning given to such term in the Loan Agreement.
This Guaranty is one of the Loan Documents described in the Loan Agreement.
NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which are hereby acknowledged, and as a
material inducement to Lender to make the Loan to Borrower, Guarantor hereby guarantees to Lender the prompt and full payment and
performance of the Guaranteed Recourse Obligations of Borrower (defined below) upon the following terms and conditions:
1.
Guaranteed Recourse Obligations of Borrower . Guarantor hereby unconditionally and irrevocably guarantees to Lender the
punctual payment when due, and not merely the collectability, whether by lapse of time, by acceleration of maturity, or otherwise, and at all
times thereafter the payment of the Guaranteed Recourse Obligations of Borrower (hereinafter defined). As used herein, the term “
Guaranteed Recourse Obligations of Borrower ” shall mean all obligations and liabilities of Borrower for which Borrower shall be
personally liable pursuant to Article 13 of the Loan Agreement.

2.

Certain Agreements and Waivers by Guarantor .

(a)
Guarantor hereby agrees that each of the following shall constitute Events of Default: (i) the occurrence of a default by
Guarantor in payment of the Guaranteed Recourse Obligations of Borrower, or any part thereof, when such indebtedness becomes due and
(ii) subject to the cure rights contained in Section 10.1(f) of the Loan Agreement, the dissolution, bankruptcy and/or insolvency of any
Guarantor.
(b) Guarantor shall, upon written demand, pay the Guaranteed Recourse Obligations of Borrower to Lender from time to time. It
shall not be necessary for Lender, in order to enforce such payment, first to (i) institute suit or pursue or exhaust any rights or remedies
against Borrower or others liable for the Debt, (ii) enforce any rights against any security that shall ever have been given to secure the Debt,
(iii) join Borrower or any others liable for the payment or performance of the Guaranteed Recourse Obligations of Borrower or any part
thereof in any action to enforce this Guaranty and/or (iv) resort to any other means of obtaining payment or performance of the Guaranteed
Recourse Obligations of Borrower.
(c) Suit may be brought or demand may be made against all parties who have signed this Guaranty or any other guaranty covering
all or any part of the Guaranteed Recourse Obligations of Borrower, or against any one or more of them, separately or together, without
impairing the rights of Lender against any party hereto.
(d) In the event any payment of any Guaranteed Recourse Obligation of Borrower by Borrower or any other Person to Lender is
held to constitute a preference, fraudulent transfer or other voidable payment under any bankruptcy, insolvency or similar law, or if for any
other reason Lender is required to refund such payment or pay the amount thereof to any other party, such payment by Borrower or any other
party to Lender shall not constitute a release of Guarantor from any liability hereunder and this Guaranty shall continue to be effective or
shall be reinstated (notwithstanding any prior release, surrender or discharge by Lender of this Guaranty or of Guarantor), as the case may be,
with respect to, and this Guaranty shall apply to, any and all amounts so refunded by Lender or paid by Lender to another Person (which
amounts shall constitute part of the Guaranteed Recourse Obligations of Borrower). If acceleration of the time for payment by Borrower of
any Guaranteed Recourse Obligation of Borrower under any Loan Document is stayed or delayed by any law or tribunal, any amounts due
and payable hereunder shall nonetheless be payable by Guarantor upon written demand by Lender.
3.

Subordination . If, for any reason whatsoever, Borrower is now or hereafter becomes indebted to Guarantor:

(a) such indebtedness and all interest thereon and all liens, security interests and rights now or hereafter existing with respect to
property of Borrower securing same shall, at all times, be subordinate in all respects to the Guaranteed Recourse Obligations of Borrower and
to all liens, security interests and rights now or hereafter existing to secure the Guaranteed Recourse Obligations of Borrower;
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(b) Guarantor shall not be entitled to enforce or receive payment, directly or indirectly, of any such indebtedness of Borrower to
Guarantor until the Debt has been fully and finally paid and performed;
(c)
Guarantor hereby assigns and grants to Lender a security interest in all such indebtedness and security therefor, if any, of
Borrower to Guarantor now existing or hereafter arising during the term of this Guaranty, including any dividends and payments pursuant to
debtor relief or insolvency proceedings referred to below. In the event of receivership, bankruptcy, reorganization, arrangement or other
debtor relief or insolvency proceedings involving Borrower as debtor, Lender shall have the right to prove its claim in any such proceeding so
as to establish its rights hereunder and shall have the right to receive directly from the receiver, trustee or other custodian (whether or not an
Event of Default shall have occurred or be continuing under any of the Loan Documents), dividends and payments that are payable upon any
obligation of Borrower to Guarantor now existing or hereafter arising, and to have all benefits of any security therefor, until the Debt has
been indefeasibly paid in full. If, notwithstanding the foregoing provisions, Guarantor should receive any payment, claim or distribution that
is prohibited as provided above in this Section, Guarantor shall promptly pay the same to Lender, Guarantor hereby agreeing that it shall
receive the payment, claim or distribution in trust for Lender and shall have absolutely no dominion over the same except to pay it promptly
to Lender; provided, however, that the foregoing shall not restrict distributions by Borrower to equity owners of Borrower (including
Guarantor), in the ordinary course of business and operations of the Property provided no Trigger Period exists; and
(d) Guarantor shall promptly upon request of Lender from time to time execute such documents and perform such acts as Lender
may reasonably require to evidence and perfect its interest and to permit or facilitate exercise of its rights under this Section.
4. Other Liability of Guarantor or Borrower . If Guarantor is or becomes liable, by endorsement or otherwise, for any indebtedness
owing by Borrower to Lender other than under this Guaranty, such liability shall not be in any manner impaired or affected hereby, and the
rights of Lender hereunder shall be cumulative of any and all other rights that Lender may have against Guarantor.
5.
Assignment by Lender . This Guaranty is for the benefit of Lender and Lender’s successors and permitted assigns, and in the
event of an assignment of the Loan and the Loan Documents, or any part thereof, the rights and benefits hereunder may be transferred with
such assignment (and only as part of such assignment). Guarantor waives notice of any transfer or assignment of the Loan or the Loan
Documents, or any part thereof, and agrees that failure to give notice will not affect the liabilities of Guarantor hereunder.
6.
Binding Effect . This Guaranty is binding not only on Guarantor, but also on Guarantor’s heirs, personal representatives,
successors and assigns. Upon the death of Guarantor, if Guarantor is a natural person, this Guaranty shall continue against Guarantor’s estate
as to all of the Guaranteed Recourse Obligations of Borrower, including that portion incurred or arising after the death of Guarantor and shall
be provable in full against Guarantor’s estate, whether or not the Guaranteed Recourse Obligations of Borrower are then due and payable. If
this Guaranty is signed by more than one Person, then all of the obligations of
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Guarantor arising hereunder shall be jointly and severally binding on each of the undersigned, and their respective heirs, personal
representatives, successors and assigns, and the term “Guarantor” shall mean all of such Persons and each of them individually. Without
limitation of any other term, provision or waiver contained herein, Guarantor hereby acknowledges and agrees that it has been furnished true,
complete and correct copies of the Loan Documents and has reviewed the terms and provisions thereof (including, without limitation, the
Guaranteed Recourse Obligations of Borrower).
7.

Nature of Guaranty .

(a) Guarantor hereby acknowledges and agrees that this Guaranty (a) is a guaranty of payment and not only of collection and that
Guarantor is liable hereunder as a primary obligor, (b) shall only be deemed discharged after the indefeasible satisfaction in full of the Debt,
(c) shall not be reduced, released, discharged, satisfied or otherwise impacted in connection with (i) any act or occurrence that might, but for
the provisions hereof, be deemed a legal or equitable reduction, satisfaction, discharge or release and/or (ii) Lender’s enforcement of
remedies under the Loan Documents and (d) shall survive the foregoing and shall not merge with any resulting foreclosure, conveyance or
assignment in lieu or similar instrument (if any) with respect to the Collateral.
(b)
Guarantor shall not have any liability under this Guaranty for any acts or omissions which arise from and after the date
Guarantor no longer Controls Borrower and no longer owns any legal or beneficial interest in Borrower as a result of the earlier to occur of
the following: (A) Mortgage Lender or other third party purchaser obtains title to all of the Property by foreclosure (or deed or other transfer
in lieu of foreclosure) by Mortgage Lender, (B) (x) Lender (or its agent or designee) obtains title to all of the Collateral by foreclosure (or
assignment or other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the Collateral in connection with a foreclosure sale
of the Collateral, (C) (x) the Mezzanine B Lender (or its agent or designee) obtains title to all of the equity collateral securing the Mezzanine
B Loan by foreclosure (or assignment or other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the equity collateral
securing the Mezzanine B Loan in connection with a foreclosure sale of such equity collateral or (D) (x) the holder of the New Mezzanine
Loan (or its agent or designee) obtains title to all of the equity collateral securing the New Mezzanine Loan by foreclosure (or assignment or
other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the equity collateral securing the New Mezzanine Loan in
connection with a foreclosure sale of the equity collateral, provided that (i) in the case of (B), (C) and (D), the result being that neither
Guarantor nor any Person that Controls, is Controlled by or is under common Control with Borrower or Guarantor shall hold any direct or
indirect equity interest in or Control, Borrower and, (ii) in the case of (A), (B), (C) and (D), that such acts were not committed or directed by
Borrower or Guarantor or any Person that Controls, is Controlled by or is under common Control with Borrower or Guarantor. For purposes
of this Section: (1) the term “Lender” includes (i) the initially named Lender and its successors and assigns and (ii) any holder of any New
Mezzanine Loan and its or their successors and assigns, (2) the term “Mezzanine B Lender” includes (i) the initially named Mezzanine B
Lender and its successors and assigns and (ii) any holder of any New Mezzanine Loan (as defined in the Mezzanine B Loan Documents
and/or any New Mezzanine Loan documents created pursuant to the Mezzanine B Loan Documents) and its or their successors and assigns.
For the avoidance of doubt, a Trigger
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Date shall not be deemed to have occurred if any of the events described in (A), (B), (C) or (D) are set aside, rescinded or invalidated.
8. Governing Law . The governing law and related provisions set forth in Section 17.2 of the Loan Agreement (including, without
limitation, any authorized agent provisions thereof) are hereby incorporated by reference as if fully set forth herein (with Guarantor
substituted in all places where Borrower appears thereunder) and shall be deemed fully applicable to Guarantor hereunder. Guarantor hereby
certifies that it has received and reviewed the Loan Agreement (including, without limitation, Section 17.2 thereof). In the event of any
conflict or inconsistency between the terms and conditions hereof and this Section 8, this Section 8 shall control.
9. Invalidity of Certain Provisions . If any provision of this Guaranty or the application thereof to any Person or circumstance shall,
for any reason and to any extent, be declared to be invalid or unenforceable, neither the remaining provisions of this Guaranty nor the
application of such provision to any other Person or circumstance shall be affected thereby, and the remaining provisions of this Guaranty, or
the applicability of such provision to other Persons or circumstances, as applicable, shall remain in effect and be enforceable to the maximum
extent permitted by applicable Legal Requirements.
10. Attorneys’ Fees, Costs and Expenses of Collection . Guarantor shall pay within ten (10) Business Days after written demand all
reasonable attorneys’ fees and all other out-of-pocket costs and expenses incurred by Lender in the enforcement of or preservation of
Lender’s rights under this Guaranty including, without limitation, all reasonable attorneys’ fees, out-of-pocket costs and expenses,
investigation costs, and all court costs, whether or not suit is filed herein, or whether at maturity or by acceleration, or whether before or after
maturity, or whether in connection with bankruptcy, insolvency or appeal, or whether in connection with the collection and enforcement of
this Guaranty against any other Guarantor, if there be more than one. Guarantor agrees to pay interest on any expenses or other sums due to
Lender under this Section 10 that are not paid within ten (10) Business Days of demand on Guarantor, at a rate per annum equal to the
Interest Rate and accruing from and after the date that is ten (10) Business Days from demand on Guarantor. Guarantor’s obligations and
liabilities under this Section 10 shall survive any payment or discharge in full of the Debt.
11. Payments . All sums payable under this Guaranty shall be paid in lawful money of the United States of America that at the time
of payment is legal tender for the payment of public and private debts.
12.
Controlling Agreement . It is not the intention of Lender or Guarantor to obligate Guarantor to pay interest in excess of that
lawfully permitted to be paid by Guarantor under applicable Legal Requirements. Should it be determined that any portion of the Guaranteed
Recourse Obligations of Borrower or any other amount payable by Guarantor under this Guaranty constitutes interest in excess of the
maximum amount of interest that Guarantor, in Guarantor’s capacity as guarantor, may lawfully be required to pay under applicable Legal
Requirements, the obligation of Guarantor to pay such interest shall automatically be limited to the payment thereof in the maximum amount
so permitted under applicable Legal Requirements.
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The provisions of this Section shall override and control all other provisions of this Guaranty and of any other agreement between Guarantor
and Lender.
13. Notices . Any and all notices, elections, demands, requests and responses thereto permitted or required to be given under this
Guaranty shall be given in accordance with the applicable terms and conditions of the Loan Agreement. Notices to Guarantor shall be
addressed as follows:
Brookfield DTLA Holdings LLC
th
250 Vesey Street, 15 Floor
New York, New York 10281
Attn: General Counsel
With a copy to:
Gibson, Dunn & Crutcher LLP
333 S. Grand Ave, 49th Floor
Los Angeles, California 90071
Attention: Drew Flowers
14. Cumulative Rights . The exercise by Lender of any right or remedy hereunder or under any other Loan Document, or at law or
in equity, shall not preclude the concurrent or subsequent exercise of any other right or remedy. Lender shall have all rights, remedies and
recourses afforded to Lender by reason of this Guaranty or any other Loan Document or by law or equity or otherwise, and the same (a) shall
be cumulative and concurrent, (b) may be pursued separately, successively or concurrently against Guarantor or others obligated for the
Guaranteed Recourse Obligations of Borrower, or any part thereof, or against any one or more of them, or against any security or otherwise,
at the sole discretion of Lender, (c) may be exercised as often as occasion therefor shall arise, it being agreed by Guarantor that the exercise
of, discontinuance of the exercise of or failure to exercise any of such rights, remedies, or recourses shall in no event be construed as a waiver
or release thereof or of any other right, remedy, or recourse, and (d) are intended to be, and shall be, nonexclusive. No waiver of any default
on the part of Guarantor or of any breach of any of the provisions of this Guaranty or of any other document shall be considered a waiver of
any other or subsequent default or breach, and no delay or omission in exercising or enforcing the rights and powers granted herein or in any
other document shall be construed as a waiver of such rights and powers, and no exercise or enforcement of any rights or powers hereunder
or under any other document shall be held to exhaust such rights and powers, and every such right and power may be exercised from time to
time. The granting of any consent, approval or waiver by Lender shall be limited to the specific instance and purpose therefor and shall not
constitute consent or approval in any other instance or for any other purpose. No notice to or demand on Guarantor in any case shall of itself
entitle Guarantor to any other or further notice or demand in similar or other circumstances. No provision of this Guaranty or any right,
remedy or recourse of Lender with respect hereto, or any default or breach, can be waived, nor can this Guaranty or Guarantor be released or
discharged in any way or to any extent, except specifically in each case by a writing intended for that purpose (and which refers specifically
to this Guaranty) executed, and delivered to Guarantor, by Lender.
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15. Subrogation . Notwithstanding anything to the contrary contained herein, (a) Guarantor shall not have any right of subrogation
in or under any of the Loan Documents or to participate in any way therein, or in any right, title or interest in and to any security or right of
recourse for the Guaranteed Recourse Obligations of Borrower, until indefeasible payment in full of the Debt, and (b) if Guarantor is or
becomes an “insider” (as defined in Section 101 of the Bankruptcy Code) with respect to Borrower, then Guarantor hereby irrevocably and
absolutely waives any and all rights of contribution, indemnification, reimbursement or any similar rights against Borrower with respect to
this Guaranty (including any right of subrogation, except to the extent of collateral held by Lender), whether such rights arise under an
express or implied contract or by operation of law. It is the intention of the parties that Guarantor shall not be deemed to be a “creditor” (as
defined in Section 101 of the Bankruptcy Code) of Borrower by reason of the existence of this Guaranty in the event that Borrower or
Guarantor becomes a debtor in any proceeding under the Bankruptcy Code. This waiver is given to induce Lender to make the Loan to
Borrower.
16. Further Assurances . Guarantor at Guarantor’s expense will promptly execute and deliver to Lender all such other and further
documents, agreements, and instruments in compliance with or accomplishment of the agreements of Guarantor under this Guaranty
reasonably requested by Lender, so long as Guarantor’s obligations are not increased and its rights are not decreased, in each case, other than
to a de minimis extent.
17. No Fiduciary Relationship . The relationship between Lender and Guarantor is solely that of lender and guarantor. Lender has
no fiduciary or other special relationship with or duty to Guarantor and none is created hereby or may be inferred from any course of dealing
or act or omission of Lender.
18.
Interpretation . If this Guaranty is signed by more than one Person as “Guarantor”, then the term “Guarantor” as used in this
Guaranty shall refer to all such Persons jointly and severally, and all promises, agreements, covenants, waivers, consents, representations,
warranties and other provisions in this Guaranty are made by and shall be binding upon each and every such undersigned Person, jointly and
severally and Lender may pursue any Guarantor hereunder without being required (i) to pursue any other Guarantor hereunder or (ii) pursue
rights and remedies under the Pledge Agreement and/or applicable Legal Requirements with respect to the Collateral or any other Loan
Documents.
19.

Time of Essence . Time shall be of the essence in this Guaranty with respect to all of Guarantor’s obligations hereunder.

20.
Execution . This Guaranty may be executed in multiple counterparts, each of which, for all purposes, shall be deemed an
original, and all of which together shall constitute one and the same agreement.
21. Entire Agreement . This Guaranty embodies the entire agreement between Lender and Guarantor with respect to the guaranty
by Guarantor of the Guaranteed Recourse Obligations of Borrower. This Guaranty supersedes all prior agreements and understandings, if
any, with respect to guaranty by Guarantor of the Guaranteed Recourse Obligations of Borrower. No condition or conditions precedent to the
effectiveness of this Guaranty exist. This Guaranty shall
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be effective upon execution by Guarantor and delivery to Lender. This Guaranty may not be modified, amended or superseded except in a
writing signed by Lender and Guarantor. The Loan Documents represent the final agreement between the parties and may not be contradicted
by evidence of prior, contemporaneous or subsequent oral agreements of the parties.
22.
WAIVER OF JURY TRIAL . GUARANTOR AND LENDER EACH HEREBY WAIVES TRIAL BY JURY IN ANY
ACTION OR PROCEEDING TO WHICH THEY MAY BE PARTIES ARISING OUT OF, IN CONNECTION WITH, OR IN ANY WAY
PERTAINING TO, THIS GUARANTY AND ANY OTHER LOAN DOCUMENT. IT IS AGREED AND UNDERSTOOD THAT THIS
WAIVER CONSTITUTES A WAIVER OF TRIAL BY JURY OF ALL CLAIMS AGAINST ALL PARTIES TO SUCH ACTIONS OR
PROCEEDINGS, INCLUDING CLAIMS AGAINST PARTIES WHO ARE NOT PARTIES TO THIS GUARANTY. THIS WAIVER IS
KNOWINGLY, WILLINGLY AND VOLUNTARILY MADE BY EACH SUCH PARTY, AND EACH HEREBY REPRESENTS THAT
NO REPRESENTATIONS OF FACT OR OPINION HAVE BEEN MADE BY ANY INDIVIDUAL TO INDUCE THIS WAIVER OF
TRIAL BY JURY OR TO IN ANY WAY MODIFY OR NULLIFY ITS EFFECT. EACH SUCH PARTY FURTHER REPRESENTS AND
WARRANTS THAT IT HAS BEEN REPRESENTED IN THE SIGNING OF THIS GUARANTY AND IN THE MAKING OF THIS
WAIVER BY INDEPENDENT LEGAL COUNSEL, OR HAS HAD THE OPPORTUNITY TO BE REPRESENTED BY INDEPENDENT
LEGAL COUNSEL SELECTED OF ITS OWN FREE WILL, AND THAT IT HAS HAD THE OPPORTUNITY TO DISCUSS THIS
WAIVER WITH COUNSEL.
23. Consent to Jurisdiction . Guarantor and Lender each irrevocably submits generally and unconditionally for itself and in respect
of its property to the nonexclusive jurisdiction of any state or federal court sitting in the State of New York over any suit, action or
proceeding arising out of, or relating to, this Guaranty, and irrevocably agrees that all claims in respect of such action or proceeding may be
heard and determined in such state or federal court. Guarantor and Lender each irrevocably waives, to the fullest extent permitted by law, any
objection that they may now or hereafter have to the laying of venue of any such suit, action or proceeding brought in any such court, and any
claims that any such suit, action or proceeding is brought in an inconvenient forum. Final judgment in any such suit, action or proceeding
brought in any such court shall be conclusive and binding upon each such party and may be enforced in any court in which they are subject to
jurisdiction, by a suit upon such judgment provided that service of process is effected upon Guarantor as provided in the Loan Documents or
as otherwise permitted by applicable Legal Requirements. Guarantor hereby releases, to the extent permitted by applicable Legal
Requirements, all errors and all rights of exemption, appeal, stay of execution, inquisition, and other rights to which Guarantor may otherwise
be entitled under the laws of the United States of America or of any state of possession of the United States of America now in force and
which may hereinafter be enacted. The authority and power to appear for and enter judgment against Guarantor shall not be exhausted by one
or more exercises thereof or by any imperfect exercise thereof and shall not be extinguished by any judgment entered pursuant thereto. Such
authority may be exercised on one or more occasions or from time to time in the same or different jurisdiction as often as Lender shall deem
necessary and desirable, for all of which this Guaranty shall be sufficient warrant.
24.

Waivers .
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(a)
To the fullest extent permitted by applicable law, Guarantor hereby agrees that neither Lender’s rights or remedies nor
Guarantor’s obligations under the terms of this Guaranty shall be released, diminished, impaired, reduced or affected by any one or more of
the following events, actions, facts, or circumstances, and the liability of Guarantor under this Guaranty shall be absolute and unconditional
irrespective of (and Guarantor hereby waives any rights or protections related to): (i) [intentionally omitted]; (ii) any claim or defense that
this Guaranty was made without consideration or is not supported by adequate consideration; (iii) the taking or accepting of any other
security or guaranty for, or right of recourse with respect to, any or all of the Guaranteed Recourse Obligations of Borrower; (iv) any
homestead exemption under applicable Legal Requirements and Guarantor hereby waives the benefit of any such exemption as to the
Guaranteed Recourse Obligations of Borrower; (v) any release, surrender, abandonment, exchange, alteration, sale or other disposition,
subordination, deterioration, waste, failure to protect or preserve, impairment, or loss of, or any failure to create or perfect any lien or security
interest with respect to, or any other dealings with, any collateral or security at any time existing or purported, believed or expected to exist in
connection with any or all of the Guaranteed Recourse Obligations of Borrower, including any impairment of Guarantor’s recourse against
any Person or collateral; (vi) whether express or by operation of law, any partial release of the liability of Guarantor hereunder, or if one or
more other guaranties are now or hereafter obtained by Lender covering all or any part of the Guaranteed Recourse Obligations of Borrower,
any complete or partial release of any one or more of such guarantors under any such other guaranty, or any complete or partial release or
settlement of Borrower or any other party liable, directly or indirectly, for the payment or performance of any or all of the Guaranteed
Recourse Obligations of Borrower; (vii) the death, insolvency, bankruptcy, disability, dissolution, liquidation, termination, receivership,
reorganization, merger, consolidation, change of form, structure or ownership, sale of all assets, or lack of corporate, partnership or other
power of Borrower or any other party at any time liable for the payment or performance of any or all of the Guaranteed Recourse Obligations
of Borrower; (viii) either with or without notice to or consent of Guarantor: any renewal, extension, modification or rearrangement of the
terms of any or all of the Guaranteed Recourse Obligations of Borrower and/or any of the Loan Documents to which Guarantor is not a party;
(ix) any neglect, lack of diligence, delay, omission, failure, or refusal of Lender to take or prosecute (or in taking or prosecuting) any action
for the collection or enforcement of any of the Guaranteed Recourse Obligations of Borrower, or to foreclose or take or prosecute any action
to foreclose (or in foreclosing or taking or prosecuting any action to foreclose) upon any security therefor, or to exercise (or in exercising) any
other right or power with respect to any security therefor, or to take or prosecute (or in taking or prosecuting) any action in connection with
any Loan Document, or any failure to sell or otherwise dispose of in a commercially reasonable manner any collateral securing any or all of
the Guaranteed Recourse Obligations of Borrower; (x) any failure of Lender to notify Guarantor of any creation, renewal, extension,
rearrangement, modification, supplement, subordination, or assignment of the Guaranteed Recourse Obligations of Borrower or any part
thereof, or of any Loan Document, or of any release of or change in any security, or of any other action taken or refrained from being taken
by Lender against Borrower or any security or other recourse, or of any new agreement between Lender and Borrower, it being understood
that, except as expressly required pursuant to the terms hereof, Lender shall not be required to give Guarantor any notice of any kind under
any circumstances with respect to or in connection with the Guaranteed Recourse Obligations of Borrower, any and all rights to notice
Guarantor may have otherwise had being hereby waived
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by Guarantor, and Guarantor shall be responsible for obtaining for itself information regarding Borrower, including, but not limited to, any
changes in the business or financial condition of Borrower, and Guarantor acknowledges and agrees that Lender shall have no duty to notify
Guarantor of any information which Lender may have concerning Borrower; (xi) if for any reason that Lender is required to refund any
payment by Borrower to any other party liable for the payment or performance of any or all of the Guaranteed Recourse Obligations of
Borrower or pay the amount thereof to someone else; (xii) the making of advances by Lender to protect its interest in the Collateral, preserve
the value of the Collateral or for the purpose of performing any term or covenant contained in any of the Loan Documents; (xiii) the existence
of any claim, counterclaim (other than a compulsory counterclaim), set off, recoupment, reduction or defense (other than a defense of
payment of performance) based upon any claim or other right that Guarantor may at any time have against Borrower, Lender or any other
Person, whether or not arising in connection with this Guaranty, the Note, the Loan Agreement, or any other Loan Document; (xiv) the
unenforceability of all or any part of the Guaranteed Recourse Obligations of Borrower against Borrower, whether because the Guaranteed
Recourse Obligations of Borrower exceed the amount permitted by law or violate any usury law, or because the act of creating the
Guaranteed Recourse Obligations of Borrower, or any part thereof, is ultra vires, or because the officers or Persons creating same acted in
excess of their authority, or because of a lack of validity or enforceability of or defect or deficiency in any of the Loan Documents, or because
Borrower has any valid defense (other than a defense of the payment or performance of the Guaranteed Obligations of Borrower), claim or
offset with respect thereto, or because Borrower’s obligation ceases to exist by operation of law, or because of any other reason or
circumstance, it being agreed that Guarantor shall remain liable hereon regardless of whether Borrower or any other Person be found not
liable on the Guaranteed Recourse Obligations of Borrower, or any part thereof, for any reason (and regardless of any joinder of Borrower or
any other party in any action to obtain payment or performance of any or all of the Guaranteed Recourse Obligations of Borrower); (xv) any
order, ruling or plan of reorganization emanating from proceedings under any bankruptcy or similar insolvency laws with respect to Borrower
or any other Person, including any extension, reduction, composition, or other alteration of the Guaranteed Recourse Obligations of
Borrower, whether or not consented to by Lender; and/or (xvi) subject to the express terms of Section 7(b) of this Guaranty, any partial or
total transfer, pledge and/or reconstitution of Borrower and/or any direct or indirect owner of Borrower (regardless of whether the same is
permitted under the Loan Documents).
(b)

This Guaranty shall be effective as a waiver of, and Guarantor hereby expressly waives

(i) any and all rights to which Guarantor may otherwise have been entitled under any suretyship laws in effect from time to
time, including any right or privilege, whether existing under statute, at law or in equity, to require Lender to take prior recourse or
proceedings against any collateral, security or Person whatsoever;
(ii)

any rights of sovereign immunity and any other similar and/or related rights;

(iii) any other circumstance that may constitute a defense of Borrower or Guarantor hereunder and/or under the other Loan
Documents;
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(iv)
any right and/or requirement of or related to notice (except as expressly set forth in this Guaranty), presentment,
protest, notice of protest, further notice of nonpayment, notice of dishonor, default, nonperformance, intent to accelerate, acceleration,
existence of the Debt and/or any amendment or modification of the Debt;
(v) any rights of Guarantor of subrogation, reimbursement, indemnification, and/or contribution against Borrower or any
other person or entity that may become an obligor or guarantor under the Loan Documents, and any other rights and defenses that are
or may become available to Guarantor or any other person or entity by reasons of Sections 2787-2855, inclusive of the California
Civil Code; and
(vi)
any rights or defenses that may be available by reason of any election of remedies by Lender (including, without
limitation, any such election which in any manner impairs, effects, reduces, releases, destroys or extinguishes Guarantor’s
subrogation rights, rights to proceed against Borrower for reimbursement, or any other rights of Guarantor to proceed against any
other person, entity or security, including but not limited to any defense based upon an election of remedies by Lender under the
provisions of Section 580(d) of the California Code of Civil Procedure or any similar law of California or of any other State or of the
United Sates).
25.

Representations, Warranties and Covenants of Guarantor .

(a) Guarantor hereby makes the following representations and warranties as of the date hereof: (i) Guarantor is duly organized,
validly existing and in good standing under the laws of its state of formation, and Guarantor has all requisite right and power to execute and
deliver this Guaranty and to perform its obligations under this Guaranty; (ii) the execution, delivery and performance of this Guaranty and the
incurrence of the Guaranteed Obligations, will not violate, in any material respect, any provision of law applicable to Guarantor; (iii)
[reserved]; (iv) Guarantor is not a party to any indenture, loan or credit agreement, or any lease or other agreement or instrument, or subject
to any restriction, which in each case is reasonably likely to have a Material Adverse Effect; (v) Guarantor has filed all material tax returns
which are required to be filed (or to the best of its knowledge obtained proper extensions of time for the filing thereof) and has paid, or made
adequate provision for the payment of, all taxes which have or may become due pursuant to said returns or to assessments received, except as
are being contested in good faith; (vi) the financial statements and other information pertaining to Guarantor submitted to Lender are true,
complete and correct in all material respects and fairly present the financial condition of Guarantor as of the date thereof; (vii) [reserved];
(viii) the making of the Loan to Borrower will result in material benefits to Guarantor; (ix) Guarantor (a) has not entered into this Guaranty or
any Loan Document with the actual intent to hinder, delay, or defraud any creditor and (b) has received reasonably equivalent value in
exchange for the obligations of Guarantor hereunder and under the Loan Documents; and (x) Guarantor is not a “foreign person” within the
meaning of Section 1445(1)(3) of the Internal Revenue Code.
(b) From the date hereof and until the discharge of this Guaranty in accordance with Section 7 hereof, Guarantor covenants and
agrees with Lender that: (i) Guarantor will continuously be organized, validly exist and remain in good standing under the laws of its state
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of formation; (ii) Guarantor shall not become a party to any indenture, loan or credit agreement, or any lease or other agreement or
instrument, or subject to any restriction, which is likely to have a Material Adverse Effect; and (iii) shall not be a “foreign person” within the
meaning of Section 1445(1)(3) of the Internal Revenue Code.
(c) Each of the representations and covenants of and/or about Guarantor set forth Sections 3.2, 3.3, 3.13, 3.24, 3.30, 3.35, 4.8 and
11.1, and Article 6, in each case, of the Loan Agreement, and in the other Loan Documents are hereby re-made by Guarantor and
incorporated herein by reference as if fully set forth herein.
26.

Financial Covenants of Guarantor

(a) Guarantor (i) shall keep and maintain complete and accurate books and records and (ii) shall permit Lender and any authorized
representatives of Lender to have access to and to inspect, examine and make copies of the books and records, any and all accounts, data and
other documents of Guarantor, at reasonable times, during normal business hours, not more than once per calendar year (subject to Section
26(b) hereof), at Guarantor’s address for notices as set forth herein upon the giving of reasonable notice of such intent. Guarantor shall also
provide to Lender, upon Lender’s reasonable request, such proofs of payments, costs, expenses, revenues and earnings, and other
documentation as Lender may reasonably request, from time to time, and with such other information, in such detail as may reasonably be
required by Lender, provided that such requested information is in Guarantor’s possession and control and, to the extent not produced in
Guarantor's normal course of operations, can be produced at a de minimis cost to Guarantor.
(b) Lender shall have the right, at any time and from time to time upon the occurrence and continuance of an Event of Default
hereunder or under the other Loan Documents, to audit the books and records of Guarantor; provided, however, that such audit shall be made
at the expense of Lender.
(c) During the term hereunder, Guarantor will furnish or cause to be furnished to Lender, (i) as soon as available, and in any event
within one hundred twenty (120) days after the end of each fiscal year of Guarantor, the annual financial statements of Guarantor in form and
substance substantially similar to those previously delivered by Guarantor to Lender in connection with the closing of the Loan (or such other
form reasonably acceptable to Lender), prepared on an audited basis, and which shall include Guarantor’s balance sheet and statements of net
worth and contingent liabilities, and (ii) within sixty (60) days following the end of each fiscal quarter of Guarantor (including year-end) , the
quarterly financial statements of Guarantor in form and substance substantially similar to those previously delivered by Guarantor to Lender
in connection with the closing of the Loan (or such other form reasonably acceptable to Lender), prepared on an unaudited basis, and which
shall include Guarantor’s balance sheet and statements of net worth and contingent liabilities. All such financial statements shall (A) be, in
the case of annual financial statements, audited by, and in the case of quarterly financial statements, prepared by, Guarantor’s independent
certified public accountants (which accountants shall be a “Big Four” accounting firm or such other independent public accounting firm
reasonably acceptable to Lender), (B) be certified by Guarantor (subject to the exculpation provisions in the Loan Agreement) to Lender as
true and correct in all material respects and as
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having been prepared in accordance with an Approved Accounting Method (which, for the purposes of this Guaranty only, shall include
International Financial Reporting Standards) applied on a consistent basis and (C) contain such backup and/or supporting information as may
be reasonably requested by Lender, provided that such requested information is in Guarantor’s possession and control and, to the extent not
produced in Guarantor’s normal course of operations, can be produced at a de minimis cost to Guarantor. In addition, Guarantor shall
promptly furnish to Lender any other financial information in respect of Guarantor which is reasonably requested by Lender from time to
time; provided, however, that such additional information shall be obtained at no material expense to Guarantor.
(d)

Guarantor hereby makes the following additional affirmative covenants:

(i) Beginning on the commencement of the second Extension Period (if the Maturity Date is so extended pursuant to the
terms of the Loan Agreement) and at all times thereafter while the Debt remains unsatisfied, Guarantor shall maintain Unencumbered
Liquid Assets (defined below) of not less than $20,000,000.00. For the purposes hereof, “ Unencumbered Liquid Assets ” shall be
determined by Lender in its reasonable discretion, at any time and from time to time, and shall mean the “liquid assets” of Guarantor,
free and clear of all liens and shall include only the following assets of Guarantor as set forth on Guarantor’s balance sheet: (x) all
Cash and Cash Equivalents (defined below), and (y) the following, to the extent acquired for investment or with a view to achieving
trading profits (and which may be liquidated without restrictions within five (5) Business Days or less): marketable securities owned
of record and beneficially by Guarantor and which are freely tradeable, without any restriction on the New York Stock Exchange,
NYSE Amex Equities or NASDAQ.
(ii) As of the last day of each fiscal quarter, Guarantor shall have a Net Worth, as determined by Lender, of not less than
$750,000,000.00; provided, however, and without limiting the foregoing, at all times while the Debt remains unsatisfied, Guarantor’s
Net Worth, as calculated by Lender, shall not be less than $500,000,000.00. Guarantor shall promptly provide Lender with written
notice at any time that Guarantor’s Net Worth is less than $750,000,000.00. For the purposes of this clause (ii), “ Net Worth ” shall
mean, as of a given date, (i) Guarantor’s total assets, based on market valuations, as of such date (exclusive of any equity attributable
to the Property or in any other asset that is part of the collateral for the Loan) less, (ii) Guarantor’s total liabilities (taking into
consideration contingent liabilities but exclusive of any liability under the Loan Documents) as of such date, determined in
accordance with an Approved Accounting Method (which, for the purposes of this Guaranty only, shall include International
Financial Reporting Standards).
(iii) As used above, “ Cash and Cash Equivalents ” shall mean: (i) United States dollars and (ii) any of the following
which may be liquidated without restrictions within five (5) Business Days or less: (a) securities issued or directly and fully
guaranteed or insured by the United States government or any agency or instrumentality thereof having maturities of not more than
six (6) months from the date of acquisition; (b) certificates of deposit and Eurodollar time deposits with maturities of six (6) months
or less from the date of acquisition, bankers’ acceptances with maturities not exceeding six
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months and overnight bank deposits, in each case, with any domestic commercial bank having capital and surplus in excess of $500
million and an S&P Certificate of Deposit Rating (short term) of A-1 or better or the equivalent by Moody’s; (c) repurchase
obligations with a term of not more than seven (7) days for underlying securities of the types described in clauses (ii)(a) and (b)
above entered into with any financial institution meeting the qualifications specified in clause (ii) (b) above; (d) commercial paper
having the highest rating obtainable from Moody’s or S&P, and in each case maturing within six months after the date of acquisition;
and (e) money market funds substantially all the assets of which are comprised of securities and other obligations of the types
described in clauses (i) and (ii)(a) through (d) above.
27. Joint and Several . If Guarantor consists of more than one person or party, the obligations and liabilities of each such person or
party hereunder shall be joint and several.
28. Set-Off . In addition to any rights and remedies of Lender provided by this Guaranty and by law, Lender shall have the right in
its sole discretion, without prior notice to Guarantor, any such notice being expressly waived by Guarantor to the extent permitted by
applicable law, upon any amount becoming due and payable by Guarantor hereunder (whether at the stated maturity, by acceleration or
otherwise), to set-off and appropriate and apply against such amount any and all deposits (general or special, time or demand, provisional or
final), in any currency, and any other credits, indebtedness or claims, in any currency, in each case whether direct or indirect, absolute or
contingent, matured or unmatured, at any time held or owing by Lender or any Affiliate thereof to or for the credit or the account of
Guarantor; provided , however , Lender may only exercise such right during the continuance of an Event of Default. Lender agrees to
promptly notify Guarantor after any such set-off and application made by Lender; provided that the failure to give such notice shall not affect
the validity of such set-off and application.
29. Termination . This Guaranty shall terminate at such time as the Debt has been indefeasibly paid in full, and there has expired
the maximum possible period thereafter during which any payment made by Borrower or others to Lender with respect to the Loan could be
deemed a preference under the Bankruptcy Code.
30.
Confidentiality . All non-public information obtained by Lender pursuant to the requirements of this Agreement shall be
handled in accordance with Section 17.11(b) of the Loan Agreement.
[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF , Guarantor has duly executed this Guaranty under as of the date first written above.
BROOKFIELD DTLA HOLDINGS LLC ,
a Delaware limited liability company
By:

Brookfield DTLA GP LLC,
a Delaware limited liability company,
its Managing Member
By:

BOP US Subsidiary LLC,
a Delaware limited liability company,
its Managing Member
By: /s/ G. MARK BROWN
Name: G. Mark Brown
Title: Global Chief Investment Officer
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________________________________________________________
MEZZANINE B LOAN AGREEMENT
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MEZZANINE B LOAN AGREEMENT
THIS MEZZANINE B LOAN AGREEMENT , dated as of April 5, 2017, (as amended, restated, replaced, supplemented or
otherwise modified from time to time, this “ Agreement ”), between CITIGROUP GLOBAL MARKETS REALTY CORP. , having an
address at 390 Greenwich Street, 19th Floor, New York, New York 10013 (in its capacity as mezzanine Lender with respect to the Loan (as
defined below) together with its successors and/or assigns, “ Lender ”) and NORTH TOWER MEZZANINE II, LLC , a Delaware limited
liability company, having its principal place of business at 250 Vesey Street, New York, New York 10281 (together with its successors
and/or assigns, “ Borrower ”).
RECITALS:
Citibank, N.A., in its capacity as administrative agent, for the benefit of certain lenders (“ Mortgage Lender ”), made a certain
mortgage loan in the original principal amount of $370,000,000.00 (the “ Mortgage Loan ”) to North Tower, LLC, a Delaware limited
liability company (“ Mortgage Borrower ”) pursuant to that certain Loan Agreement, dated as of the date hereof, by and among Mortgage
Borrower and Mortgage Lender and certain other parties thereto (as amended, supplemented or otherwise modified from time to time, the “
Mortgage Loan Agreement ”), and secured by, among other things, that certain Deed of Trust and Security Agreement dated as of the date
hereof, executed and delivered by Mortgage Borrower as security for the Mortgage Loan and encumbering the Property, (as amended,
supplemented or otherwise modified from time to time, the “ Security Instrument ”), by Mortgage Borrower in favor of Mortgage Lender
pursuant to which Mortgage Borrower has granted to Mortgage Lender a first priority security interest on, among other things, the real
property and other collateral as more fully described in the Security Instrument (collectively, the “ Property ”);
Citigroup Global Markets Realty Corp., in its capacity as senior mezzanine lender (“ Mezzanine A Lender ”), made a certain senior
mezzanine loan in the original principal amount of $55,000,000.00, or so much thereof that has been advanced (the “ Mezzanine A Loan ”)
to North Tower Mezzanine, LLC, a Delaware limited liability company (“ Mezzanine A Borrower ”) pursuant to that certain Mezzanine A
Loan Agreement, dated as of the date hereof, by and among Mezzanine A Borrower and Mezzanine A Lender (as amended, supplemented or
otherwise modified from time to time, the “ Mezzanine A Loan Agreement ”), and secured by, among other things, that certain Mezzanine
A Loan Pledge and Security Agreement dated as of the date hereof, executed and delivered by Mezzanine A Borrower as security for the
Mezzanine A Loan and encumbering the Property, (as amended, supplemented or otherwise modified from time to time, the “ Mezzanine A
Pledge Agreement ”), pursuant to which Mezzanine A Borrower has granted to Mezzanine A Lender a first priority security interest on,
among other things, the Mezzanine A Collateral (as defined below);
Mezzanine A Borrower is the legal and beneficial owner of all of the interests in Mortgage Borrower, consisting of 100% of the
limited liability company interests therein;
Borrower is the legal and beneficial owner of all of the interests in Mezzanine A Borrower, consisting of 100% of the limited liability
company interests therein;

Borrower desires to obtain the Loan (defined below) from Lender;
As a condition precedent to the obligation of Lender to make the Loan to Borrower, Borrower has entered into that certain Mezzanine
B Loan Pledge and Security Agreement, dated as of the date hereof, in favor of Lender (as amended, supplemented or otherwise modified
from time to time, the “ Pledge Agreement ”), pursuant to which Borrower has granted to Lender a first priority security interest in the
Collateral (as hereinafter defined) as collateral security for the Debt (as hereinafter defined); and
Lender is willing to make the Loan to Borrower, subject to and in accordance with the terms of this Agreement and the other Loan
Documents (defined below).
In consideration of the making of the Loan by Lender and the covenants, agreements, representations and warranties set forth in this
Agreement, the parties hereto hereby covenant, agree, represent and warrant as follows:
ARTICLE 1
DEFINITIONS; PRINCIPLES OF CONSTRUCTION
Section 1.1

Definitions .

For all purposes of this Agreement, except as otherwise expressly required or unless the context clearly indicates a contrary intent:
“ Acceptable LLC ” shall mean a limited liability company formed under Delaware law which (i) has at least one springing member,
which, upon the dissolution of all of the members or the withdrawal or the disassociation of all of the members from such limited liability
company, shall immediately become the sole member of such limited liability company, and (ii) otherwise meets the Rating Agency criteria
then applicable to such entities.
“ Act ” shall have the meaning set forth in Section 5.1 hereof.
“ Additional GDC Guaranty ” shall have the meaning set forth in Section 2.9(k) hereof.
“ Adjusted LIBOR Rate ” shall mean, with respect to the applicable Interest Accrual Period, the quotient of (i) LIBOR applicable to
such Interest Accrual Period, divided by (ii) one (1) minus the Reserve Percentage (it being understood that the Reserve Percentage is
currently zero):
Adjusted LIBOR Rate

=

LIBOR ____
(1 - Reserve Percentage)

“ Affiliate ” shall mean, as to any Person, any other Person that, directly or indirectly, is in Control of, is Controlled by or is under
common Control with such Person.
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“ Affiliated Manager ” shall mean any Manager of the Property in which Borrower, Mortgage Borrower, Mezzanine A Borrower,
Guarantor, any SPE Component Entity (if any) or any Affiliate of such entities has, directly or indirectly, any legal, beneficial or economic
interest.
“ Aggregate Debt Service ” shall mean, with respect to any particular period of time, the sum of (a) Debt Service, (b) Mezzanine A
Debt Service and (c) Mortgage Debt Service.
“ Agreement ” shall have the meaning set forth in the first paragraph hereof.
“ Allocated Loan Amount ” shall mean $2,276,809.00.
“ ALTA ” shall mean American Land Title Association or any successor thereto.
“ Alteration Threshold ” shall mean an amount equal to five percent (5%) of the outstanding principal amount of the Mortgage
Loan.
“ Appraisal ” shall mean an appraisal prepared in accordance with the requirements of FIRREA and USPAP, prepared by an
independent third-party appraiser holding an MAI designation with experience appraising similar properties in Los Angeles, California, as the
Property, who is state licensed or state certified if required under the laws of the State, who meets the requirements of FIRREA and USPAP
and who otherwise is reasonably satisfactory to Lender. Notwithstanding the immediately preceding sentence or anything to the contrary in
this Agreement, Lender shall be deemed to have approved any Appraisal if Mortgage Lender approves such Appraisal pursuant to the
Mortgage Loan Agreement.
“ Approved Accounting Method ” shall mean GAAP, federal tax basis accounting (consistently applied), International Financial
Reporting Standards (solely with respect to Guarantor financial reporting), or such other method of accounting, consistently applied, as may
be reasonably acceptable to Lender.
“ Approved Annual Budget ” shall have the meaning set forth in Section 4.12 hereof.
“ Approved ID Provider ” shall mean each of CT Corporation, Corporation Service Company, National Registered Agents, Inc.,
Wilmington Trust Company, Stewart Management Company and Lord Securities Corporation; provided, that, (A) the foregoing shall be
deemed Approved ID Providers unless and until disapproved by any Rating Agency and (B) additional national providers of Independent
Managers may be deemed added to the foregoing hereunder to the extent approved in writing by Lender and the Rating Agencies.
“ Atrium ” shall mean a portion of the Improvements located on the Atrium Parcel.
“ Atrium Parcel ” shall mean a 52,792 square foot portion of the Property as depicted on Exhibit B attached hereto.
“ Atrium REA ” shall have the meaning set forth in Section 2.10 hereof.
“ Award ” shall mean any compensation paid by any Governmental Authority in connection with a Condemnation in respect of all or
any part of the Property.
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“ Bail-In Action ” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority in
respect of any liability of an EEA Financial Institution.
“ Bail-In Legislation ” means, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time
which is described in the EU Bail-In Legislation Schedule.
“ BAM ” shall mean Brookfield Asset Management, Inc., a corporation organized under the laws of Ontario, Canada.
“ Bankruptcy Code ” shall mean Title 11 of the United States Code entitled “Bankruptcy”, as amended from time to time, and any
successor statute or statutes and all rules and regulations from time to time promulgated thereunder, and any comparable foreign laws relating
to bankruptcy, insolvency or creditors’ rights.
“ Bankruptcy Event ” shall mean the occurrence of any one or more of the following: (i) Borrower, Mortgage Borrower, Mezzanine
A Borrower, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity and/or any SPE Component Entity shall
commence any case, proceeding or other action (A) under the Bankruptcy Code and/or any Creditors Rights Laws seeking to have an order
for relief entered with respect to it, or seeking to adjudicate it a bankrupt or insolvent, or seeking reorganization, liquidation or dissolution or
(B) seeking appointment of a receiver, trustee, custodian, conservator or other similar official for it or for all or any substantial part of its
assets; (ii) Borrower, Mortgage Borrower, Mezzanine A Borrower, any Mortgage SPE Component Entity, any Mezzanine A SPE Component
Entity and/or any SPE Component Entity shall make a general assignment for the benefit of its creditors (except to Lender) or admit in
writing in any legal proceeding (except when such admission is required under a legal proceeding), its insolvency or inability to pay its debts
as they become due; (iii) any Restricted Party (or Affiliate thereof) shall file, or join or collude in the filing of, (A) an involuntary petition
against Borrower, Mortgage Borrower, Mezzanine A Borrower any Mortgage SPE Component Entity, any Mezzanine A SPE Component
Entity and/or any SPE Component Entity under the Bankruptcy Code or any other Creditors Rights Laws, or shall solicit or cause to be
solicited or shall collude with petitioning creditors for any involuntary petition under the Bankruptcy Code or any other Creditors Rights
Laws against Borrower, Mortgage Borrower, Mezzanine A Borrower, any Mortgage SPE Component Entity, any Mezzanine A SPE
Component Entity and/or any SPE Component Entity or (B) any case, proceeding or other action seeking issuance of a warrant of attachment,
execution, distraint or similar process against all or any substantial part of Borrower’s, Mortgage Borrower’s, Mezzanine A Borrower’s, any
Mortgage SPE Component Entity’s, any Mezzanine A SPE Component Entity’s or any SPE Component Entity’s assets; (iv) Borrower,
Mortgage Borrower, Mezzanine A Borrower, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity and/or any
SPE Component Entity shall file an answer consenting to or otherwise acquiescing in (i.e., failing to object to such filing to the extent
Borrower has standing and a good faith basis to object) or joining in any involuntary petition filed against it, by any other Person under the
Bankruptcy Code or any other Creditors Rights Laws, or shall solicit or cause to be solicited or shall collude with petitioning creditors for any
involuntary petition against it from any Person; (v) any Restricted Party (or Affiliate thereof) shall consent to or
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acquiesce in (i.e., failing to object to such filing to the extent such Restricted Party (or Affiliate thereof) has standing and a good faith basis to
object) or shall join in an application for the appointment of a custodian, receiver, trustee, or examiner for Borrower, Mortgage Borrower,
Mezzanine A Borrower, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity and/or any SPE Component Entity
or any portion of the Property; (vi) any Restricted Party (or Affiliate thereof) contests or opposes any motion made by Lender to obtain relief
from the automatic stay or seeks to reinstate the automatic stay in the event of any proceeding under the Bankruptcy Code or any other
Creditors Rights Laws involving Guarantor or its subsidiaries; or (vii) in the event Lender receives less than the full value of their claim in
any proceeding under the Bankruptcy Code or any other Creditors Rights Laws, with respect to Borrower, Mortgage Borrower, Mezzanine A
Borrower, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity, or any SPE Component Entity, Guarantor or any
of its Affiliates receiving an equity interest or other financial benefit of any kind as a result of a “new value” plan or equity contribution.
“ Borrower ” shall have the meaning set forth in the first paragraph hereof.
“ Borrower Party ” and “ Borrower Parties ” shall mean each of Borrower, Mortgage Borrower, Mezzanine A Borrower, any SPE
Component Entity, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity, any Affiliated Manager and Guarantor.
“ BPY ” shall mean Brookfield Property Partners, L.P., a Bermuda limited partnership.
“ Breakage Costs ” shall have the meaning set forth in Section 2.5(b)(viii) hereof.
“ Brookfield Acquisition Date ” shall mean October 15, 2013.
“ Business Day ” shall mean any day other than a Saturday, a Sunday or a legal holiday on which national banks are not open for
general business in the State of New York or the State of California.
“ Cash Flow Adjustments ” shall mean adjustments made by Lender in its calculation of Underwritable Cash Flow and the
components thereof, in each case, based upon Lender’s reasonable underwriting criteria, which such adjustments shall include, without
limitation, adjustments (i) for (a) items of a non-recurring or extraordinary nature, (b) a credit loss/vacancy allowance equal to the greater of
(1) the actual vacancy rate at the Property, and (2) five percent (5.0%) of the rentable area of the Property, and (c) imminent liabilities (of a
recurring nature) and/or other expense increases (of a recurring nature) (including, without limitation, imminent increases to Taxes and
Insurance Premiums); and (ii) to exclude rental income attributable to any Tenant (a) in bankruptcy that has not affirmed its Lease in the
applicable bankruptcy proceeding pursuant to a final, non-appealable order of a court of competent jurisdiction, (b) in default under its Lease
beyond any applicable notice and cure periods, (c) whose tenancy at the Property is month-to-month and/or (d) under a Lease which expires,
terminates and/or is rejected within thirty (30) days or less of the applicable date of calculation hereunder.
“ Cash Management Provisions ” shall have the meaning set forth in Section 9.1 hereof.
“ Casualty ” shall have the meaning set forth in Section 7.2 hereof.
-5-

“ Change in Law ” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect
of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation,
implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or
directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding anything herein to the
contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or
issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the
Basel Committee on Banking Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in
each case pursuant to Basel III, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted or issued.
“ Closing Date ” shall mean the date hereof.
“ Co-Lender ” shall have the meaning set forth in Section 11.8(a)(i) hereof.
“ Co-Lending Agreement ” shall mean the co-lending agreement entered into between Lender, individually as a Co-Lender and as
Agent, and the other Co-Lenders in the event of a Syndication, as the same may be further supplemented modified, amended or restated.
“ Collateral ” shall mean the “Collateral” as such term is defined in the Pledge Agreement and shall also include all amounts on
deposit in any account at any time pledged to Lender, if any.
“ Collateral Assignment of Interest Rate Cap Agreement ” shall mean that certain Mezzanine B Loan Collateral Assignment of
Interest Rate Cap Agreement delivered in connection with the Interest Rate Cap Agreement and executed by Borrower in connection with the
Loan for the benefit of Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Completion Guaranty ” shall mean that certain Mezzanine B Loan Completion Guaranty, dated as of the date hereof, from
Guarantor to Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Condemnation ” shall mean a temporary or permanent taking by any Governmental Authority as the result, in lieu or in
anticipation, of the exercise of the right of condemnation or eminent domain, of all or any part of the Property, or any interest therein or right
accruing thereto, including any right of access thereto or any change of grade affecting the Property or any part thereof.
“ Connection Income Taxes ” shall mean Other Connection Taxes that are imposed on or measured by net income (however
denominated) or that are franchise Taxes or branch profits Taxes.
“ Control ” shall mean the power to direct the management and policies of a Person, directly or indirectly, whether through the
ownership of voting securities or other beneficial interests, by contract or otherwise, notwithstanding the rights of investors or partners or
another
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Person to veto or affirmatively consent to specified major decisions. The terms “ Controlled ” and “ Controlling ” shall have correlative
meanings.
“ Convene ” shall mean Sentry Centers Holdings, LLC, together with any parent or affiliate thereof providing credit support or a
guaranty under its lease (if any).
“ Convene Lease ” shall mean, a Lease at the Property with Convene (including, without limitation, any guaranty or similar
instrument furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced and/or
otherwise modified.
“ Counterparty ” shall mean the counterparty under any Interest Rate Cap Agreement or Replacement Interest Rate Cap Agreement,
which counterparty shall satisfy the Minimum Counterparty Rating.
“ Covered Rating Agency Information ” shall mean any Provided Information furnished to the Rating Agencies in connection with
issuing, monitoring and/or maintaining the Securities.
“ Creditors Rights Laws ” shall mean any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptcy,
insolvency, reorganization, conservatorship, arrangement, adjustment, winding-up, liquidation, dissolution, composition or other relief with
respect to debts or debtors.
“ Crowdfunded Person ” means a Person capitalized primarily by monetary contributions (A) of less than $35,000 each from more
than 35 investors who are individuals and (B) which are funded primarily (I) in reliance upon Regulation Crowdfunding promulgated by the
Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended and/or (II) though internet-mediated registries,
platforms or similar portals, mail-order subscriptions, benefit events and/or other similar methods.
“ Debt ” shall mean the Outstanding Principal Balance set forth in, and evidenced by, this Agreement and the Note together with all
interest accrued and unpaid thereon and all other sums due to Lender in respect of the Loan under the Note, this Agreement or the other Loan
Documents (including, without limitation, all costs and expenses payable to Lender thereunder).
“ Debt Service ” shall mean, with respect to any particular period of time, scheduled principal (if applicable) and interest payments
hereunder during such period of time.
“ Debt Service Coverage Ratio ” shall mean the ratio calculated by Lender as of any date of calculation, of (i) the Underwritable
Cash Flow to (ii) the Aggregate Debt Service which would be due for a twelve (12) month period immediately preceding the date of
calculation; provided, that, the foregoing shall be calculated by Lender assuming that the Loan, Mortgage Loan and the Mezzanine A Loan
had been in place for the entirety of said period.
“ Debt Yield ” shall mean, as of any date of calculation, a ratio calculated by Lender and conveyed as a percentage in which: (i) the
numerator is the Underwritable Cash Flow; and (ii) the denominator is the then outstanding principal balances of the Loan, the Mortgage
Loan and the Mezzanine A Loan combined.
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“ Deemed Approval Requirements ” shall mean, with respect to any matter, that (i) no Event of Default shall have occurred and be
continuing (either at the date of any notices specified below or as of the effective date of any deemed approval), (ii) Borrower shall have sent
Lender a written request for approval with respect to such matter in accordance with the applicable terms and conditions hereof (the “ Initial
Notice ”), which such Initial Notice shall have been (A) accompanied by any and all required information and documentation relating thereto
as may be reasonably required in order to approve or disapprove such matter (the “ Approval Information ”) and (B) marked in bold
lettering with the following language: “LENDER’S RESPONSE IS REQUIRED WITHIN TEN (10) BUSINESS DAYS [FIVE (5)
BUSINESS DAYS WITH RESPECT TO THE APPROVAL OF EXTRAORDINARY EXPENSES PURSUANT TO SECTION 4.12(b)
HEREOF] OF RECEIPT OF THIS NOTICE PURSUANT TO THE TERMS OF A LOAN AGREEMENT BETWEEN THE
UNDERSIGNED AND LENDER” and the envelope containing the Initial Notice shall have been marked “PRIORITY-DEEMED
APPROVAL MAY APPLY”; (iii) Lender shall have failed to have provided a substantive response in writing (which may be by e-mail) to
the Initial Notice within the aforesaid time-frame; (iv) Borrower shall have submitted a second request for approval with respect to such
matter in accordance with the applicable terms and conditions hereof (the “ Second Notice ”), which such Second Notice shall have been (A)
accompanied by the Approval Information and (B) marked in bold lettering with the following language: “LENDER’S RESPONSE IS
REQUIRED WITHIN FIVE (5) BUSINESS DAYS OF RECEIPT OF THIS NOTICE PURSUANT TO THE TERMS OF A LOAN
AGREEMENT BETWEEN THE UNDERSIGNED AND LENDER” and the envelope containing the Second Notice shall have been marked
“PRIORITY-DEEMED APPROVAL MAY APPLY”; and (v) Lender shall have failed to have provided a substantive response in writing
(which may be by e-mail) to the Second Notice within the aforesaid time-frame. For purposes of clarification, Lender requesting additional
and/or clarified meaningful and material information (as determined by Lender in good faith), in addition to approving or denying any request
(in whole or in part), shall be deemed a substantive response by Lender for purposes of the foregoing.
“ Default ” shall mean the occurrence of any event hereunder or under the Note or the other Loan Documents which, but for the
giving of notice or passage of time, or both, would be an Event of Default.
“ Default Rate ” shall mean, with respect to the Loan, a rate per annum equal to the lesser of (i) the Maximum Legal Rate, or (ii) four
percent (4%) above the Interest Rate.
“ Determination Date ” shall mean, with respect to any Interest Accrual Period, the date that is two (2) London Business Days prior
to the first day of such Interest Accrual Period.
“ Disclosure Documents ” shall mean, collectively and as applicable, any offering circular, prospectus, prospectus supplement,
private placement memorandum or other offering document, in each case, in connection with a Securitization.
“ EEA Financial Institution ” means (a) any credit institution or investment firm established in any EEA Member Country which is
subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an
institution described in clause (a) of this definition, or (c) any financial institution established
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in an EEA Member Country which is a subsidiary of an institution described in clauses (a) or (b) of this definition and is subject to
consolidated supervision with its parent.
“ EEA Member Country ” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“ EEA Resolution Authority ” means any public administrative authority or any person entrusted with public administrative
authority of any EEA Member Country (including any delegee), which has authority to exercise any Write-Down and Conversion Powers.
“ Embargoed Person ” shall have the meaning set forth in Section 3.29 hereof.
“ Environmental Indemnity ” shall mean that certain Mezzanine B Loan Environmental Indemnity Agreement, dated as of the date
hereof, executed by Borrower and Guarantor in connection with the Loan for the benefit of Lender and the Indemnified Parties (as defined
therein), as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Environmental Laws ” shall have the meaning set forth in the Environmental Indemnity.
“ Equity Collateral ” shall have the meaning set forth in Section 11.6 hereof.
“ ERISA ” shall mean the Employee Retirement Income Security Act of 1974, as the same may heretofore have been or shall be
amended, restated, replaced or otherwise modified.
“ EU Bail-In Legislation Schedule ” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor Person), as in effect from time to time.
“ Event of Default ” shall have the meaning set forth in Section 10.1 hereof.
“ Exchange Act ” shall mean the Securities and Exchange Act of 1934, as amended.
“ Exchange Act Filing ” shall have the meaning set forth in Section 11.1 hereof.
“ Excluded Taxes ” shall mean any of the following Taxes imposed on or with respect to any Lender or required to be withheld or
deducted from a payment to any Lender: (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and
branch profits Taxes, in each case, (i) imposed as a result of such recipient being organized under the laws of, or having its principal office or,
in the case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or
(ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. federal withholding Taxes imposed on amounts payable to or for the
account of such Lender with respect to an applicable interest in a Loan pursuant to a law in effect on the date on which (i) such Lender
acquires such interest in the Loan (other than pursuant to an assignment request by Borrower under Section 2.6(f) ) or (ii) such Lender
changes its lending office, except in each case to the extent that, pursuant to Section 2.5(b)(v) , amounts with respect to such Taxes were
payable either to such Lender’s assignor
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immediately before such Lender became a party hereto or to such Lender immediately before it changed its lending office, (c) Taxes
attributable to such recipient’s failure to comply with Section 2.5(b)(xi) and (d) any U.S. federal withholding Taxes imposed under FATCA.
“ Exculpated Parties ” shall have the meaning set forth in Section 13.1 hereof.
“ Extended Maturity Date ” shall have the meaning set forth in Section 2.9 hereof.
“ Extension Option ” shall have the meaning set forth in Section 2.9 hereof.
“ Extension Period ” shall have the meaning set forth in Section 2.9 hereof.
“ Extraordinary Expense ” shall have the meaning set forth in Section 4.12 hereof.
“ FATCA ” means Sections 1471 through 1474 of the IRS Code, as of the date of this Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official
interpretations thereof, and any agreements entered into pursuant to Section 1471(b)(1) of the IRS Code.
“ Federal Funds Rate ” shall mean, for any day, the rate per annum (rounded upwards, if necessary, to the next 1/100 of 1%) equal
to the weighted average of the rates on overnight Federal funds transactions with member banks of the Federal Reserve System, as published
by the Federal Reserve Bank of New York on the next succeeding Business Day or, if such rate is not so published for any Business Day, the
Federal Funds Rate for such day shall be the average rate (rounded upwards, if necessary, to the next 1/100 of 1%) charged to Citi on the
applicable day, as determined by Lender.
“ FIRREA ” shall mean the Financial Institutions Reform, Recovery and Enforcement Act of 1989 (as the same may have been or
may hereafter be amended, restated, supplemented or otherwise modified).
“ First Monthly Payment Date ” shall mean May 9, 2017.
“ Fitch ” shall mean Fitch, Inc.
“ Force Majeure ” shall mean any delay that is beyond Borrower’s reasonable control (but lack of funds (in and of itself) shall not be
deemed to constitute a cause beyond the reasonable control of Borrower) and is a delay due to acts of god (including, without limitation, any
material adverse weather conditions or earthquakes that prohibit work for an extended period of time), governmental restriction, enemy
actions, civil commotion, strike, work stoppage, shortage of labor or materials.
“ Foreign Lender ” shall mean each Lender that is not a U.S. Person.
“ Free Rent Requirement ” means that the Lease in question either (i) has an initial term of fewer than twelve (12) years and
provides for no more than twelve (12) months of free rent, (ii) has an initial term of more than twelve (12) years and provides for no more
than x months of
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free rent (with “x” being equal to the number of years of the initial term of such Lease) or (iii) neither clause (i) nor clause (ii) applies
(because the number of months of free rent exceed the requisite levels set forth in clause (i) and (ii) ) but Mortgage Borrower either reserves
with Mortgage Lender a sum equal to the excess free rent or Guarantor provides a guaranty of such excess free rent to Mortgage Lender;
provided , however , with respect to clause (iii) , if the excess free rent period burns off such that the remaining number of free rent months
equals the number of years of the initial term of the Lease, then such Lease shall be deemed to satisfy the Free Rent Requirement even if
Mortgage Borrower has not provided a reserve or guaranty to Mortgage Lender regarding such Lease. As used in this definition “initial term”
is exclusive of unexercised extension options, and “excess free rent” means the rent that would have been paid if the extra months of free rent
(i.e., above twelve (12) months for leases with a term of twelve (12) years or less and above “x” if clause (ii) applies) had not been provided
for in such Lease.
“ Garage Penthouse Lease ” shall mean that certain Garage Penthouse Lease between Maguire Partners-Crocker Properties South
Tower, as landlord, and Maguire Partners-Crocker Properties Phase I, as tenant, dated as of December 20, 1982, as amended by that certain
Amendment to Garage Penthouse Lease, dated as of April 22, 1998.
“ Garage Penthouse REA ” shall mean any easement agreement (that is not part of the Atrium REA) entered into in accordance with
Section 4.23 hereof.
“ GAAP ” shall mean generally accepted accounting principles in the United States of America as of the date of the applicable
financial report. In the event of any change in GAAP after the date hereof which would affect in any material respect the computation of any
financial covenant, ratio or other requirement set forth in any Loan Document, then upon the request of Lender, Borrower, Guarantor and
Lender shall negotiate promptly, diligently and in good faith in order to amend the provisions of the Loan Documents such that such financial
covenant, ratio or other requirement shall continue to provide substantially the same financial tests or restrictions of Borrower as in effect
prior to such accounting change, as determined by Lender in its good faith judgment. Until such time as such amendment shall have been
executed and delivered by Borrower, Guarantor and Lender, such financial covenants, ratio and other requirements, and all financial
statements and other documents required to be delivered under the Loan Documents, shall be calculated and reported as if such change had
not occurred.
“ GDC ” shall mean Gibson, Dunn & Crutcher LLP, a California limited liability partnership together with any parent or affiliate
thereof providing credit support or a guaranty under its lease (if any).
“ GDC Guaranty ” shall have the meaning set forth in Section 2.9(k) hereof.
“ Governmental Authority ” shall mean any court, board, agency, commission, office or other authority of any nature whatsoever
for any governmental unit (federal, state, county, district, municipal, city or otherwise) whether now or hereafter in existence.
“ Guarantor ” shall mean Brookfield DTLA Holdings LLC, a Delaware limited liability company and any successor to and/or
replacement of any of the foregoing Person, in each case, pursuant to and in accordance with the applicable terms and conditions of the Loan
Documents.
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“ Guaranty ” shall mean each of the Recourse Guaranty, the Completion Guaranty, the Unfunded Obligations Guaranty, the
Occupancy Guaranty (if delivered to Lender pursuant to the terms hereof), the GDC Guaranty (if delivered to Lender pursuant to the terms
hereof), the Additional GDC Guaranty (if delivered to Lender pursuant to the terms hereof), as the same may be amended, restated, replaced,
supplemented or otherwise modified from time to time.
“ Improvements ” shall have the meaning set forth in the granting clause of the Security Instrument.
“ Indebtedness ” shall mean, for any Person, without duplication, (i) all indebtedness of such Person for borrowed money, for
amounts drawn under a letter of credit, or for the deferred purchase price of property for which such Person or its assets is liable, (ii) all
unfunded amounts under a loan agreement, letter of credit, or other credit facility for which such Person would be liable if such amounts were
advanced thereunder, (iii) all amounts required to be paid by such Person as a guaranteed payment to equity owners, including any mandatory
redemption of shares of interests, (iv) all indebtedness (as described in any other clause of this definition) of another Person guaranteed by
such Person, directly or indirectly, (v) all obligations under leases that constitute capital leases for which such Person is liable, (vi) all
obligations of such Person under interest rate swaps, caps, floors, collars and other interest hedge agreements, in each case whether such
Person is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect of which obligations such Person otherwise assures
a creditor against loss, and (vii) all obligations under any PACE Loans, in each case for which such Person is liable or its assets are liable,
whether such Person (or its assets) is liable contingently or otherwise, as obligor, guarantor or otherwise, or in respect of which obligations
such Person otherwise assures a creditor against loss.
“ Indemnified Parties ” shall mean (a) Lender and any Affiliate of Lender, (b) [reserved], (c) any successor owners or holders of the
Loan or participations in the Loan pursuant to Section 11.8 hereof, (d) any Servicer or prior Servicer of the Loan, (e) [reserved], (f) any
trustees, custodians or other fiduciaries who hold or who have held a full or partial interest in the Loan for the benefit of any Investor or other
third party, (g) any receiver or other fiduciary appointed in a foreclosure or other Creditors Rights Laws proceeding, (h) any officers,
directors, shareholders, partners, members, employees, agents, authorized representatives, Affiliates or subsidiaries of any and all of the
foregoing, and (i) the heirs, legal representatives, successors and assigns of any and all of the foregoing (including, without limitation, any
successors by merger, consolidation or acquisition of all or a substantial portion of the Indemnified Parties’ assets and business), in all cases
whether during the term of the Loan or as part of or following a foreclosure of the Loan; provided , however , in no event shall the foregoing
be deemed to include any Person (other than Lender or any Affiliate of Lender) that acquires the Collateral or any portion thereof (i) at a
foreclosure sale or pursuant to an assignment in lieu thereof or any similar transaction under applicable Legal Requirements or (ii) following
an event described in foregoing clause (i) , from Lender or an Affiliate of Lender.
“ Indemnified Taxes ” means (a) all Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on
account of Borrower under any Loan Document or (b) to the extent not otherwise described in clause (a) , Other Taxes.
- 12 -

“ Independent Manager ” shall have the meaning set forth in Section 5.2 hereof.
“ Initial Maturity Date ” shall mean April 9, 2019.
“ Insurance Premiums ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Intercreditor Agreement ” shall have the meaning set forth in Section 17.19 hereof.
“ Interest Accrual Period ” shall mean the period beginning on (and including) the fifteenth (15th) day of each calendar month
during the term of the Loan and ending on (and including) the fourteenth (14th) day of the next succeeding calendar month; provided,
however, that (i) in the event a Securitization has not occurred, the Interest Accrual Period that would otherwise extend beyond the scheduled
Maturity Date shall end on the scheduled Maturity Date and (ii) except as specifically provided in the preceding subclause (i) , no Interest
Accrual Period shall be shortened by reason of any payment of the Loan prior to the expiration of such Interest Accrual Period.
“ Interest Rate ” shall mean the rate or rates at which the outstanding principal amount of the Loan bears interest from time to time
as determined in accordance with the provisions of Section 2.5 hereof.
“ Interest Rate Cap Agreement ” shall mean, as applicable, any interest rate cap agreement (together with the confirmation and
schedules relating thereto) and any guaranty or other credit support relating thereto, each in form and substance reasonably satisfactory to
Lender between Borrower and Counterparty or any Replacement Interest Rate Cap Agreement, in each case which also satisfies the
requirements set forth in Section 2.8 .
“ Interest Shortfall ” shall mean, with respect to any repayment or prepayment of the Loan after a Securitization (including a
repayment on the Maturity Date), the interest which would have accrued on the Loan (absent such repayment or prepayment) from and
including the date on which such repayment or prepayment occurs through and including the last day of the Interest Accrual Period during
which such repayment or prepayment occurs (for the avoidance of doubt, no Interest Shortfall shall be payable with respect to any repayment
or prepayment of the Loan prior to a Securitization).
“ Investor ” shall mean any investor or potential investor in the Loan (or any portion thereof or interest therein) in connection with
any Secondary Market Transaction.
“ IRS ” means the United States Internal Revenue Service.
“ IRS Code ” shall mean the Internal Revenue Code of 1986, as amended from time to time or any successor statute.
“ Land ” shall have the meaning set forth in the Security Instrument.
“ Lease ” shall have the meaning set forth in the Security Instrument.
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“ Lease Termination Payments ” shall mean all payments made to Mortgage Borrower in connection with any rejection,
termination, surrender, contraction, or cancellation of any Lease (including in any bankruptcy case) or any lease buy-out or surrender
payment from any Tenant (including any payment relating to unamortized tenant improvements and/or leasing commissions).
“ Leasing Reserve Account ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Legal Requirements ” shall mean all federal, state, county, municipal and other governmental statutes, laws, rules, orders,
regulations, ordinances, judgments, decrees and injunctions of Governmental Authorities affecting Borrower, Mortgage Borrower, Mezzanine
A Borrower, the Collateral or the Property or any part thereof, or the construction, use, alteration or operation thereof, or any part thereof,
whether now or hereafter enacted and in force, including, without limitation, the Americans with Disabilities Act of 1990, and all Permits,
authorizations and regulations relating thereto, and all covenants, agreements, restrictions and encumbrances contained in any instruments,
either of record or known to Borrower, at any time in force affecting Borrower, Mortgage Borrower, Mezzanine A Borrower, the Collateral
or the Property or any part thereof, including, without limitation, any which may (i) require repairs, modifications or alterations in or to the
Property or any part thereof, or (ii) in any way limit the use and enjoyment thereof.
“ Lender ” shall have the meanings set forth in the first paragraph hereof.
“ Lender Affiliate ” shall have the meaning set forth in Section 11.2 hereof.
“ Lender Group ” shall have the meaning set forth in Section 11.2 hereof.
“ Liabilities ” shall have the meaning set forth in Section 11.2 hereof.
“ LIBOR ” shall mean, with respect to each Interest Accrual Period, the rate (expressed as a percentage per annum and rounded
upward, as necessary, to the next nearest 1/1000 of 1%) equal to the rate reported for deposits in U.S. dollars, for a one-month period, that
appears on Reuters Screen LIBOR01 Page (or the successor thereto) as of 11:00 a.m., London time, on the related Determination Date;
provided that, (i) if such rate does not appear on Reuters Screen LIBOR01 Page as of 11:00 a.m., London time, on such Determination Date,
Lender shall request the principal London office of any four major reference banks in the London interbank market selected by Lender to
provide such bank’s offered quotation (expressed as a percentage per annum) to prime banks in the London interbank market for deposits in
U.S. dollars for a one-month period as of 11:00 a.m., London time, on such Determination Date for the amounts for a comparable loan at the
time of such calculation and, if at least two such offered quotations are so provided, LIBOR shall be the arithmetic mean of such quotations;
and (ii) if fewer than two such quotations in clause (i) are so provided, Lender shall request any three major banks in New York City selected
by Lender to provide such bank’s rate (expressed as a percentage per annum) for loans in U.S. dollars to leading European banks for a onemonth period as of approximately 11:00 a.m., New York City time on the applicable Determination Date for the amounts for a comparable
loan at the time of such calculation and, if at least two such rates are so provided,
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LIBOR shall be the arithmetic mean of such rates; and (iii) notwithstanding anything to the contrary contained herein, in no event shall
LIBOR be less than one quarter of one percent (0.25%). Lender’s computation of LIBOR shall be conclusive and binding on Borrower for all
purposes, absent manifest error. Notwithstanding anything to the contrary contained herein or in any other Loan Document, (I) subject to
subsection (iii) above, in the event LIBOR (as determined in accordance with the foregoing) for any applicable Interest Accrual Period is less
than zero percent, LIBOR (for all purposes hereunder and under the other Loan Documents) shall be deemed to be zero percent for such
Interest Accrual Period and (II) in no event shall Lender be required to disclose to Borrower or any other Person the identity, offered
quotations or rates, in each case, of any of the reference banks or other banks referred to in this definition.
“ LIBOR Loan ” shall mean the Loan at such time as interest thereon accrues at a rate of interest based upon LIBOR.
“ LIBOR Rate ” shall mean the sum of (i) the Adjusted LIBOR Rate and (ii) the LIBOR Spread.
“ LIBOR Spread ” shall mean seven percent (7.00%).
“ Liquidation Event ” shall have the meaning set forth in Section 2.7(b) hereof.
“ Loan ” shall mean the loan made by Lender to Borrower pursuant to this Agreement.
“ Loan Amount ” shall mean the sum of Forty-Five Million and No/100 Dollars ($45,000,000.00).
“ Loan Bifurcation ” shall have the meaning set forth in Section 11.1 hereof.
“ Loan Documents ” shall mean, collectively, this Agreement, the Note, the Pledge Agreement, the Environmental Indemnity, the
Subordination of Management Agreement, the Collateral Assignment of Interest Rate Cap Agreement, the Restricted Account Agreement,
the Guaranty and all other documents executed and/or delivered by any Borrower Party in connection with the Loan, as each of the same may
be amended, restated, replaced, extended, renewed, supplemented or otherwise modified from time to time.
“ Lobby Work ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ London Business Day ” shall mean any day other than a Saturday, Sunday or any other day on which commercial banks in
London, England, or in New York, New York, are not open for business.
“ Losses ” shall mean any and all actual claims, suits, liabilities (including, without limitation, strict liabilities), actions, proceedings,
obligations, debts, damages (excluding punitive, consequential, exemplary and/or special damages except to the extent actually paid by such
Person to a third party), losses, actual out‑of-pocket costs, expenses, fines, penalties, charges, fees, judgments, awards, amounts paid in
settlement of whatever kind or nature (including, without limitation, reasonable legal fees and other actual and reasonable out-of- 15 -

pocket expenses); provided, however, under no circumstances shall Borrower be liable for any Loss resulting from the gross negligence or
willful misconduct of Lender.
“ LTV ” shall mean a percentage calculated by multiplying (i) a fraction, the numerator of which is the outstanding principal balance
of the Loan, the Mortgage Loan and the Mezzanine A Loan and the denominator of which is the then current “as-is” value of the Property, as
such value is shown in a newly commissioned Appraisal obtained by Lender at Borrower’s cost and reasonably approved by Lender in form
and substance by (ii) one hundred (100) percent.
“ Major Lease ” shall mean as to the Property (i) any Lease which, individually or when aggregated with all other leases at the
Property with the same Tenant or its Affiliate, demises or, assuming the exercise of all expansion rights and similar rights to lease additional
space contained in such lease, is expected to demise more than 75,000 rentable square feet at the Property, (ii) any Lease which contains any
option, offer, right of first refusal or other similar entitlement to acquire all or any portion of the Property, (iii) any Specified Tenant Lease,
(iv) any Lease entered into during the continuance of an Event of Default and (v) any instrument guaranteeing or providing credit support for
any Lease meeting the requirements of (i), (ii), (iii) and/or (iv) above.
“ Management Agreement ” shall mean the management agreement entered into by and between Mortgage Borrower and Manager,
pursuant to which Manager is to provide management and other services with respect to the Property, as the same may be amended, restated,
replaced, extended, renewed, supplemented or otherwise modified from time to time.
“ Management Fee ” shall mean, for purposes of calculating Underwritable Cash Flow, as of any calculation date, the greater of:
(i)
two and three quarters percent (2.75%) of the sum of (a) Net Rental Income for the trailing twelve (12) month
period up to and including the calculation date and (b) Other Operating Income for the trailing twelve (12) month period up to and
including the calculation date; and
(ii)

actual management fees payable under the Management Agreement.

“ Manager ” shall mean (i) Brookfield Properties Management (CA) Inc., a Delaware corporation or (ii) such other Person selected
as the manager of the Property in accordance with the terms of this Agreement.
“ Material Action ” shall mean with respect to any Person, any action to consolidate or merge such Person with or into any Person,
or sell all or substantially all of the assets of such Person, or to institute proceedings to have such Person be adjudicated bankrupt or insolvent,
or consent to the institution of bankruptcy or insolvency proceedings against such Person or file a petition seeking, or consent to,
reorganization or relief with respect to such Person under any applicable federal or state law relating to bankruptcy, or consent to the
appointment of a receiver, liquidator, assignee, trustee, sequestrator (or other similar official) of such Person or a substantial part of its
property, or make any assignment for the benefit of creditors of such Person, or admit in writing such Person’s inability to pay its debts
generally as they become due, or take action in
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furtherance of any such action, or, to the fullest extent permitted by law, dissolve or liquidate such Person.
“ Material Adverse Effect ” shall mean any event or condition which causes (i) a material impairment of the ability of any Person to
perform any of its material obligations under any Loan Documents (including, without limitation, payment of principal and interest due
hereunder), (ii) a material adverse effect upon the legality, validity, binding effect or enforceability of any Loan Document, (iii) a material
adverse effect on the use, value or operation of the Property taken as a whole (including the Underwritable Cash Flow), (iv) a material
adverse effect on the Collateral or (v) a material adverse effect on the Mezzanine A Collateral.
“ Material Agreements ” shall mean each contract and agreement relating to the ownership, management, development, use,
operation, leasing, maintenance, repair or improvement of the Property under which there is an obligation of Mortgage Borrower to pay more
than Seven Hundred Fifty Thousand and No/100 ($750,000.00) per annum and which is not terminable upon sixty (60) days’ notice (other
than the Management Agreement, the Leases, and any agreement relating to any construction permitted hereunder).
“ Maturity Date ” shall mean the Initial Maturity Date, as such date may be extended pursuant to and in accordance with Section 2.9
hereof, or such other date on which the final payment of the principal amount of the Loan becomes due and payable as herein provided,
whether at such stated maturity date, by declaration of acceleration, or otherwise.
“ Maximum Legal Rate ” shall mean the maximum non-usurious interest rate, if any, that at any time or from time to time may be
contracted for, taken, reserved, charged or received on the indebtedness evidenced by the Note and as provided for herein or the other Loan
Documents, under the laws of such state or states whose laws are held by any court of competent jurisdiction to govern the interest rate
provisions of the Loan.
“ Member ” is defined in Section 5.1 hereof.
“ Mezzanine A Borrower ” shall mean North Tower Mezzanine, LLC, a Delaware limited liability company.
“ Mezzanine A Borrower Operating Agreement ” shall mean the limited liability company agreement of Mezzanine A Borrower,
as the same may be amended from time to time to the extent permitted under the Mezzanine A Loan Agreement and this Agreement.
“ Mezzanine A Collateral ” shall mean “Collateral” as defined in the Mezzanine A Loan Agreement.
“ Mezzanine A Debt Service ” shall mean, with respect to any particular period of time, principal (if applicable) and interest
payments due under the Mezzanine A Loan Agreement, the Mezzanine A Note and the other Mezzanine A Loan Documents.
“ Mezzanine A Lender ” shall mean Citigroup Global Markets Realty Corp., together with its successors and assigns.
- 17 -

“ Mezzanine A Loan ” shall mean that certain loan made as of the date hereof by Mezzanine A Lender to Mezzanine A Borrower in
the original principal amount of $55,000,000.00 and evidenced by the Mezzanine A Note.
“ Mezzanine A Loan Agreement ” shall mean that certain Mezzanine A Loan Agreement, dated as of the date hereof, between
Mezzanine A Borrower and Mezzanine A Lender, as the same may be amended, restated, replaced, supplemented or otherwise modified from
time to time.
“ Mezzanine A Loan Documents ” shall mean all agreements executed and/or delivered in connection with the Mezzanine A Loan.
“ Mezzanine A Loan Event of Default ” shall have the meaning ascribed to the term “Event of Default” in the Mezzanine A Loan
Agreement.
“ Mezzanine A Note ” shall mean “Note” as defined in the Mezzanine A Loan Agreement.
“ Mezzanine A Pledge Agreement ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mezzanine A SPE Component Entity ” shall mean “SPE Component Entity” as defined in the Mezzanine A Loan Agreement.
“ Mezzanine Endorsement ” means a mezzanine endorsement to the Owner’s Policy delivered by Borrower to Lender in a form
reasonably acceptable to Lender.
“ Minimum Counterparty Rating ” shall mean (1) (a) a long term credit rating from S&P of at least “A-,” which rating shall not
include a “t” or otherwise reflect a termination risk, and (b) a long term credit rating from Moody’s of at least “A3”, which rating shall not
include a “t” or otherwise reflect a termination risk or (2) such other ratings acceptable to Lender in its sole discretion.
“ Minimum Ownership/Control Test ” shall mean that (A) Guarantor (directly or indirectly) Controls Borrower, Mezzanine A
Borrower and Mortgage Borrower, (B) BPY and/or BAM (directly or indirectly) Controls Guarantor, (C) no less than fifty-one percent (51%)
of the equity interests (direct or indirect) of each Borrower, Mezzanine A Borrower and Mortgage Borrower are owned, in the aggregate, by
Guarantor, (D) no less than twenty percent (20%) of the equity interests (direct or indirect) in Guarantor are owned, in the aggregate, by one
or more of BPY and/or BAM, and (E) no less than twenty percent (20%) of the equity interests (direct or indirect) in each of Borrower,
Mezzanine A Borrower and Mortgage Borrower are owned, in the aggregate, by one or more of BPY and/or BAM.
“ Monthly Debt Service Payment Amount ” shall mean, for the First Monthly Payment Date and for each Monthly Payment Date
occurring thereafter, a payment equal to the amount of interest which has accrued and will accrue, in each case, during the Interest Accrual
Period in which such Monthly Payment Date occurs computed at the Interest Rate in the manner set forth in Section 2.5 of this Agreement.
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“ Monthly Payment Date ” shall mean the First Monthly Payment Date and the ninth (9 th ) day of every calendar month occurring
thereafter during the term of the Loan.
“ Moody’s ” shall mean Moody’s Investor Service, Inc.
“ Mortgage Borrower ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Borrower Operating Agreement ” shall mean the limited liability company agreement of Mortgage Borrower, as the
same may be amended from time to time to the extent permitted under the Mortgage Loan Agreement and this Agreement.
“ Mortgage Debt ” shall have the meaning ascribed to the term “Debt” in the Mortgage Loan Agreement.
“ Mortgage Debt Service ” shall mean, with respect to any particular period of time, principal (if applicable) and interest payments
due under the Mortgage Loan Agreement, the Mortgage Note and the other Mortgage Loan Documents.
“ Mortgage Lender ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Loan ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Loan Agreement ” shall have the meaning set forth in the Recitals to this Agreement.
“ Mortgage Loan Documents ” shall have the meaning ascribed to the term “Loan Documents” in the Mortgage Loan Agreement.
“ Mortgage Loan Event of Default ” shall have the meaning ascribed to the term “Event of Default” in the Mortgage Loan
Agreement.
“ Mortgage Loan Reserve Accounts ” shall mean the “Reserve Accounts” as defined in the Mortgage Loan Agreement.
“ Mortgage Loan Reserve Funds ” shall mean the “Reserve Funds” as defined in the Mortgage Loan Agreement.
“ Mortgage Loan Restoration Provisions ” shall mean the terms and conditions of the Mortgage Loan Agreement relating to
Restoration in connection with a Casualty and/or Condemnation of the Property.
“ Mortgage Note ” shall mean “Note” as defined in the Mortgage Loan Agreement.
“ Mortgage SPE Component Entity ” shall mean any SPE Component Entity as such term is defined in the Mortgage Loan
Agreement.
“ Net Liquidation Proceeds After Debt Service ” shall have mean, with respect to any Liquidation Event, all amounts paid to or
received by or on behalf of Mortgage Borrower,
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Mezzanine A Borrower or Borrower in connection with such Liquidation Event, including, without limitation, proceeds of any sale,
refinancing or other disposition or liquidation, less (i) Mortgage Lender’s, Mezzanine A Lender’s and/or Lender’s reasonable out-of-pocket
costs incurred in connection with the recovery thereof, (ii) the costs incurred by Mortgage Borrower, Mezzanine A Borrower and/or
Borrower in connection with a Restoration of all or any portion of the Property made in accordance with the Mortgage Loan Documents, (iii)
amounts required or permitted to be deducted therefrom, and amounts paid, pursuant to the Mortgage Loan Documents to Mortgage Lender
and amounts paid pursuant to the Mezzanine A Loan Documents to Mezzanine A Lender, (iv) in the case of a foreclosure sale, disposition or
transfer of the Property in connection with realization thereon following an Event of Default under the Mortgage Loan, such reasonable and
customary costs and expenses of sale or other disposition (including reasonable attorneys’ fees and brokerage commissions), (v) in the case of
a foreclosure sale disposition or transfer of any Mezzanine A Collateral in connection with realization thereon pursuant to the Mezzanine A
Loan Documents following and during the continuance of a Mezzanine A Loan Event of Default under the Mezzanine A Loan, such
reasonable and customary costs and expenses of sale or other disposition (including reasonable attorneys’ fees and brokerage commissions),
(vi) in the case of a foreclosure sale, such out-of-pocket costs and expenses incurred by Mortgage Lender under the Mortgage Loan
Documents as Mortgage Lender shall be entitled to receive reimbursement for under the terms of the Mortgage Loan Documents, (vii) in the
case of a foreclosure sale, such costs and expenses incurred by Mezzanine A Lender and/or any servicer under the Mezzanine A Loan
Documents as Mezzanine A Lender shall be entitled to receive reimbursement for under the terms of the Mezzanine A Loan Documents and
(viii) in the case of a refinancing of the Mortgage Loan, such costs and expenses (including reasonable attorneys’ fees) of such refinancing as
shall be reasonably approved by Lender; provided, that in no event shall Net Liquidation Proceeds After Debt Service include any amounts
that are (x) not applied to the Loan, the Mezzanine A Loan or the Mortgage Loan in accordance with Section 2.7(b) and (y) distributed to the
Mortgage Borrower in accordance with Sections 2.7(b) or 7.4 of the Mortgage Loan Agreement.
“ Net Proceeds ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Net Proceeds Deficiency ” shall have the meaning set forth in Section 7.4 hereof.
“ Net Rental Income ” shall mean an amount (computed in accordance with the Approved Accounting Method) equal to the rental
income actually collected at or in respect of the Property (whether by Borrower, Mortgage Borrower, Mezzanine A Borrower, any Manager
or otherwise) under Leases which are in full force and effect.
“ New Manager ” shall mean any Person replacing or becoming the assignee of the then current Manager, in each case, in
accordance with the applicable terms and conditions hereof.
“ New Mezzanine Borrower ” shall have the meaning set forth in Section 11.6 hereof.
“ New Mezzanine Loan ” shall have the meaning set forth in Section 11.6 hereof.
“ New Mezzanine Option ” shall have the meaning set forth in Section 11.6 hereof.
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“ New Non-Consolidation Opinion ” shall mean a substantive non-consolidation opinion provided by outside counsel to Borrower
that is reasonably acceptable to Lender and, after a Securitization, acceptable to the Rating Agencies and otherwise in form and substance
reasonably acceptable to Lender and, after a Securitization, acceptable to the Rating Agencies. For the avoidance of doubt, a New NonConsolidation Opinion may contain the same exclusions regarding the Completion Guaranty and the Unfunded Obligation Guaranty as made
in the Non-Consolidation Opinion.
“ Nick & Stef’s ” shall mean The Patina Group Newco, LLC, a Delaware limited liability company, together with any parent or
affiliate thereof providing credit support or a guaranty under its lease (if any).
“ Nick & Stef’s Lease ” shall mean, a Lease at the Property with Nick & Stef’s (including, without limitation, any guaranty or
similar instrument furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced
and/or otherwise modified.
“ Non-Consolidation Opinion ” shall mean that certain substantive non-consolidation opinion delivered to Lender by Richards,
Layton & Finger, P.A. in connection with the closing of the Loan.
“ Note ” shall mean that certain Mezzanine B Loan Promissory Note of even date herewith in the principal amount of
$45,000,000.00, made by Borrower in favor of Lender, as the same may be amended, restated, replaced, extended, renewed, supplemented,
severed, split, or otherwise modified from time to time.
“ Oaktree ” shall mean Oaktree Capital Management, L.P., a Delaware limited partnership, together with any parent or affiliate
thereof providing credit support or a guaranty under its lease (if any).
“ Oaktree Lease ” shall mean, a Lease at the Property with Oaktree (including, without limitation, any guaranty or similar instrument
furnished thereunder), as the same may have been or may hereafter be amended, restated, extended, renewed, replaced and/or otherwise
modified.
“ Occupancy Guaranty ” shall have the meaning set forth in Section 2.9(j) hereof.
“ OFAC ” shall have the meaning set forth in Section 3.30 hereof.
“ Officer’s Certificate ” shall mean a certificate delivered to Lender by Borrower which is signed by a Responsible Officer of
Borrower and which, in all events, will be subject to the exculpation provisions in this Agreement.
“ Operating Expenses ” shall mean the total of all expenditures (computed in accordance with the Approved Accounting Method) of
whatever kind relating to the operation, maintenance and management of the Property that are incurred on a regular monthly or other periodic
basis, including without limitation, (and without duplication) (a) general and administrative expenses, contract services, cleaning fees,
utilities, ordinary repairs and maintenance, insurance, license fees, property taxes and assessments, advertising expenses, payroll and related
taxes, computer
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processing charges, HVAC fees, elevator fees, parking fees, management fees (equal to the greater of two and three quarters percent (2.75%)
of Net Rental Income and the management fees actually paid under the Management Agreement), operational equipment or other lease
payments as reasonably approved by Lender, but specifically excluding (i) depreciation, amortization and any other non-cash items, (ii) the
Aggregate Debt Service, (iii) non-recurring or extraordinary expenses, and (iv) deposits into the Reserve Funds; (b) normalized capital
expenditures equal to $0.20 per square foot per annum; and (c) normalized tenant improvement and leasing commission expenditures equal to
$1.25 per square foot per annum. Notwithstanding the immediately preceding sentence or anything to the contrary in this Agreement, Lender
shall accept Mortgage Lender’s determination of “Operating Expenses” as set forth in the Mortgage Loan Agreement.
“ Organizational Chart ” shall have the meaning set forth in Section 3.31 hereof.
“ Organizational Documents ” shall mean (i) with respect to a corporation, such Person’s certificate of incorporation and by-laws,
and any shareholder agreement, voting trust or similar arrangement applicable to any of such Person’s authorized shares of capital stock, (ii)
with respect to a partnership, such Person’s certificate of limited partnership, partnership agreement, voting trusts or similar arrangements
applicable to any of its partnership interests, (iii) with respect to a limited liability company, such Person’s certificate of formation, limited
liability company agreement or other document affecting the rights of holders of limited liability company interests, and (iv) any and all
agreements between any constituent member, partner or shareholder of the Person in question, including any contribution agreement or
indemnification agreements. In each case, “Organizational Documents” shall include any indemnity, contribution, shareholders or other
agreement among any of the owners of the entity in question.
“ Other Charges ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Other Connection Taxes ” shall mean, with respect to Lender, Taxes imposed as a result of a present or former connection
between such recipient and the jurisdiction imposing such Tax (other than connections arising from such recipient having executed, delivered,
become a party to, performed its obligations under, received payments under, received or perfected a security interest under, engaged in any
other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any Loan or Loan Document).
“ Other Operating Income ” shall mean income (computed in accordance with the Approved Accounting Method) that is actually
collected, not classified as Net Rental Income and derived from the ownership and operation of the Property from whatever source, including,
without limitation, common area maintenance, real estate tax recoveries from Tenants, utility recoveries from Tenants, other miscellaneous
expense recoveries, percentage rent, forfeited deposits, and income from auctions following defaults under Leases, but specifically excluding
sales, use and occupancy or other taxes on receipts required to be accounted for by Mortgage Borrower or Borrower to any Governmental
Authority, refunds and uncollectible accounts, sales of furniture, fixtures and equipment, interest income (including any proceeds of any
payments made under the Interest Rate Cap Agreement), insurance proceeds (other than business interruption or other loss of income
insurance), Awards, Lease Termination Payments, unforfeited Security Deposits, and utility and other similar deposits. Other Operating
Income
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shall not be diminished as a result of the Security Instrument or the creation of any intervening estate or interest in the Property or any part
thereof.
“ Other Taxes ” shall mean all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise
from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a
security interest under, or otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed
with respect to an assignment (other than an assignment made pursuant to Section 2.6(f) ).
“ Owner’s Title Policy ” shall mean that certain ALTA extended coverage owner’s policy of title insurance issued in connection
with the closing of the Mortgage Loan insuring the Mortgage Borrower as the owner of the Property.
“ Outstanding Principal Balance ” shall mean, as of any date of determination, the unpaid principal balance of the Loan.
“ PACE Loan ” shall mean (a) any “Property-Assessed Clean Energy loan” or (b) any other indebtedness, without regard to the name
given to such indebtedness, which is (i) incurred for improvements to any Property for the purpose of increasing energy efficiency, increasing
use of renewable energy sources, resource conservation, or a combination of the foregoing, and (ii) repaid through multi-year assessments
against any Property.
“ Partial Release ” shall have the meaning set forth in Section 2.10 hereof.
“ Participant ” shall have the meaning set forth in Section 11.8(a)(ix) hereof.
“ Patriot Act ” shall have the meaning set forth in Section 3.30 hereof.
“ Permits ” shall mean all necessary certificates, licenses, permits, franchises, certificates of occupancy, consents, and other
approvals (governmental and otherwise) required under applicable Legal Requirements for the operation of the Property and the conduct of
Mortgage Borrower’s business (including, without limitation, all required zoning, building code, land use, environmental and other similar
permits or approvals).
“ Permitted Alterations ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Permitted Encumbrances ” shall mean collectively, (a) the lien and security interests created by this Agreement and the other
Loan Documents, (b) the lien and security interests created by the Mortgage Loan Agreement and the other Mortgage Loan Documents, (b)
the lien and security interests created by the Mezzanine A Loan Agreement and the other Mezzanine A Loan Documents, (d) all liens,
encumbrances and other matters disclosed in the Title Insurance Policy, (e) liens, if any, for Taxes and Other Charges imposed by any
Governmental Authority not yet delinquent or that are being contested in good faith in accordance with the requirements of this Agreement
(or liens, if any, for Taxes and Other Charges which are permitted to exist pursuant to the terms of this Agreement without constituting an
Event of Default hereunder), (f) existing Leases and new Leases entered into in accordance with this Agreement, (g) any
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Permitted Equipment Leases, (h) any workers’, mechanics’ or other similar liens on the Property arising in the ordinary course of business
provided that any such lien is being contested in good faith in accordance with the requirements of this Agreement (or any workers’,
mechanics’ or other similar liens, if any, which are permitted to exist pursuant to the terms of this Agreement without constituting an Event of
Default hereunder), (i) immaterial easements, rights-of-way, encroachments, other similar immaterial restrictions on the use of real estate,
minor title irregularities, in each case, so long as the same are entered into in the ordinary course of Mortgage Borrower’s business (but in no
event in connection with the borrowing of money or the obtaining of advances or credit) and do not (1) interfere with the ordinary conduct of
the business of Borrower, Mezzanine A Borrower or Mortgage Borrower and (2) have a Material Adverse Effect, and (j) such other title and
survey exceptions as Lender has approved or may approve in writing in Lender’s sole discretion.
“ Permitted Equipment Leases ” shall mean equipment leases or other similar instruments entered into with respect to the Personal
Property; provided, that, in each case, such equipment leases or similar instruments (i) are entered into on commercially reasonable terms and
conditions in the ordinary course of Mortgage Borrower’s business and (ii) relate to Personal Property which is (A) used in connection with
the operation and maintenance of the Property in the ordinary course of Mortgage Borrower’s business and (B) readily replaceable without
material interference or interruption to the operation of the Property.
“ Permitted Transfers ” shall have the meaning specified in Section 6.3 hereof.
“ Person ” shall mean any individual, corporation, partnership, joint venture, limited liability company, estate, trust, unincorporated
association, any federal, state, county or municipal government or any bureau, department or agency thereof and any fiduciary acting in such
capacity on behalf of any of the foregoing.
“ Personal Property ” shall have the meaning set forth in the granting clause of the Security Instrument.
“ Pledge Agreement ” shall have the meaning set forth in the Recitals to this Agreement.
“ Policies ” and “ Policy ” shall have the meanings set forth in the Mortgage Loan Agreement.
“ Prepayment Notice ” shall have the meaning specified in Section 2.7(a) hereof.
“ Prepayment Premium ” shall mean with respect to any repayment or prepayment of the Debt made (i) on or prior to the
Prepayment Premium Date, an amount equal to the product of (a) the LIBOR Spread or Prime Rate Spread (as applicable) with respect to
portion of the Loan being prepaid, (b) the amount of the Loan being prepaid, and (c) a fraction, the numerator of which is the number of days
remaining from and including (A) prior to a Securitization, the date that such prepayment is made and (B) after a Securitization, the date that
is the last day of the Interest Accrual Period during which such prepayment is made, in each case, through the last day of the Interest Accrual
Period during which the Prepayment Premium Date occurs and the denominator of which is 360, and (ii) after the Prepayment Premium Date,
an amount equal to
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zero dollars ($0.00). The amount of the Prepayment Premium shall be determined by Lender in its reasonable discretion and shall be final and
binding absent manifest error.
“ Prepayment Premium Date ” shall mean the Monthly Payment Date occurring in July, 2018.
“ Prime Rate ” shall mean the rate of interest published in The Wall Street Journal from time to time as the “Prime Rate.” If more
than one “Prime Rate” is published in The Wall Street Journal for a day, the average of such “Prime Rates” shall be used, and such average
shall be rounded up to the nearest 1/100th of one percent (0.01%). If The Wall Street Journal ceases to publish the “Prime Rate,” Lender shall
select an equivalent publication that publishes such “Prime Rate,” and if such “Prime Rates” are no longer generally published or are limited,
regulated or administered by a governmental or quasigovernmental body, then Lender shall select a comparable interest rate index.
“ Prime Rate Loan ” shall mean the Loan at such time as interest thereon accrues at a rate of interest based upon the Prime Rate.
“ Prime Rate Spread ” shall mean the greater of (a) the difference (expressed as the number of basis points) between (i) LIBOR plus
the LIBOR Spread on the date that LIBOR was last applicable to the Loan and (ii) the Prime Rate on the date that LIBOR was last applicable
to the Loan, and (b) zero (0).
“ Prohibited Entity ” means any Person which (i) is a statutory trust or similar Person, (ii) owns a direct or indirect interest in
Borrower or the Property through a tenancy-in-common or other similar form of ownership interest and/or (iii) is a Crowdfunded Person.
“ Pro Forma Rental Income ” shall mean pro forma Rents for a 12-month period under new Leases in full force and effect at the
Property where (A) the Tenant under each such Lease has taken possession of its premises (which taking of possession, includes, without
limitation, (x) all of the premises demised to such Tenant under the Lease being turned over to such Tenant for (i) occupancy or (ii) in order
for such Tenant to complete any tenant improvements to be completed by such Tenant under the Lease and (y) such Tenant accepting the
premises), and (C) the Tenant under each such Lease has no voluntary termination rights prior to the commencement of such Lease and its
obligation to begin paying full unabated rent thereunder but, in all events, only if the Free Rent Requirement is satisfied with respect to the
subject Lease. If rental income from any Lease is to be included in Pro Forma Rental Income, then the amount of such rental income will be
Rents payable under the relevant Lease during the first 12 months of Lease term when full base rent is payable.
“ Prohibited Transfer ” shall have the meaning set forth in Section 6.2 hereof.
“ Property ” shall have the meaning set forth in the Security Instrument but, from and after any release of any of the property
described in the Security Instrument in accordance with the express terms of this Agreement, shall refer only to such portion of the
“Property” as described in the Security Instrument that has not been released.
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“ Property Document ” shall mean, individually or collectively (as the context may require), the following: the REA.
“ Property Document Event ” shall mean any event which would, directly or indirectly, cause a default termination right, right of
first refusal, first offer or any other similar right, cause any termination fees to be due or would cause a Material Adverse Effect to occur
under any Property Document (in each case, beyond any applicable notice and cure periods under the applicable Property Document);
provided, however, any of the foregoing shall not be deemed a Property Document Event to the extent Lender’s prior written consent is
obtained with respect to the same.
“ Provided Information ” shall mean any information provided by or on behalf of any Borrower Party in connection with the Loan,
the Mortgage Loan, the Mezzanine A Loan, the Property, such Borrower Party and/or any related matter or Person (but excluding in all
events any summary of the terms of the Loan Documents).
“ Prudent Lender Standard ” shall, with respect to any matter, be deemed to have been met if the matter in question is reasonably
acceptable to Lender.
“ Qualified Management Agreement ” shall mean a management agreement with a Qualified Manager with respect to the Property
in form and substance substantially similar to the Management Agreement, or such other form as is reasonably approved by Lender (such
approval not to be unreasonably withheld, delayed or conditioned).
“ Qualified Manager ” shall mean (i) Brookfield Properties Management (CA) Inc., a Delaware corporation, (ii) a property
management company majority owned and Controlled by BAM and/or BPY, or (iii) an Unaffiliated Qualified Manager.
“ Rate Cap Notice ” shall have the meaning set forth in Section 2.8(g) hereof.
“ Rating Agencies ” shall mean each of S&P, Moody’s, Fitch and any other nationally-recognized statistical rating agency
designated by Lender (and any successor to any of the foregoing).
“ Rating Agency Condition ” shall be deemed to exist if (i) any Rating Agency fails to respond to any request for a Rating Agency
Confirmation with respect to any applicable matter or otherwise elects (orally or in writing) not to consider any applicable matter or (ii)
Lender (or its Servicer) is not required to and/or elects not to obtain (or cause to be obtained) a Rating Agency Confirmation with respect to
any applicable matter, in each case, pursuant to and in compliance with any pooling and servicing agreement(s) or similar agreement(s), in
each case, relating to the servicing and/or administration of the Loan.
“ Rating Agency Confirmation ” shall mean (i) prior to a Securitization or if the Rating Agency Condition exists, that Lender has
(in consultation with the Rating Agencies (if required by Lender)) approved the matter in question in writing based upon Lender’s good faith
determination of applicable Rating Agency standards and criteria and (ii) from and after a Securitization (to the extent the Rating Agency
Condition does not exist), a written affirmation from each of the Rating Agencies (obtained at Borrower’s sole cost and expense) that the
credit
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rating of the Securities by such Rating Agency immediately prior to the occurrence of the event with respect to which such Rating Agency
Confirmation is sought will not be qualified, downgraded or withdrawn as a result of the occurrence of such event, which affirmation may be
granted or withheld in such Rating Agency’s sole and absolute discretion.
“ REA ” shall mean, individually or collectively (as the context requires), each reciprocal easement or similar agreement affecting the
Property (or any portion thereof) as more particularly described on Schedule IV hereto (if any), any Atrium REA (if entered into pursuant to
the terms hereof), any amendment, restatement, replacement or other modification thereof, any future reciprocal easement or similar
agreement affecting such Property (or any portion thereof) entered into in accordance with the applicable terms and conditions hereof and any
amendment, restatement, replacement or other modification thereof.
“ Recourse Guaranty ” shall mean that certain Mezzanine B Loan Limited Recourse Guaranty executed by Guarantor and dated as
of the date hereof, as the same may be amended, restated, replaced, supplemented or otherwise modified from time to time.
“ Registration Statement ” shall have the meaning set forth in Section 11.2 hereof.
“ Regulation AB ” shall mean Regulation AB under the Securities Act and the Exchange Act, as such Regulation may be amended
from time to time.
“ Related Collateral ” shall mean an asset that is “related” within the meaning of the definition of Significant Obligor, to the
Collateral.
“ Related Loan ” shall mean a loan to an Affiliate of Borrower or secured by Related Collateral, that is included in a Securitization
with the Loan (or any portion thereof or interest therein).
“ Release Price ” shall mean an amount equal to 110% of the Allocated Loan Amount with respect to the Atrium Parcel.
“ Remaining Property ” shall have the meaning set forth in Section 2.10 hereof.
“ Remaining Unfunded Obligations ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Rent Roll ” shall have the meaning set forth in Section 3.18 hereof.
“ Rents ” shall have the meaning set forth in the Security Instrument.
“ Replacement Interest Rate Cap Agreement ” shall have the meaning set forth in Section 2.8(c) hereof.
“ Reporting Failure ” shall have the meaning set forth in Section 4.12 hereof.
“ Required Financial Item ” shall have the meaning set forth in Section 4.12 hereof.
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“ Reserve Percentage ” shall mean the rates (expressed as a decimal) of reserve requirements applicable to Lender on the date two
(2) London Business Days prior to the beginning of such Interest Accrual Period (including, without limitation, basic, supplemental, marginal
and emergency reserves) under any regulations of any Governmental Authority as now and from time to time hereafter in effect, dealing with
reserve requirements prescribed for Eurocurrency funding (currently referred to as “Eurocurrency Liabilities” in Regulation D of the Board of
Governors of the Federal Reserve System) (or against any other category of liabilities which includes deposits by reference to which LIBOR
is determined or against any category of extensions of credit or other assets which includes loans by a non-United States office of a
depository institution to United States residents or loans which charge interest at a rate determined by reference to such deposits). The
determination of the Reserve Percentage shall be based on the assumption that Lender funded one hundred percent (100%) of its Percentage
Share of the Loan in the interbank Eurodollar market. In the event of any change in the rate of such Reserve Percentage during an Interest
Accrual Period, or any variation in such requirements based upon amounts or kinds of assets or liabilities, or other factors, including, without
limitation, the imposition of Reserve Percentages, or differing Reserve Percentages, on one or more but not all of the holders of the Loan or
any participation therein, Lender may use any reasonable averaging and/or attribution methods which it deems appropriate and practical for
determining the rate of such Reserve Percentage which shall be used in the computation of the Reserve Percentage. Lender’s computation of
the Reserve Percentage shall be determined conclusively by Lender and shall be conclusive and binding on Borrower for all purposes, absent
manifest error.
“ Responsible Officer ” means, with respect to a Person, the chairman of the board, president, chief operating officer, chief financial
officer, treasurer, secretary, vice president or other duly authorized officer of such Person.
“ Restoration ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Restricted Party ” shall have the meaning set forth in Section 6.1 hereof.
“ Sale or Pledge ” shall have the meaning set forth in Section 6.1 hereof.
“ Sanctions ” shall have the meaning set forth in Section 3.30 hereof.
“ Secondary Market Adverse Change ” shall have the meaning set forth in Section 11.1 hereof.
“ Secondary Market Transaction ” shall have the meaning set forth in Section 11.1 hereof.
“ Securities ” shall have the meaning set forth in Section 11.1 hereof.
“ Securities Act ” shall mean the Securities Act of 1933, as amended.
“ Securitization ” shall have the meaning set forth in Section 11.1 hereof.
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“ Security Deposits ” shall mean any advance deposits or any other deposits collected with respect to the Property, whether in the
form of cash, letter(s) of credit or other cash equivalents (including, without limitation, such deposits made in connection with any Lease).
“ Security Documents ” shall mean, collectively, (i) the Pledge Agreement, (ii) an acknowledgement and consent to such Pledge
Agreement by Mezzanine A Borrower, (iii) all Uniform Commercial Code financing statements required by this Agreement to be filed with
respect to the security instruments in personal property created pursuant to the Pledge Agreement, from time to time, and (iv) all other
documents and agreements executed or delivered to Lender by Borrower in connection with any of the foregoing documents.
“ Security Instrument ” shall have the meaning set forth in the Recitals to this Agreement.
“ Security Instrument Taxes ” shall have the meaning set forth in Section 15.2 hereof.
“ Servicer ” shall have the meaning set forth in Section 11.4 hereof.
“ Severed Loan Documents ” shall have the meaning set forth in Article 10 hereof.
“ Significant Obligor ” shall have the meaning set forth in Item 1101(k) of Regulation AB under the Securities Act.
“ Single Purpose Entity ” shall mean an entity whose structure and organizational and governing documents are otherwise in form
and substance acceptable to the Rating Agencies and satisfying the Prudent Lender Standard.
“ Special Member ” shall have the meaning set forth in Section 5.1 hereof.
“ Specified Tenant ” shall mean, as applicable, (i) GDC, (ii) Wells Fargo, and (iii) any other lessee(s) of the Specified Tenant Space
(or any portion thereof) whose lease (together with all other leases at the Property to the same tenant and to all affiliates of such tenant)
covers fifteen percent (15%) or more of the total gross leasable space for the Property together with any parent or affiliate thereof providing
credit support or a guaranty under its lease (if any).
“ Specified Tenant Lease ” shall mean, collectively and/or individually (as the context requires), each Lease at the Property with
Specified Tenant (including, without limitation, any guaranty or similar instrument furnished thereunder), as the same may have been or may
hereafter be amended, restated, extended, renewed, replaced and/or otherwise modified.
“ Specified Tenant Space ” shall mean that portion of the Property demised as of the date hereof to the initial Specified Tenants
pursuant to the initial Specified Tenant Leases. References herein to “applicable portions” of the Specified Tenant Space (or words of similar
import) shall be deemed to refer to the portion of the Specified Tenant Space demised pursuant to the applicable Specified Tenant Lease(s)
entered into after the date hereof in accordance with the applicable terms and conditions hereof.
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“ SPE Component Entity ” shall have the meaning set forth in Section 5.1 hereof. For avoidance of doubt, on the Closing Date,
Borrower is an Acceptable LLC and therefore, no SPE Component Entity exists and, so long as Borrower continues to be an Acceptable
LLC, no SPE Component Entity is required.
“ S&P ” shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc.
“ State ” shall mean the state in which the Property or any part thereof is located.
“ Strike Rate ” shall mean (i) with respect to the initial term of the Loan, two and three quarters percent (2.75%) and (ii) with respect
to each Extension Period, a percentage rate equal to the percentage rate per annum which, when added to the LIBOR Spread, would yield a
Debt Service Coverage Ratio of at least 1.10:1.00.
“ Subordination of Management Agreement ” shall mean that certain Mezzanine B Loan Subordination of Management
Agreement dated as of the date hereof among Lender, Borrower, Mortgage Borrower, Mezzanine A Borrower and Manager, as the same may
be amended, restated, replaced, extended, renewed, supplemented or otherwise modified from time to time.
“ Survey ” shall mean that certain survey of the Property certified and delivered to Lender in connection with the closing of the Loan.
“ Tax Account ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ Taxes ” shall mean all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding),
assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable
thereto.
“ Tenant ” shall mean any Person leasing, subleasing or otherwise occupying any portion of the Property under a Lease or other
occupancy agreement.
“ Testing Period ” shall mean, for purposes of calculating the Underwritable Cash Flow with respect to the Property, the trailing
twelve (12) month period ending as of the last day of the calendar month immediately preceding the date of calculation.
“ Title Insurance Policy ” shall mean that certain ALTA mortgagee title insurance policy issued with respect to the Property and
insuring the lien of the Security Instrument.
“ Trigger Period ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ True Up Payment ” shall have the meaning set forth in the Mortgage Loan Agreement.
“ UCC ” or “ Uniform Commercial Code ” shall mean the Uniform Commercial Code as in effect in the State.
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“ UCC Title Insurance Policy ” shall mean, collectively, (i) with respect to the Collateral, a UCC title insurance policy in the form
reasonably acceptable to Lender issued with respect to the Collateral and insuring the lien of the Pledge Agreement encumbering such
Collateral and (ii) the Mezzanine Endorsement.
“ Unaffiliated Qualified Manager ” shall mean a property manager of the Property that is not an Affiliate of Borrower and that
(A) is a reputable, nationally or regionally recognized management company having at least five (5) years’ experience in the management of
similar Class “A” office properties, (B) at the time of its engagement as property manager has under management leasable square footage of
the same property type as the Property located in major metropolitan markets in the United States equal to or greater than 5,000,000 leasable
square feet of office space (excluding the Property) and (C) is not the subject of a bankruptcy or similar insolvency proceeding.
“ Underwritable Cash Flow ” shall mean, as of any date of calculation, an amount calculated by Lender (subject in all cases to
Lender’s Cash Flow Adjustments) equal to:
(i) the sum of (a) Net Rental Income for the Testing Period, and (b) Other Operating Income for the Testing Period, and (c)
Pro Forma Rental Income; less
(ii) the sum of (a) Operating Expenses for the Testing Period, (b) if not included in Operating Expenses in clause (a) , the
Management Fee during the Testing Period, and (c) if and only if not included in Operating Expenses in clause (a) , normalized
capital expenditures equal to $0.20 per square foot per annum.
Lender’s calculation of Underwritable Cash Flow (including, without limitation, determination of items that do not qualify as Other
Operating Income or Operating Expenses) shall be calculated by Lender in good faith based upon criteria that would reasonably be required
by a prudent institutional commercial mortgage loan lender and shall be final absent manifest error.
“ Underwriter Group ” shall have the meaning set forth in Section 11.2 hereof.
“ Unfunded Obligations Guaranty ” shall have the meaning set forth in Section 9.2 hereof.
“ Updated Information ” shall have the meaning set forth in Section 11.1 hereof.
“ U.S. Obligations ” shall mean direct full faith and credit obligations of the United States of America that are not subject to
prepayment, call or early redemption.
“ U.S. Person ” shall mean any person that is a “United States Person” as defined in Section 7701(a)(30) of the IRS Code.
“ USPAP ” shall mean the Uniform Standards of Professional Appraisal Practice.
“ Withholding Agent ” means any Borrower or Lender, as applicable.
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“ Wells Fargo ” shall mean Wells Fargo Bank, National Association, a national banking association, together with any parent or
affiliate thereof providing credit support or a guaranty under its lease (if any).
“ Work Charge ” shall have the meaning set forth in Section 4.16 hereof.
“ Write-Down and Conversion Powers ” means, with respect to any EEA Resolution Authority, the write-down and conversion
powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which
write-down and conversion powers are described in the EU Bail-In Legislation Schedule.
Section 1.2

Principles of Construction .

(a)
All references to sections and schedules are to sections and schedules in or to this Agreement unless otherwise specified.
Any reference in this Agreement or in any other Loan Documents to any Loan Documents shall be deemed to include references to such
documents as the same may hereafter be amended, modified, supplemented, extended, replaced and/or restated from time to time (and, in the
case of any note or other instrument, to any instrument issued in substitution therefor). All uses of the word “including” shall mean
“including, without limitation” unless the context shall indicate otherwise. Unless otherwise specified, the words “hereof,” “herein” and
“hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular
provision of this Agreement. Unless otherwise specified, all meanings attributed to defined terms herein shall be equally applicable to both
the singular and plural forms of the terms so defined.
(b)
With respect to cross-references contained herein or in any other Loan Document to the Mortgage Loan Documents or to
any Mortgage Loan Document (including with respect to any cross-references to defined terms therein) unless otherwise specifically
provided herein, such cross-references shall be with respect to the Mortgage Loan Documents or such Mortgage Loan Document, as the case
may be, in existence as of the date hereof.
(c)
With respect to cross-references contained herein or in any other Loan Document to the Mezzanine A Loan Documents or
to any Mezzanine A Loan Document (including with respect to any cross-references to defined terms therein) unless otherwise specifically
provided herein, such cross-references shall be with respect to the Mezzanine A Loan Documents or such Mezzanine A Loan Document, as
the case may be, in existence as of the date hereof.
(d)
Notwithstanding anything to the contrary contained herein, including references to the Mortgage Loan and Mezzanine A
Loans or to capitalized terms being defined in the Mortgage Loan Documents or Mezzanine A Loan Documents, nothing herein creates any
obligation of Borrower with respect to any of the Mortgage Loan Documents or Mezzanine A Loan Documents and Borrower has no
obligations to comply with and shall not be liable under any Mortgage Loan Document or Mezzanine A Loan Document, and nothing herein
creates any obligation of either Mortgage Borrower or Mezzanine A Borrower with respect to any of the Loan Documents and neither
Mortgage Borrower nor Mezzanine A Borrower has any obligation to comply with and shall not be liable under this Agreement or any Loan
Document.
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(e)
Notwithstanding anything stated herein to the contrary, any provisions in this Agreement cross-referencing or
incorporating by reference provisions of the Mortgage Loan Documents shall be effective notwithstanding the termination of the Mortgage
Loan Documents by payment in full of the Mortgage Loan or otherwise.
(f)
Notwithstanding anything stated herein to the contrary, any provisions in this Agreement cross-referencing or
incorporating by reference provisions of the Mezzanine A Loan Documents shall be effective notwithstanding the termination of the
Mezzanine A Loan Documents by payment in full of the Mezzanine A Loan or otherwise.
(g)
To the extent that any terms, provisions or definitions of any Mortgage Loan Documents that are incorporated herein by
reference are incorporated into the Mortgage Loan Documents by reference to any other document or instrument, such terms, provisions or
definitions that are incorporated herein by reference shall at all times be deemed to incorporate each such term, provision and definition of the
applicable other document or instrument as the same is set forth in such other document or instrument as of the Closing Date, without regard
to any amendments, restatements, replacements, supplements, waivers or other modifications to or of such other document or instrument
occurring after the Closing Date, unless Lender expressly agrees that such term, provision or definition as appearing, incorporated into, or
used in this Agreement have been revised.
(h)
To the extent that any terms, provisions or definitions of any Mezzanine A Loan Documents that are incorporated herein
by reference are incorporated into the Mezzanine A Loan Documents by reference to any other document or instrument, such terms,
provisions or definitions that are incorporated herein by reference shall at all times be deemed to incorporate each such term, provision and
definition of the applicable other document or instrument as the same is set forth in such other document or instrument as of the Closing Date,
without regard to any amendments, restatements, replacements, supplements, waivers or other modifications to or of such other document or
instrument occurring after the Closing Date, unless Lender expressly agrees that such term, provision or definition as appearing, incorporated
into, or used in this Agreement have been revised.
(i)
The words “Borrower shall cause” or “Borrower shall not permit” (or words of similar meaning) shall mean “Borrower
shall cause Mezzanine A Borrower to” or “Borrower shall not cause or permit Mezzanine A Borrower to”, as the case may be, to so act or not
to so act, as applicable. Borrower and Lender hereby acknowledge and agree that, as to any clauses or provisions contained in this Agreement
or any of the other Loan Documents to the effect that (i) Borrower shall cause Mezzanine A Borrower act or to refrain from acting in any
manner or (ii) Borrower shall cause to occur or not to occur, or otherwise be obligated in any manner with respect to, any matters pertaining
to Mezzanine A Borrower, Mortgage Borrower, the Property, the Mezzanine A Collateral or the Collateral, or (iii) other similar effect, such
clause or provision, in each case, is intended to mean, and shall be construed as meaning, that Borrower has undertaken to act and is obligated
to act only in its capacity as the sole member of Mezzanine A Borrower but not directly with respect to Mezzanine A Borrower, Mortgage
Borrower, the Mezzanine A Collateral, the Collateral or the Property or in any other manner which would violate any of the covenants
contained in Article 5 hereof or other similar covenants contained in Borrower’s organizational documents.
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ARTICLE 2
GENERAL TERMS
Section 2.1 Loan Commitment; Disbursement to Borrower . Except as expressly and specifically set forth herein, Lender has no
obligation or other commitment to loan any funds to Borrower or otherwise make disbursements to Borrower. Borrower hereby waives any
right Borrower may have to make any claim to the contrary.
Section 2.2 The Loan . Subject to and upon the terms and conditions set forth herein, Lender hereby agrees to make and Borrower
hereby agrees to accept the Loan on the Closing Date.
Section 2.3 Disbursement to Borrower . Borrower may request and receive only one borrowing hereunder in respect of the Loan
and any amount borrowed and repaid hereunder in respect of the Loan may not be re - borrowed.
Section 2.4 The Note and the Other Loan Documents . The Loan shall be evidenced by the Note and this Agreement and secured
by this Agreement and the other Loan Documents.
Section 2.5

Interest Rate .

(a) Generally . Interest on the Outstanding Principal Balance shall accrue from the Closing Date at the Interest Rate until repaid in
accordance with the applicable terms and conditions hereof.
(b)

Determination of Interest Rate .

(i)
The Interest Rate with respect to the Loan shall be: (A) the LIBOR Rate with respect to the applicable Interest
Accrual Period for a LIBOR Loan or (B) the Prime Rate plus the Prime Rate Spread for a Prime Rate Loan if the Loan is converted to
a Prime Rate Loan pursuant to the provisions hereof. Notwithstanding any provision of this Agreement to the contrary, in no event
shall Borrower have the right to convert a LIBOR Loan to a Prime Rate Loan.
(ii)
Subject to the terms and conditions hereof, the Loan shall be a LIBOR Loan and Borrower shall pay interest on
the Outstanding Principal Balance at the LIBOR Rate for the applicable Interest Accrual Period. Any change in the rate of interest
hereunder due to a change in the Interest Rate shall become effective as of the opening of business on the first day on which such
change in the Interest Rate shall become effective. Each determination by Lender of the Interest Rate shall be conclusive and binding
upon Borrower for all purposes, absent manifest error.
(iii)
In the event that Lender shall have determined (which determination shall be conclusive and binding upon
Borrower absent manifest error) that by reason of circumstances affecting the interbank Eurodollar market, adequate and reasonable
means do not exist for ascertaining LIBOR, then Lender shall, if such determination shall have also been made with respect to other
similarly situated loans, forthwith give notice by
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telephone of such determination, confirmed in writing, to Borrower at least one (1) Business Day prior to the last day of the related
Interest Accrual Period. If such notice is given, the related outstanding LIBOR Loan shall be converted, on the last day of the then
current Interest Accrual Period, to a Prime Rate Loan.
(iv)
If, pursuant to the terms hereof, any portion of the Loan has been converted to a Prime Rate Loan and Lender
shall determine (which determination shall be conclusive and binding upon Borrower absent manifest error) that the event(s) or
circumstance(s) which resulted in such conversion shall no longer be applicable, Lender shall give notice by telephone of such
determination, confirmed in writing, to Borrower at least one (1) Business Day prior to the last day of the related Interest Accrual
Period. If such notice is given, the related outstanding Prime Rate Loan shall be converted to a LIBOR Loan on the last day of the
then current Interest Accrual Period.
(v)
Any and all payments by or on account of any obligation of Borrower under any Loan Document shall be made
without deduction or withholding for any Taxes, except as required by applicable law. If any applicable law (as determined in the
good faith discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from any such payment
by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and shall
timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with applicable law and, if
such Tax is an Indemnified Tax, then the sum payable by Borrower shall be increased as necessary so that after such deduction or
withholding has been made (including such deductions and withholdings applicable to additional sums payable under this Section
2.5(b)(v) ) the applicable recipient receives an amount equal to the sum it would have received had no such deduction or withholding
been made. Borrower shall timely pay to the relevant Governmental Authority in accordance with applicable law, or at the option of
Lender timely reimburse it for the payment of, any Other Taxes. As soon as practicable after any payment of Taxes by Borrower to a
Governmental Authority pursuant to this Section 2.5(b)(v) , Borrower shall deliver to Lender the original or a certified copy of a
receipt issued by such Governmental Authority evidencing such payment, a copy of the return reporting such payment or other
evidence of such payment reasonably satisfactory to Lender. Borrower shall indemnify Lender, within ten (10) days after written
demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to
amounts payable under this Section 2.5(b)(v) ) payable or paid by such recipient or required to be withheld or deducted from a
payment to such recipient and any reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified
Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such
payment or liability delivered to Borrower by Lender shall be conclusive absent manifest error. Each party’s obligations under this
Section 2.5(b)(v) shall survive any assignment of rights by, or the replacement of, Lender and the repayment, satisfaction or discharge
of all obligations under any Loan Document.
(vi)
If any Change in Law shall hereafter make it unlawful for Lender to make or maintain a LIBOR Loan as
contemplated hereunder (A) the obligation of Lender
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hereunder to make a LIBOR Loan or to convert a Prime Rate Loan to a LIBOR Loan shall be canceled forthwith and (B) any
outstanding LIBOR Loan of Lender shall be converted automatically to a Prime Rate Loan on the last day of the then current Interest
Accrual Period or within such earlier period as required by law. Borrower hereby agrees to promptly pay to Lender, upon demand,
any additional amounts necessary to compensate Lender for any reasonable out-of-pocket costs incurred by Lender in making any
conversion in accordance with this Agreement, including, without limitation, any interest or fees payable by Lender to lenders of
funds obtained by it in order to make or maintain the LIBOR Loan hereunder. Such notice (which shall be sent by Lender) of such
costs, as certified to Borrower, shall be conclusive absent manifest error.
(vii)

In the event of any Change in Law:

(A)
shall hereafter impose, modify or hold applicable any reserve, capital adequacy, special deposit,
compulsory loan or similar requirement against assets held by, or deposits or other liabilities in or for the account of,
advances or loans by, or other credit extended by, or any other acquisition of funds by, any office of Lender which is not
otherwise included in the determination of LIBOR hereunder;
(B)
shall hereafter have the effect of reducing the rate of return on Lender’s capital as a consequence of its
obligations hereunder to a level below that which Lender could have achieved but for such adoption, change or compliance
(taking into consideration Lender’s policies with respect to capital adequacy) by any amount deemed by Lender to be
material;
(C)
shall hereafter impose on Lender any other condition (other than Taxes) and the result of any of the
foregoing is to increase the cost to Lender of making, renewing or maintaining loans or extensions of credit or to reduce any
amount receivable hereunder; or
(D)
shall subject Lender to any Taxes (other than (I) Indemnified Taxes, (II) Taxes described in clauses (b)
through (d) of the definition of Excluded Taxes, and (III) Connection Income Taxes) on its loans, loan principal, letters of
credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto;
then, in any such case, Borrower shall promptly pay to Lender, upon demand, any additional amounts necessary to compensate
Lender, as applicable, for such additional incurred cost or reduced amount receivable as determined by Lender in good faith. If
Lender becomes entitled to claim any additional amounts pursuant to this subsection, Lender shall provide Borrower with not less
than thirty (30) days’ written notice specifying in reasonable detail the event by reason of which it has become so entitled and the
additional amount required to fully compensate Lender for such additional cost or reduced amount. A certificate as to any additional
costs or amounts payable pursuant to the foregoing sentence submitted by Lender to Borrower shall be conclusive in the absence of
manifest error. This provision shall survive payment of the Note and the
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satisfaction of all other obligations of Borrower under this Agreement and the Loan Documents.
(viii)
Borrower agrees to indemnify Lender and to hold Lender harmless from any actual loss or expense which
Lender sustains or incurs as a consequence of (A) any default by Borrower in payment of the principal of or interest on a LIBOR
Loan, including, without limitation, any such loss or expense arising from interest or fees payable by Lender to lenders of funds
obtained by it in order to maintain a LIBOR Loan hereunder, (B) any prepayment (whether voluntary or mandatory) of the LIBOR
Loan on a day that is not the last day of an Interest Accrual Period, including, without limitation, such loss or expense arising from
interest or fees payable by Lender to lenders of funds obtained by it in order to maintain the LIBOR Loan hereunder and (C) the
conversion (for any reason whatsoever, whether voluntary or involuntary) of the Interest Rate from the LIBOR Rate to the Prime
Rate plus the Prime Rate Spread with respect to any portion of the outstanding principal amount of the Loan then bearing interest at
the LIBOR Rate on a date other than the last day of an Interest Accrual Period, including, without limitation, such loss or expenses
arising from interest or fees payable by Lender to lenders of funds obtained by it in order to maintain a LIBOR Loan hereunder (the
amounts referred to in clauses (A) , (B) and (C) are herein referred to collectively as the “ Breakage Costs ”); provided, however,
Borrower shall not indemnify Lender from any Breakage Costs arising from Lender’s gross negligence or willful misconduct. This
provision shall survive payment of the Note in full and the satisfaction of all other obligations of Borrower under this Agreement and
the other Loan Documents.
(ix)
Lender shall not be entitled to claim compensation pursuant to this subsection for any Indemnified Taxes,
Breakage Costs, increased cost or reduction in amounts received or receivable hereunder, or any reduced rate of return, which was
incurred or which accrued more than one hundred and eighty (180) days before the date Lender notified Borrower of the change in
law, the circumstance resulting in the Breakage Costs or other circumstance on which such claim of compensation is based and
delivered to Borrower a written statement setting forth in reasonable detail the basis for calculating the additional amounts owed to
Lender, as applicable, under this subsection, which statement shall be conclusive and binding upon all parties hereto absent manifest
error.
(x)
Lender will use reasonable efforts (consistent with legal and regulatory restrictions) to maintain the availability of
the LIBOR Loan and to avoid or reduce any increased or additional costs payable by Borrower under this Subsection 2.5(b) ,
including, if requested by Borrower, a transfer or assignment of the Loan to a branch, office or affiliate of Lender in another
jurisdiction, or a redesignation of its Lending Office with respect to the Loan, in order to maintain the availability of the LIBOR Loan
or to avoid or reduce such increased or additional costs, provided that the transfer or assignment or redesignation (A) would not result
in any additional costs or expenses to Lender that are not reimbursed by Borrower and (B) would not be disadvantageous in any other
material respect to Lender as determined by Lender in its sole discretion. Borrower hereby agrees to pay all reasonable out-of-pocket
costs and expenses incurred by Lender in connection with any such designation or assignment to the extent that such Lender
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would also require its other borrowers under similarly situated loans in Lender’s particular portfolio (where the Loan is held) to pay
for such designation or assignment.
(xi)

Tax Forms.

(A)
Lender (if Lender is entitled to an exemption from or reduction of withholding Tax with respect to
payments made under any Loan Document) shall deliver to Borrower, at the time or times reasonably requested by Borrower,
such properly completed and executed documentation reasonably requested by Borrower as will permit such payments to be
made without withholding or at a reduced rate of withholding. In addition, Lender, if reasonably requested by Borrower, shall
deliver such other documentation prescribed by applicable law or reasonably requested by Borrower as will enable Borrower
to determine whether or not Lender is subject to backup withholding or information reporting requirements. Notwithstanding
anything to the contrary in the preceding two sentences, the completion, execution and submission of such documentation
(other than such documentation set forth in Sections 2.5(b)(xi)(B) , 2.5(b)(xi)(C) and 2.5(b)(xi)(D) below) shall not be
required if in Lender’s reasonable judgment such completion, execution or submission would subject Lender to any material
unreimbursed cost or expense or would materially prejudice the legal or commercial position of Lender.
(B)
Lender (if Lender is a U.S. Person) shall deliver to Borrower from time to time upon the reasonable
request of Borrower, executed originals of IRS Form W-9 certifying that Lender is exempt from U.S. federal backup
withholding tax.
(C)
Lender (if Lender is a Foreign Lender) shall, to the extent it is legally entitled to do so, deliver to
Borrower (in such number of copies as shall be requested by the recipient) from time to time upon the reasonable request of
Borrower, whichever of the following is applicable:
(1)
in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United
States is a party (x) with respect to payments of interest under any Loan Document, executed copies of IRS Form W8BEN or IRS Form W-8BEN-E, as applicable, establishing an exemption from, or reduction of, U.S. federal
withholding Tax pursuant to the “interest” article of such tax treaty and (y) with respect to any other applicable
payments under any Loan Document, IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, establishing an
exemption from, or reduction of, U.S. federal withholding Taxes pursuant to the “business profits” or “other income”
article of such tax treaty, as applicable executed originals of IRS Form W-8BEN or W-8BEN-E;
(2)

executed originals of IRS Form W-8ECI;
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(3)
in the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under
Section 881(c) of the IRS Code, (x) a certificate substantially in form and substance reasonably satisfactory to
Borrower to the effect that such Foreign Lender is not a “bank” within the meaning of Section 881(c)(3)(A) of the
IRS Code, (y) a “10 percent shareholder” of any Borrower within the meaning of Section 881(c)(3)(B) of the IRS
Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “ U.S. Tax Compliance
Certificate ”) and (y) executed originals of IRS Form W-8BEN or W-8BEN-E, as applicable; or
(4)
to the extent a Foreign Lender is not the beneficial owner, executed originals of IRS Form W8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S. Tax Compliance
Certificate and/or other certification documents from each beneficial owner, as applicable, provided that if the
Foreign Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are claiming the
portfolio interest exemption, such Foreign Lender may provide a U.S. Tax Compliance Certificate on behalf of each
such direct and indirect partner;
Lender (if Lender is a Foreign Lender) shall, to the extent it is legally entitled to do so, deliver to Borrower (in such
number of copies as shall be requested by the recipient) from time to time upon the reasonable request of Borrower, executed
copies of any other form prescribed by applicable law as a basis for claiming exemption from or a reduction in U.S. federal
withholding Tax, duly completed, together with such supplementary documentation as may be prescribed by applicable law to
permit Borrower to determine the withholding or deduction required to be made.
(D)
If a payment made to Lender under any Loan Document would be subject to U.S. federal withholding
Tax imposed by FATCA if Lender were to fail to comply with the applicable reporting requirements of FATCA (including
those contained in Section 1471(b) or 1472(b) of the IRS Code, as applicable), Lender shall deliver to Borrower at the time or
times prescribed by law and at such time or times reasonably requested by Borrower such documentation prescribed by
applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the IRS Code) and such additional documentation
reasonably requested by Borrower as may be necessary for Borrower to comply with their obligations under FATCA and to
determine that Lender has complied with Lender’s obligations under FATCA or to determine the amount to deduct and
withhold from such payment. Solely for purposes of this clause (D) , “FATCA” shall include any amendments made to
FATCA after the date of this Agreement.
(E)
Lender shall (x) deliver further copies of such forms or other appropriate certifications on or before the
date that any such forms expire or become obsolete and after the occurrence of any event requiring a change in the
- 39 -

most recent form delivered to Borrower and (y) obtain such extensions of the time for filing, and renew such forms and
certifications thereof, as may be reasonably requested by Borrower upon reasonable prior notice.
(xii)

Intentionally Omitted.

(xiii)
If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes
as to which it has been indemnified pursuant to this Section 2.5(b) (including by the payment of additional amounts pursuant to this
Section 2.5(b) ), it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity payments
made under this Section 2.5(b) with respect to the Taxes giving rise to such refund), net of all out-of-pocket expenses (including
Taxes) of such indemnified party and without interest (other than any interest paid by the relevant Governmental Authority with
respect to such refund). Such indemnifying party, upon the request of such indemnified party, shall repay to such indemnified party
the amount paid over pursuant to this Section 2.5(b)(xiii) (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority.
Notwithstanding anything to the contrary in this Section 2.5(b)(xiii) in no event will the indemnified party be required to pay any
amount to an indemnifying party pursuant to this Section 2.5(b)(xiii) the payment of which would place the indemnified party in a
less favorable net after-Tax position than the indemnified party would have been in if the Tax subject to indemnification and giving
rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments or additional amounts
with respect to such Tax had never been paid. This Section 2.5(b)(xiii) shall not be construed to require any indemnified party to
make available its Tax returns (or any other information relating to its Taxes that it deems confidential) to the indemnifying party or
any other Person.
(xiv)

For purposes of Sections 2.5(b)(v) , (xi) , (xii) and (xiii) , the term “applicable law” includes FATCA.

(c)
Default Rate . In the event that, and for so long as, any Event of Default shall have occurred and be continuing, (i) the then
Outstanding Principal Balance shall accrue interest at the Default Rate, calculated from the date the applicable Event of Default occurred, (ii)
without limitation of any rights or remedies contained herein and/or in any other Loan Document, any interest accrued at the Default Rate in
excess of the interest component of the Monthly Debt Service Payment Amount shall be due and payable on each Monthly Payment Date
(and, from and after the Maturity Date, shall be due and payable immediately upon demand), and (iii) all references herein and/or in any other
Loan Document to the “Interest Rate” shall be deemed to refer to the Default Rate.
(d) Interest Calculation . Interest on the Outstanding Principal Balance shall be calculated by multiplying (a) the actual number of
days elapsed in the period for which the calculation is being made by (b) a daily rate based on a three hundred sixty (360) day year (that is,
the Interest Rate or the Default Rate, as then applicable, expressed as an annual rate divided by 360) by (c) the Outstanding Principal Balance.
The accrual period for calculating interest due
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on each Monthly Payment Date shall be the Interest Accrual Period in which the related Monthly Payment Date occurs; provided, however,
in the event a Securitization has not occurred, the accrual period for calculating interest due on the last Monthly Payment Date shall end on
the scheduled Maturity Date. Borrower understands and acknowledges that such interest accrual requirement results in more interest accruing
on the Loan than if either a thirty (30) day month and a three hundred sixty (360) day year or the actual number of days and a three hundred
sixty-five (365) day year were used to compute the accrual of interest on the Loan.
(e)
Usury Savings . This Agreement and the other Loan Documents are subject to the express condition that at no time shall
Borrower be required to pay interest on the principal balance of the Loan (including, to the extent applicable, any Prepayment Premium
and/or penalty) at a rate which could subject Lender to either civil or criminal liability as a result of being in excess of the Maximum Legal
Rate. If by the terms of this Agreement or the other Loan Documents, Borrower is at any time required or obligated to pay interest on the
principal balance due hereunder (including, to the extent applicable, any Prepayment Premium and/or penalty) at a rate in excess of the
Maximum Legal Rate, the Interest Rate or the Default Rate, as the case may be, and/or, to the extent applicable, any Prepayment Premium
and/or penalty shall, in each case, be deemed to be immediately reduced to the Maximum Legal Rate and all previous payments in excess of
the Maximum Legal Rate shall be deemed to have been payments in reduction of principal and not on account of the interest due hereunder.
All sums paid or agreed to be paid to Lender for the use, forbearance, or detention of the sums due under the Loan, shall, to the extent
permitted by applicable law, be amortized, prorated, allocated, and spread throughout the full stated term of the Loan until payment in full so
that the rate or amount of interest on account of the Loan (including, to the extent applicable, any Prepayment Premium and/or penalty) does
not exceed the Maximum Legal Rate from time to time in effect and applicable to the Loan for so long as the Loan is outstanding.
Section 2.6

Loan Payments.

(a) Borrower shall make a payment to Lender of interest only on the Closing Date for the period from (and including) the Closing
Date through (and including) the fourteenth (14th) day of either (i) the month in which the Closing Date occurs (if the Closing Date occurs on
or before the fourteenth (14th) day of such month, or (ii) the month following the month in which the Closing Date occurs (if the Closing
Date occurs on or after the fifteenth (15th) day of the then current calendar month; provided, however, if the Closing Date is the fourteenth
(14th) day of a calendar month, no such separate payment of interest shall be due. Borrower shall make a payment to Lender of interest in the
amount of the Monthly Debt Service Payment Amount on the First Monthly Payment Date and on each Monthly Payment Date occurring
thereafter to and including the Maturity Date. Each payment shall be applied first to accrued and unpaid interest and the balance to principal.
(b)

Reserved.

(c) Borrower shall pay to Lender on the Maturity Date the Outstanding Principal Balance, all accrued and unpaid interest, and all
other amounts due hereunder and under the Note, the Pledge Agreement and the other Loan Documents (and after a Securitization, including,
without limitation, the Interest Shortfall).
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(d) If any principal, interest or any other sum due under the Loan Documents, other than the payment of principal due on the
Maturity Date, is not paid by Borrower on the date on which it is due, Borrower shall pay to Lender upon demand an amount equal to the
lesser of five percent (5%) of such unpaid sum or the maximum amount permitted by applicable law in order to defray the expense incurred
by Lender in handling and processing such delinquent payment and to compensate Lender for the loss of the use of such delinquent payment.
Any such amount shall be secured by the Pledge Agreement and the other Loan Documents.
(e)
(i) Except as otherwise specifically provided herein, all payments and prepayments under this Agreement and the Note shall
be made to Lender not later than 3:00 P.M., New York City time, on the date when due and shall be made in lawful money of the
United States of America in immediately available funds at Lender’s office, and any funds received by Lender after such time shall,
for all purposes hereof, be deemed to have been paid on the next succeeding Business Day.
(ii)

Intentionally Omitted.

(iii) Whenever any payment to be made hereunder or under any other Loan Document shall be stated to be due on a day
which is not a Business Day, the due date thereof shall be deemed to be the immediately preceding Business Day.
(iv) All payments required to be made by Borrower hereunder or under the Note or the other Loan Documents shall be
made irrespective of, and without deduction for, any setoff, claim or counterclaim and shall be made irrespective of any defense
thereto.
(f)
In the event Borrower is required to pay Lender compensation for any Indemnified Taxes, increased cost or reduction in
amounts received or receivable hereunder, pursuant to Section 2.5(b)(v) , (vi) or (vii) , then Lender shall (at the request of Borrower) use
reasonable efforts to designate a different lending office for funding or booking its Loans hereunder or to assign its rights and obligations
hereunder to another of its offices, branches or affiliates, if, in the judgment of Lender, such designation or assignment (i) would eliminate or
reduce amounts payable pursuant to Section 2.5(b)(v) , (vi) or (vii) , as the case may be, in the future, and (ii) would not subject Lender to any
unreimbursed cost or expense and would not otherwise be disadvantageous to Lender. Borrower hereby agrees to pay all reasonable costs and
expenses incurred by Lender in connection with any such designation or assignment.
Section 2.7

Prepayments .

(a)
Voluntary Prepayment . Except as provided herein, Borrower shall not have the right to prepay the Loan in whole or in part.
Borrower may at its option and upon prior notice to Lender as set forth herein, prepay the Debt in whole or in part on any Business Day (a “
Prepayment Date ”); provided that such prepayment is accompanied by payment of the Breakage Costs, the Prepayment Premium (if
applicable) and the applicable Interest Shortfall. Lender shall not be obligated to accept any prepayment unless it is accompanied by payment
of the Breakage Costs, the Prepayment Premium (if applicable) and the applicable Interest Shortfall
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due in connection therewith. As a condition to any voluntary prepayment, Borrower shall give Lender written notice (a “ Prepayment Notice
”) of its intent to prepay, which notice must be given at least ten (10) Business Days and not more than ninety (90) days prior to the
Prepayment Date and must specify such proposed Prepayment Date. A Prepayment Notice given by Borrower to Lender pursuant to this
Section 2.7(a) may be revoked by written notice of revocation delivered to Lender no later than three (3) Business Days prior to the
Prepayment Date specified in any such Prepayment Notice; provided that in connection with such revocation Borrower shall pay Lender all
reasonable out-of-pocket costs and expenses incurred by Lender, including, without limitation, any Breakage Costs or similar expenses
incurred in connection with such anticipated prepayment. Concurrently with any voluntary prepayment made pursuant to this Section 2.7(a) ,
(i) a simultaneous pro-rata prepayment of the Mezzanine A Loan shall be made and Borrower shall provide Lender evidence reasonably
satisfactory to Lender of such prepayment of the Mezzanine A Loan and (ii) a simultaneous pro-rata prepayment of the Mortgage Loan shall
be made and Borrower shall provide Lender evidence reasonably satisfactory to Lender of such prepayment of the Mortgage Loan.
(b) Mandatory Prepayment . In the event of (i) any Casualty to all or any portion of the Property, (ii) any Condemnation of all or
any portion of the Property, (iii) a transfer of the Property in connection with the enforcement of remedies under the Mortgage Loan
Documents after the occurrence of a Mortgage Loan Event of Default, including, without limitation, a foreclosure sale or public auction, or
any Sale or Pledge of all or any portion of the Property that is prohibited by this Agreement, (iv) any refinancing of the Property or the
Mortgage Loan or any payoff of the Mortgage Loan, or (v) the receipt by Mortgage Borrower of any excess proceeds realized under its
owner’s title insurance policy after application of such proceeds by Mortgage Borrower to cure any title defect (each, a “ Liquidation Event
”), Borrower shall cause the related Net Liquidation Proceeds After Debt Service to be remitted to Lender (or as directed by Lender) directly
(or, if such direct remittance is not commercially practicable, paid to Lender (or as directed by Lender) promptly, but in no event later than
within two (2) Business Days after receipt thereof). On each date on which Lender actually receives a distribution of Net Liquidation
Proceeds After Debt Service, and if Lender does not make such Net Liquidation Proceeds After Debt Service available to Borrower for
Restoration in accordance with the terms of this Agreement, Borrower shall apply any such Net Liquidation Proceeds After Debt Service
actually received by Borrower or Lender to prepay the outstanding principal balance of the Loan in an amount equal to one hundred percent
(100%) of such Net Liquidation Proceeds After Debt Service (with s portion thereof being applied to any applicable Interest Shortfall). Any
amounts of Net Liquidation Proceeds After Debt Service in excess of the Debt shall be paid to Borrower. Once Borrower has knowledge that
a Liquidation Event has occurred, Borrower shall, or shall cause Mortgage Borrower to, promptly deliver written notice of such Liquidation
Event to Lender. Borrower shall be deemed to have knowledge of (i)(x) a sale (other than a foreclosure sale) of all or any portion of the
Property on the date on which a contract of sale for such sale is entered into and (y) a foreclosure sale on the date notice of such foreclosure
sale is given and (ii) a refinancing of all or any portion of the Property, on the date on which a commitment for such refinancing has been
entered into. The provisions of this Section 2.7(b) shall not be construed to contravene in any manner the restrictions and other provisions
regarding refinancing of the Mortgage Loan, Mezzanine A Loan or the Sale or Pledge of the Property set forth in this Agreement, the other
Loan Documents, the Mezzanine A Loan Documents and the Mortgage Loan Documents.
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(c)
Prepayments After Default . Notwithstanding anything to the contrary contained herein or in any other Loan Document, any
prepayment of the Debt during the continuance of an Event of Default shall be applied to the Debt in such order and priority as set forth in
Section 10.2(g) hereof or as Lender shall otherwise determine in their sole discretion.
(d) Prepayment of Mortgage Loan and Mezzanine A Loan . Notwithstanding anything to the contrary contained herein or in any of
the other Loan Documents, in no event shall Borrower cause or permit the Mortgage Borrower to (i) voluntarily prepay the Mortgage Loan
unless the Debt is contemporaneously prepaid ratably in accordance with the applicable terms and conditions of this Agreement or (ii)
refinance the Mortgage Loan, unless it obtains the prior written consent of Lender, which consent may be granted or withheld in its sole and
absolute discretion, provided that Lender’s consent shall not be required if the Loan shall be simultaneously refinanced or simultaneously
repaid in full in accordance with the Loan Documents. Notwithstanding anything to the contrary contained herein or in any of the other Loan
Documents, in no event shall Borrower cause or permit the Mezzanine A Borrower to (i) voluntarily prepay the Mezzanine A Loan unless the
Debt is contemporaneously prepaid ratably in accordance with the applicable terms and conditions of this Agreement or (ii) refinance the
Mezzanine A Loan, unless it obtains the prior written consent of Lender, which consent may be granted or withheld in its sole and absolute
discretion, provided that Lender’s consent shall not be required if the Loan shall be simultaneously refinanced or simultaneously repaid in full
in accordance with the Loan Documents. Any prepayment of the Mortgage Loan or the Mezzanine A Loan other than in accordance with the
provisions of this Section 2.7(d) shall, at Lender’s option, constitute an Event of Default.
Section 2.8

Interest Rate Cap Agreement .

(a) Prior to or contemporaneously with the Closing Date, Borrower shall enter into an Interest Rate Cap Agreement with a LIBOR
strike rate equal to the Strike Rate. The Interest Rate Cap Agreement (i) shall be in a form and substance reasonably acceptable to Lender,
(ii) shall, subject to Sections 2.8(c) and 2.8(e) below, at all times be with a Counterparty, (iii) shall at all times be for a duration at least equal
to the end of the Interest Accrual Period in which the then current Maturity Date occurs, and (iv) shall at all times have a notional amount
equal to or greater than the Outstanding Principal Balance and shall at all times provide for the applicable LIBOR strike rate to be equal to the
Strike Rate. Borrower shall direct such Counterparty to deposit directly into an account designated by Lender in writing any amounts due
Borrower under such Interest Rate Cap Agreement so long as any portion of the Debt is outstanding, provided that the Debt shall be deemed
to be outstanding if the Collateral is transferred by foreclosure or assignment in lieu thereof. Additionally, Borrower shall collaterally assign
to Lender, pursuant to the Collateral Assignment of Interest Rate Cap Agreement, all of its right, title and interest in and to the Interest Rate
Cap Agreement (and any replacements thereof), including, without limitation, its right to receive any and all payments under the Interest Rate
Cap Agreement (and any replacements thereof), and Borrower shall, and shall cause Counterparty to, deliver to Lender a fully executed
Interest Rate Cap Agreement (which shall, by its terms, authorize the assignment to Lender and require that payments be deposited directly
into an account designated by Lender in writing).
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(b) Borrower shall comply in all material respects with all of its obligations under the terms and provisions of the Interest Rate Cap
Agreement. All amounts paid by the Counterparty under the Interest Rate Cap Agreement to Borrower or Lender shall be deposited promptly
into an account designated by Lender in writing. Borrower shall take all actions reasonably requested by Lender to Lender’s rights under the
Interest Rate Cap Agreement in the event of a default by the Counterparty and shall not waive, amend or otherwise modify any of its rights
thereunder.
(c) In the event of any downgrade, withdrawal or qualification of the rating of the Counterparty (other than a Counterparty that is an
Affiliate of Lender) by any Rating Agency below the Minimum Counterparty Rating, Borrower shall (i) replace the Interest Rate Cap
Agreement not later than ten (10) Business Days following receipt of notice of such downgrade, withdrawal or qualification with an Interest
Rate Cap Agreement in form and substance reasonably satisfactory to Lender (and meeting the requirements set forth in this Section 2.8 ) (a “
Replacement Interest Rate Cap Agreement ”) from a Counterparty having a Minimum Counterparty Rating or (ii) if provided for in such
Interest Rate Cap Agreement, cause the Counterparty to deliver collateral to secure Borrower’s exposure under the Interest Rate Cap
Agreement in such amount and pursuant to such terms as are reasonably acceptable to Lender.
(d) In the event that Borrower fails to purchase and deliver to Lender the Interest Rate Cap Agreement or fails to maintain the
Interest Rate Cap Agreement in accordance with the terms and provisions of this Agreement, Lender may purchase the Interest Rate Cap
Agreement and the cost incurred by Lender in purchasing such Interest Rate Cap Agreement shall be paid by Borrower to Lender with
interest thereon at the Default Rate from the date such cost was incurred by Lender until such cost is reimbursed by Borrower to Lender.
(e) Each Interest Rate Cap Agreement shall contain the following language or its equivalent: “In the event of any downgrade,
withdrawal or qualification of the rating of the Counterparty below (A) a long term rating of “A-” by S&P or (B) a long term rating of “A3”
by Moody’s, the Counterparty must, within ten (10) business days, (x) post collateral on terms acceptable to each Rating Agency, Lender and
Borrower, (y) find a replacement Counterparty, at the Counterparty’s sole cost and expense, acceptable to each Rating Agency, Lender and
Borrower; provided that, notwithstanding such a downgrade, withdrawal or qualification, unless and until the Counterparty transfers the
Interest Rate Cap Agreement to a replacement Counterparty pursuant to the foregoing clause (y) , the Counterparty will continue to perform
its obligations under the Interest Rate Cap Agreement, or (z) deliver a guaranty (or replacement guaranty, as applicable) of the Counterparty’s
obligations from a Counterparty having a Minimum Counterparty Rating in form and substance acceptable to Lender and each Rating
Agency. Failure to satisfy the foregoing shall constitute an “Additional Termination Event” as defined by Section 5(b)(v) of the ISDA Master
Agreement, with the Counterparty as the “Affected Party.” In the event that a Counterparty is required pursuant to the terms of an Interest
Rate Cap Agreement to (i) deliver collateral as specified in the applicable Interest Rate Cap Agreement, (ii) find a replacement Counterparty
or (iii) deliver a guaranty (or replacement guaranty, as applicable), Borrower covenants and agrees that Borrower shall seek Lender’s
approval with respect thereto and shall not approve or consent to the foregoing unless and until Borrower receives Lender’s prior written
approval, which approval shall not be unreasonably withheld, conditioned or delayed), and shall, in its reasonable discretion, approve or
consent to the foregoing upon receipt of Lender’s prior written approval.
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(f) With respect to each Interest Rate Cap Agreement, Borrower shall use commercially reasonable efforts to promptly obtain and
deliver to Lender an opinion (upon which Lender and its successors and assigns may rely) from counsel (which counsel may be in house
counsel for the Counterparty) for the Counterparty (other than a Counterparty that is an Affiliate of Lender) which shall provide, in relevant
part, that:
(i)
the Counterparty is duly organized, validly existing, and in good standing under the laws of its jurisdiction of
incorporation and has the organizational power and authority to execute and deliver, and to perform its obligations under, the Interest
Rate Cap Agreement;
(ii) the execution and delivery of the Interest Rate Cap Agreement by the Counterparty, and any other agreement which the
Counterparty has executed and delivered pursuant thereto, and the performance of its obligations thereunder have been and remain
duly authorized by all necessary action and do not contravene any provision of its certificate of incorporation or by-laws (or
equivalent organizational documents) or any law, regulation or contractual restriction binding on or affecting it or its property;
(iii) all consents, authorizations and approvals required for the execution and delivery by the Counterparty of the Interest
Rate Cap Agreement, and any other agreement which the Counterparty has executed and delivered pursuant thereto, and the
performance of its obligations thereunder have been obtained and remain in full force and effect, all conditions thereof have been
duly complied with, and no other action by, and no notice to or filing with any governmental authority or regulatory body is required
for such execution, delivery or performance; and
(iv) the Interest Rate Cap Agreement, and any other agreement which the Counterparty has executed and delivered pursuant
thereto, has been duly executed and delivered by the Counterparty and constitutes the legal, valid and binding obligation of the
Counterparty, enforceable against the Counterparty in accordance with its terms, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors’ rights generally, and subject, as to enforceability, to general principles of equity (regardless of
whether enforcement is sought in a proceeding in equity or at law).
Section 2.9 Extension of the Maturity Date . Borrower shall have the option to extend the term of the Loan beyond the Initial
Maturity Date for three (3) successive terms (the “ Extension Option ”) of one (1) year each (each, an “ Extension Period ”) to (i) April 9,
2020 if the first Extension Option is exercised, (ii) April 9, 2021 if the second Extension Option is exercised, and (iii) April 9, 2022 if the
third Extension Option is exercised (each such date, the “ Extended Maturity Date ”) upon satisfaction of the following terms and
conditions:
(a)

no Event of Default shall have occurred and be continuing on the date that the applicable Extension Period is commenced;

(b) Borrower shall notify Lender of its election to extend the applicable Maturity Date as aforesaid not earlier than ninety (90) days
and no later than thirty (30) days prior to the applicable Maturity Date; provided , however , that Borrower shall be permitted to revoke such
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notice at any time up to thirty (30) days before the applicable Maturity Date provided that Borrower pays to Lender all actual out-of-pocket
costs and expenses incurred by Lender in connection with such notice, including, without limitation, any Breakage Costs;
(c) Borrower shall obtain and deliver to Lender prior to the date that the applicable Extension Period is commenced, a Replacement
Interest Rate Cap Agreement, which Replacement Interest Rate Cap Agreement shall be effective commencing on the first day of the related
Extension Period and shall have a maturity date not earlier than the last day of the Interest Accrual Period in which the related Extended
Maturity Date shall occur;
(d) Borrower shall have paid to Lender all actual out-of-pocket costs and expenses incurred by Lender in connection with Borrower
exercising the applicable Extension Option;
(e) in connection with the second Extension Option, the Debt Yield shall not be less than 6.10% on the date which is thirty (30)
days prior to the date that the second Extension Period is commenced;
(f) in connection with the third Extension Option, the Debt Yield shall not be less than 6.25% on the date which is thirty (30) days
prior to the date that the third Extension Period is commenced;
(g) in connection with the third Extension Option, the Borrower shall have paid to Lender on the date the third Extension Period is
commenced an extension fee in an amount equal to one quarter of one percent (0.25%) of the Outstanding Principal Balance;
(h) in connection with the third Extension Option, Lender shall have determined that the lien free completion of the Permitted
Alterations in accordance with Section 4.21 hereof and Section 4.21 of the Mortgage Loan Agreement, to the extent such construction
previously commenced, shall have occurred (subject to any extension due to Force Majeure) prior to the date that the third Extension Period
is commenced;
(i) in connection with (A) the second Extension Option, but only in the event the Debt Yield is less than 6.50% as of the date which
is thirty (30) days prior to the date that the second Extension Period is commenced, or (B) the third Extension Option (and, for the avoidance
of doubt, only if not previously delivered in connection with the second Extension Option), if required by Lender, Borrower shall either
(selection of which option shall be at Borrower’s election) (x) post a cash deposit with Lender or (y) provide a payment guaranty from
Guarantor (which guaranty shall be substantially in the form of the Unfunded Obligations Guaranty and with a “Remaining Unfunded
Obligation” concept modified, mutatis mutandis , to apply to the guaranteed sums) guaranteeing funding of, an amount equal to the sum of all
(1) unfunded obligations for tenant improvements and leasing commissions and (2) free rent and operating expense reimbursement credits,
but only to the extent that such unfunded obligations, free rent and reimbursement credits (i) relate to Leases which were in effect as of the
Closing Date and (ii) occur or would remain outstanding after the third Extended Maturity Date. Such guaranty will include appropriate
provisions, if applicable, to recognize that if a payment is made with respect to a guaranty of the same obligations delivered to Mortgage
Lender and/or Mezzanine A Lender, such payment will be given appropriate credit under such guaranty given
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for the benefit of Lender. If Borrower elects the foregoing option (x) then any funds posted with Lender to cover the obligations described in
either the foregoing clause (1) or (2) shall be held by Lender as additional collateral for the Loan until such time as the Debt has been paid in
full. Notwithstanding the foregoing, Borrower shall not be required to post a cash deposit or provide a payment guaranty as set forth in
subclauses (x) and (y) above if Mortgage Borrower posts the cash deposit described in Section 2.9(i) of the Mortgage Loan Agreement with
Mortgage Lender and Borrower shall have delivered, or cause to be delivered, to Lender evidence thereof. For the avoidance of doubt, if
Mortgage Borrower elects to provide to Mortgage Lender the guaranty described in Section 2.9(i) of the Mortgage Loan Agreement,
Borrower shall be required to post a cash deposit with Lender or provide a payment guaranty to Lender as set forth in subclauses (x) and (y)
above;
(j)
in connection with the third Extension Option, if on the date that third Extension Period is commenced Wells Fargo fails to
be in actual, physical possession of substantially all (i.e., 90% or more) of its then current Specified Tenant Space (it being understood that
the Specified Tenant Space occupied by Wells Fargo as of the Closing Date may be reduced in connection with the Wells Fargo’s exercise of
the contraction option contained in the Wells Fargo’s Specified Tenant Lease) and/or ceases to operate its business in substantially all (i.e.,
90% or more) of its then current Specified Tenant Space, Borrower shall either (selection of which option shall be at Borrower’s election) (x)
post a cash deposit with Lender or (y) provide a payment guaranty from Guarantor guaranteeing payment of an amount equal to the Specified
Tenant Trigger Cap (as defined in the Mortgage Loan Agreement) (which guaranty shall be in form and substance acceptable to Lender) (the
“ Occupancy Guaranty ”) (it being understood that such Occupancy Guaranty will (A) terminate if substantially all (i.e., 90% or more) of
such space is leased to a replacement tenant in accordance with the terms hereof and (B) reduce, pro rata, based on any of the Wells Fargo
space that is actually re-leased in accordance with the terms hereof). Such guaranty will include appropriate provisions, if applicable, to
recognize that if a payment is made with respect to a guaranty of the same obligations delivered to Mortgage Lender and/or Mezzanine A
Lender, such payment will be given appropriate credit under such guaranty given for the benefit of Lender. If Borrower elects the foregoing
option (x) then any funds posted with Lender shall be held by Lender as additional collateral for the Loan until such time as the Debt has been
paid in full; provided, however, that upon the occurrence of the events in either the foregoing clauses (A) or (B) , such funds shall be returned
to Borrower, either in whole or in part (on pro rata basis as set forth in clause (B) above), as applicable. Notwithstanding the foregoing,
Borrower shall not be required to post a cash deposit or provide the Occupancy Guaranty as set forth in subclauses (x) and (y) above if
Mortgage Borrower posts the cash deposit described in Section 2.9(j) of the Mortgage Loan Agreement with Mortgage Lender and Borrower
shall have delivered, or cause to be delivered, to Lender evidence thereof. For the avoidance of doubt, if Mortgage Borrower elects to provide
to Mortgage Lender the guaranty described in Section 2.9(j) of the Mortgage Loan Agreement, Borrower shall be required to post a cash
deposit with Lender or provide the Occupancy Guaranty to Lender as set forth in subclauses (x) and (y) above.
(k)
(A) in the event GDC fails to extend or renew the GDC’s Specified Tenant Lease in accordance with the applicable terms
and conditions thereof and hereof prior to the date that the second Extension Period is commenced, then in connection with the second
Extension Option, Borrower shall either (selection of which option shall be at Borrower’s election) (x) post
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a cash deposit with Lender or (y) provide a payment guaranty from Guarantor guaranteeing payment, in either case, in an amount equal to
$37.50 per square foot of the GDC’s Specified Tenant Space not re-leased by a replacement tenant or GDC in accordance with the terms
hereof (which guaranty shall be in form and substance acceptable to Lender) (the “ GDC Guaranty ”) and (B) in the event GDC fails to
extend or renew the GDC’s Specified Tenant Lease in accordance with the applicable terms and conditions thereof and hereof prior to the
date that the third Extension Period is commenced, in connection with the third Extension Option, Borrower shall either (selection of which
option shall be at Borrower’s election) (x) post a cash deposit with Lender or (y) provide a payment guaranty from Guarantor guaranteeing
payment, in either case, in an amount equal to $37.50 per square foot of the GDC’s Specified Tenant Space not re-leased by a replacement
tenant or GDC in accordance with the terms hereof (which guaranty shall be in form and substance acceptable to Lender) (the “ Additional
GDC Guaranty ”) (for the avoidance of doubt, any amounts guaranteed by the Additional GDC Guaranty shall be in addition (but without
duplication) to the amounts guaranteed by the GDC Guaranty). Each of the GDC Guaranty and the Additional GDC Guaranty shall, by their
terms, reduce by an amount equal to $37.50 times the number of square feet of the GDC’s Specified Tenant Space re-leased in accordance
with the terms hereof to a replacement tenant or to GDC subsequent to the date of the GDC Guaranty and the Additional GDC Guaranty, as
applicable. Each of the GDC Guaranty and the Additional GDC Guaranty will include appropriate provisions, if applicable, to recognize that
if a payment is made with respect to a guaranty of the same obligations to Mortgage Lender and/or Mezzanine A Lender, such payment will
be given appropriate credit under such guaranty given for the benefit of Lender. Notwithstanding the foregoing, (I) Borrower shall not be
required to post a cash deposit or provide the GDC Guaranty as set forth in the subsection (k)(A) above if Mortgage Borrower posts the cash
deposits described in Section 2.9(k)(A) of the Mortgage Loan Agreement with Mortgage Lender and Borrower shall have delivered, or cause
to be delivered, to Lender evidence thereof and (II) Borrower shall not be required to post a cash deposit or provide the Additional GDC
Guaranty as set forth in the subsection (k)(B) above if Mortgage Borrower posts the cash deposits described in Section 2.9(k)(B) of the
Mortgage Loan Agreement with Mortgage Lender and Borrower shall have delivered, or cause to be delivered, to Lender evidence thereof.
For the avoidance of doubt, if Mortgage Borrower elects to provide to Mortgage Lender the guaranties described in Section 2.9(k) of the
Mortgage Loan Agreement, Borrower shall be required to post cash deposits with Lender or provide the GDC Guaranty or Additional GDC
Guaranty, as applicable, to Lender as set forth in as set forth in this subsection (k) ; and
(l)
Borrower shall have delivered to Lender evidence that each of the Mortgage Loan and the Mezzanine A Loan has been
extended or shall be concurrently extended through a date not earlier than the applicable Extended Maturity Date.
All references in this Agreement and in the other Loan Documents to the Maturity Date shall mean the Extended Maturity Date in the event
the applicable Extension Option is exercised.
Section 2.10

Partial Release .

Provided no Event of Default shall have occurred and be continuing (other than a non-monetary Event of Default that affects or is
otherwise related solely to the Atrium Parcel and which Event of Default will no longer continue to exist upon such release of the Atrium
Parcel),
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Borrower shall have the right at any time prior to the Maturity Date permit Mortgage Borrower to obtain the release (the “ Partial Release ”)
of the Atrium Parcel from the lien of the Security Instrument thereon (and related Mortgage Loan Documents), upon the satisfaction of each
of the following conditions precedent:
(i)
Lender shall have received at least fifteen (15) Business Days (or a shorter period of time if permitted by Lender in its sole
discretion) prior written notice requesting the release of the Atrium Parcel;
(ii)
Borrower shall, in accordance with the provisions of Section 2.7(a) above, prepay the Loan in an amount equal to the
Release Price (including, without limitation, any Prepayment Premium applicable thereto);
(iii)
Borrower shall provide all other documentation in connection with such release as may be reasonably requested by
Lender, together with an Officer’s Certificate certifying that such documentation is in compliance with all applicable Legal Requirements;
(iv)
Borrower shall have delivered evidence that would be reasonably satisfactory to Lender that, immediately after giving
effect to the release of the Atrium Parcel, the portion of the Property remaining encumbered by the Security Instrument (the “ Remaining
Property ”) shall (A) not, as a result of such release, fail to comply in all material respects with all applicable Legal Requirements, including,
without limitation, all applicable zoning and building laws, rules, ordinances and regulations, (B) be legally subdivided and (C) constitute one
or more separate tax lots; provided, however, notwithstanding the foregoing or anything to the contrary in this Agreement, Lender shall be
deemed to have approved the requirements of this subclause (iv) if Mortgage Lender approves the requirements set forth in Section 2.10(iv)
of the Mortgage Loan Agreement;
(v)
Borrower shall have delivered evidence reasonably satisfactory to Lender that Mortgage Borrower has entered into a
reciprocal easement agreement (in form and substance reasonably satisfactory to Lender) with the owner of the Atrium Parcel (the “ Atrium
REA ”), which Atrium REA shall provide for easements, cross-easements and mutual or non-exclusive easements for ingress, egress, access,
pedestrian walkways, parking, traffic flow, drainage, utilities and services shared by the Atrium Parcel and the Remaining Property, in each
case, as deemed reasonably necessary by Lender; provided that Lender shall reasonably approve the Atrium REA upon satisfaction of certain
conditions to be mutually agreed upon by Lender and Borrower in good faith.
(vi)
Borrower shall provide Lender with an endorsement (to the extent such endorsement is available under the applicable
Legal Requirements) to the Owner’s Title Policy relating to the Remaining Property that adds easements benefitting the Remaining Property
created in connection with the release of the Atrium Parcel (including any easements granted under Section 2.10(v) above) to the description
of the insured estate (which endorsement shall be issued by the title insurance company that issued the Title Insurance Policy). Borrower shall
cause Mezzanine A Borrower to cause Mortgage Borrower to provide Mortgage Lender with an endorsement (to the extent such endorsement
is available under the applicable Legal Requirements) to the Title Insurance Policy relating to the Remaining Property (which endorsement
shall be issued by the title insurance company that issued the Title Insurance
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Policy): (i) confirming, in each case as of the effective date of the release of the Atrium Parcel, no change in the priority of the Security
Instrument on the Remaining Property and insuring that there are no liens, mortgages, deeds of trust or other security instruments, as the case
may be, not otherwise permitted by the Loan Documents, encumbering the Remaining Property, (ii) if not already part of the insured estate in
the Title Insurance Policy (and such estate is not being released), insuring Lender’s interest in any easements benefitting the Remaining
Property created in connection with the release of the Atrium Parcel (including any easements granted under Section 2.10(v) above), (iii)
[reserved], and (iv) insuring that the balance of the Remaining Property (excluding the Atrium Parcel) constitutes separate tax lots and has
been legally subdivided;
(vii)
Borrower shall have delivered to Lender evidence that would be reasonably satisfactory to Lender that the release of the
Atrium Parcel will not violate any term or provision of any Lease in effect at the Remaining Property at the time of the release of the Atrium
Parcel, which evidence may take the form of a certification from Borrower contained in the Officer’s Certificate referenced in Section
2.10(xiii) below;
(viii)
To the extent such survey is not delivered in connection with the closing of the Loan, Borrower shall have delivered, or
caused to be delivered, a survey of the Atrium Parcel and the Remaining Property, which survey shall include a legal description of the
Atrium Parcel and the Remaining Property and shall otherwise be in such form as would be reasonably satisfactory to Lender; provided,
however, notwithstanding the foregoing or anything to the contrary in this Agreement, Lender shall be deemed to have approved the survey
required to be delivered under this subclause (viii) if (a) Mortgage Lender approves such survey pursuant to Section 2.10(viii) of the
Mortgage Loan Agreement and (b) such survey is certified to Lender;
(ix)

Intentionally omitted;

(x)
As of the date of consummation of the Partial Release, after giving effect to the release of the Atrium Parcel from the lien
of the Security Instrument, the LTV with respect to the remaining Property shall be no greater than the LTV as of the Closing Date (i.e.,
74.8%);
(xi)
Borrower shall have (or shall have caused to be) paid or reimbursed Lender for all out-of-pocket costs and expenses
incurred by Lender (including, without limitation, reasonable attorneys’ fees and disbursements) in connection with the release of the Atrium
Parcel. Borrower shall pay all recording charges, filing fees, taxes or other expenses (including, without limitation, mortgage and intangibles
taxes and documentary stamp taxes) payable in connection with the release of the Atrium Parcel. Borrower shall have paid all costs and
expenses of the Rating Agencies incurred in connection with the release of the Atrium Parcel;
(xii)

Intentionally omitted;

(xiii)

Intentionally omitted;

(xiv)
Borrower shall deliver (and shall causes Mezzanine A Borrower and/or Mortgage Borrower to deliver) all other
documents and items as Lender may reasonably request and execute such documents and instruments as are typical for transactions similar to
such release of the Atrium Parcel;
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(xv)
All conditions precedent to the Partial Release set forth in Section 2.10 of the Mortgage Loan Agreement have been
complied with by Mortgage Borrower and Borrower shall have delivered, or cause to be delivered, to Lender evidence thereof. All conditions
precedent to the Partial Release set forth in Section 2.10 of the Mezzanine A Loan Agreement have been complied with by Mezzanine A
Borrower and Borrower shall have delivered, or cause to be delivered, to Lender evidence thereof; and
(xvi)
satisfied.

Borrower shall deliver an Officer’s Certificate certifying that all requirements set forth in this Section 2.10 have been

Lender shall, if requested by Borrower, confirm to Mortgage Lender and Mezzanine A Lender (which confirmation can be delivered
via email) whether the conditions to the Partial Release set forth in this Section 2.10 have been satisfied (or waived).
ARTICLE 3
REPRESENTATIONS AND WARRANTIES
Borrower represents and warrants to Lender as of the Closing Date that:
Section 3.1 Legal Status and Authority . Borrower (a) is duly organized, validly existing and in good standing under the laws of
its state of formation; (b) is duly qualified to transact business and is in good standing in the State; and (c) has all necessary approvals,
governmental and otherwise, and full power and authority to own the Collateral. Borrower has full power, authority and legal right to
mortgage, grant, bargain, sell, pledge, assign, warrant, transfer and convey the Collateral pursuant to the terms hereof and to keep and observe
all of the terms of this Agreement, the Note, the Pledge Agreement and the other Loan Documents on Borrower’s part to be performed.
Section 3.2

Validity of Documents .

(a) (1) The execution, delivery and performance of this Agreement, the Note, the Pledge Agreement and the other Loan Documents
by Borrower and the borrowing evidenced by the Note and this Agreement (i) are within the power and authority of Borrower; (ii) have been
authorized by all requisite organizational action of such parties; (iii) have received all necessary approvals and consents, corporate,
governmental or otherwise; (iv) will not violate in any material respect, conflict with in any material respect, result in a material breach of or
constitute (with notice or lapse of time, or both) a material default under any provision of law, any order or judgment of any court or
Governmental Authority, any material license, certificate or other approval required to own the Collateral, any applicable organizational
documents of the Borrower, or any applicable material indenture, agreement or other instrument binding upon Borrower or the Collateral; (v)
will not result in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of its assets, except the lien and security
interest created hereby and by the other Loan Documents; and (vi) will not require any material authorization or license from, or any filing
with, any Governmental Authority (except for Uniform Commercial Code filings relating to the security interest created hereby), (2) this
Agreement, the Note, the Pledge Agreement and the other Loan Documents have been duly executed and delivered by
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Borrower and (3) this Agreement, the Note, the Pledge Agreement and the other Loan Documents constitute the legal, valid and binding
obligations of Borrower subject to bankruptcy, insolvency, reorganization, moratorium or other similar Creditors Rights Laws and general
principles of equity. The Loan Documents are not subject to any right of rescission, set-off, counterclaim or defense by Borrower or
Guarantor, including the defense of usury, nor would the operation of any of the terms of the Loan Documents, or the exercise of any right
thereunder, render the Loan Documents unenforceable (except as such enforcement may be limited by (i) bankruptcy, insolvency,
reorganization, moratorium or other similar Creditors Rights Laws, and (ii) general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law)).
(b) (1) The execution, delivery and performance of the Loan Documents to which Guarantor is a party (i) are within the power and
authority of Guarantor; (ii) have been authorized by all requisite organizational action of Guarantor; (iii) have received all necessary
approvals and consents, corporate, governmental or otherwise; (iv) will not violate in any material respect, conflict with in any material
respect, result in a material breach of or constitute (with notice or lapse of time, or both) a material default under any applicable
organizational documents of Guarantor, or any applicable material indenture, agreement or other instrument binding upon Guarantor; (v) will
not result in the creation or imposition of any lien, charge or encumbrance whatsoever upon any of Guarantor’s assets; and (vi) will not
require any material authorization or license from, or any filing with, any Governmental Authority, (2) the Loan Documents to which
Guarantor is a party have been duly executed and delivered by Guarantor and (3) the Loan Documents to which Guarantor is a party
constitute the legal, valid and binding obligations of Guarantor, subject to bankruptcy, insolvency, reorganization, moratorium or other
similar Creditors Rights Laws and general principles of equity.
(c) Neither Borrower nor Guarantor has asserted any right of rescission, set-off, counterclaim or defense with respect to the Loan
Documents.
Section 3.3 Litigation . Except as set forth on Schedule VII , there is no action, suit, proceeding or governmental investigation, in
each case, judicial, administrative or otherwise (including any condemnation or similar proceeding) (herein, “ Litigation ”), pending and
served (if service is required by applicable law) or, to Borrower’s knowledge, threatened in writing or contemplated against Borrower,
Mortgage Borrower, Mezzanine A Borrower, the Mezzanine A Collateral, the Collateral, the Property, or any portion thereof, which, if
adversely determined, is reasonably expected to result in a Material Adverse Effect. Except as set forth on Schedule VII , there is no
Litigation pending or threatened in writing or, to any Borrower’s knowledge, contemplated against or affecting the Guarantor or any
Affiliated Manager which, if adversely determined, is reasonably expected to result in a Material Adverse Effect.
Section 3.4
Agreements . Neither Borrower, Mezzanine A Borrower nor Mortgage Borrower is a party to any agreement or
instrument or subject to any restriction that is reasonably likely to cause a Material Adverse Effect. Neither Borrower, Mezzanine A Borrower
nor Mortgage Borrower is in default in any material respect in the performance, observance or fulfillment of any of the obligations, covenants
or conditions contained in any agreement or instrument to which it is a party or by which Borrower, Mezzanine A Borrower, Mortgage
Borrower, the Mezzanine A Collateral, the Collateral or the Property is bound which would
- 53 -

result in a Material Adverse Effect. Except as set forth on Schedule VII or in the financial statements of Borrower previously delivered to
Lender in connection with the closing of the Loan, neither Borrower, Mezzanine A Borrower nor Mortgage Borrower has any material
financial obligations under any agreement or instrument to which Borrower, Mezzanine A Borrower or Mortgage Borrower, as applicable, is
a party or by which Borrower, Mezzanine A Borrower, Mortgage Borrower, the Mezzanine A Collateral, the Collateral or the Property is
otherwise bound, other than (a) obligations incurred in the ordinary course of ownership of the Collateral by Borrower, of ownership of the
Mezzanine A Collateral by Mezzanine A Borrower or the operation of the Property (including any obligations under Leases) by Mortgage
Borrower and (b) obligations of Borrower under this Agreement, the Pledge Agreement, the Note and the other Loan Documents, obligations
of Mezzanine A Borrower under the Mezzanine A Loan Documents and obligations of Mortgage Borrower under the Mortgage Loan
Agreement, the Security Instrument, the Mortgage Note and the other Mortgage Loan Documents. There is no agreement or instrument to
which Borrower is a party or by which Borrower is bound that would require the subordination in right of payment of any of Borrower’s
obligations hereunder or under the Note to an obligation owed to another party.
Section 3.5

Financial Condition .

(a)
Borrower is solvent and Borrower has received reasonably equivalent value for the granting of the Pledge Agreement. No
proceeding under Creditors Rights Laws with respect to any Borrower Party has been initiated.
(b) In the last ten (10) years, no (i) petition in bankruptcy has been filed by or against any Borrower Party (other than Mortgage
Borrower) and (ii) no Borrower Party (other than Mortgage Borrower) has ever made any general assignment for the benefit of creditors or
taken advantage of any Creditors Rights Laws. Since the Brookfield Acquisition Date and, to Borrower’s knowledge, in the last ten (10)
years, no (i) petition in bankruptcy has been filed by or against Mortgage Borrower and (ii) Mortgage Borrower has never made any general
assignment for the benefit of creditors or taken advantage of any Creditors Rights Laws.
(c) No Borrower Party is contemplating either the filing of a petition by it under any Creditors Rights Laws or the liquidation of its
assets or property and Borrower has no knowledge of any Person contemplating the filing of any such petition against any Borrower Party.
(d)

There exists no Sale or Pledge (or contemplated redemption or conversion) of any direct interests in Borrower.

Section 3.6 Collateral . Borrower is the record and beneficial owner of, and has good title to, the Collateral pledged by such
Borrower under the Pledge Agreement free and clear of all Liens whatsoever except such other Liens as are permitted pursuant to the Loan
Documents and the Liens created by the Loan Documents. The Collateral is not and will not be subject to any contractual restriction upon the
transfer thereof (except for any such restriction contained in the Pledge Agreement and this Agreement). The Liens permitted pursuant to the
Loan Documents in the aggregate do not materially and adversely affect the value or use of the Collateral. The Pledge Agreement, together
with the delivery of the any certificate evidencing the Pledged Company Interests (as such term is defined in the Pledge Agreement) and the
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applicable UCC Financing Statement relating to the Collateral, when properly filed in the appropriate records and/or delivered to Lender (as
applicable), will create (a) a valid, perfected first-priority security interest in the Collateral. No creditor of Borrower other than Lender has in
its possession any certificates or other documents that constitute or evidence the Collateral or the possession of which would be required to
perfect a security interest in the Collateral. The Pledged Interests have been duly authorized and validly issued and are not subject to any
options to purchase or similar rights of any Person. Upon the Collateral being transferred by foreclosure or assignment in lieu thereof, the
Lender will succeed to all of the rights, titles and interest of Borrower in Mezzanine A Borrower without the consent of any other Person and
will, without the consent of any other Person, be admitted as the sole member in the Mezzanine A Borrower.
Section 3.7
No Plan Assets . As of the date hereof and until the Debt is repaid in accordance with the applicable terms and
conditions hereof, (a) Borrower is not and will not be an “employee benefit plan,” as defined in Section 3(3) of ERISA, subject to Title I of
ERISA, (b) Borrower is not and will not be a “governmental plan” within the meaning of Section 3(32) of ERISA, (c) transactions by or with
Borrower hereunder or under the other Loan Documents are not and will not be in violation of any state statute regulating investments of, or
fiduciary obligations with respect to, governmental plans and (d) none of the assets of Borrower constitutes or will constitute “plan assets” of
one or more such plans within the meaning of 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA. As of the date hereof,
neither Borrower, nor any member of a “controlled group of corporations” (within the meaning of Section 414 of the IRS Code), maintains,
sponsors or contributes to a “defined benefit plan” (within the meaning of Section 3(35) of ERISA) or a “multiemployer pension plan”
(within the meaning of Section 3(37)(A) of ERISA).
Section 3.8

Not a Foreign Person . Borrower is not a “foreign person” within the meaning of § 1445(f)(3) of the IRS Code.

Section 3.9 Other Indebtedness . Borrower has no material financial obligation (contingent or otherwise) under any indenture,
mortgage, deed of trust, loan agreement or other agreement or instrument to which Borrower is a party or by which Borrower or the
Collateral is otherwise bound, other than the obligations under the Loan Documents.
Section 3.10
Business Purposes . The Loan is solely for the business purpose of Borrower, and is not for personal, family,
household, or agricultural purposes.
Section 3.11 Borrower’s Principal Place of Business . Borrower’s principal place of business and its chief executive office as of
the date hereof is 250 Vesey Street, New York, New York 10281. Borrower’s mailing address, as set forth in the opening paragraph hereof or
as changed in accordance with the provisions hereof, is true and correct. Borrower’s organizational identification number, if any, assigned by
the state of its incorporation or organization is 6342503. Borrower’s federal tax identification number is 82-0880269. Borrower is not subject
to back-up withholding taxes.
Section 3.12

Status of Property .
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(a) Except as otherwise set forth in the zoning report delivered to Lender in connection with the closing of the Loan, to Borrower’s
knowledge, Mortgage Borrower has obtained all material Permits, all of which are in full force and effect as of the date hereof and not subject
to revocation, suspension, forfeiture or modification.
(b)
Except as set forth on Schedule VII , the Property and the present and contemplated use and occupancy thereof are, to
Borrower’s knowledge, in compliance in all material respects with all applicable zoning ordinances, building codes, land use laws,
Environmental Laws and other similar Legal Requirements.
(c)
The Property is served by all utilities required for the current use thereof. To Borrower’s knowledge, all utility service is
provided by public utilities and the Property has accepted or is equipped to accept such utility service.
(d) To Borrower’s knowledge, all public roads and streets necessary for service of and access to the Property for the current use
thereof have been completed, are serviceable and all-weather and are physically and legally open for use by the public. The Property has
either direct access to such public roads or streets or access to such public roads or streets by virtue of a perpetual easement or similar
agreement inuring in favor of Mortgage Borrower and any subsequent owners of the Property.
(e)

The Property is served by public water and sewer systems.

(f) The Property is free from damage caused by fire or other casualty (other than to a de minimis extent and which could not
reasonably be expected to have a Material Adverse Effect). Except as shown on any reports delivered by Borrower to Lender or obtained by
Lender, in each case in connection with the closing of the Loan, to Borrower’s knowledge, the Property, including, without limitation, all
buildings, improvements, parking facilities, sidewalks, storm drainage systems, roofs, plumbing systems, HVAC systems, septic and sewer
systems, fire protection systems, electrical systems, equipment, elevators, exterior sidings and doors, landscaping, irrigation systems and all
structural components, are in good operating condition and repair in all material respects; to Borrower’s knowledge, there exist no structural
or latent defects or damages in the Property, and neither Mortgage Borrower, Mezzanine A Borrower nor Borrower has received notice from
any insurance company or bonding company of any defects or inadequacies in the Property, or any part thereof, which would adversely affect
the insurability of the same or cause the imposition of extraordinary premiums or charges thereon or of any termination or threatened
termination of any policy of insurance or bond.
(g) To Borrower’s knowledge, all material costs and material expenses of any and all labor, materials, supplies and equipment due
and payable (other than expenses due and payable in the ordinary course of Mortgage Borrower’s current monthly payment cycle) in the
construction of the Improvements have been paid in full. To Borrower’s knowledge, there are no mechanics’ or similar liens or claims which
have been filed for work, labor or material (and, to Borrower’s knowledge, except as a result of the Lobby Work (provided that adequate title
insurance insuring the priority of the Security Interest over any workers’, mechanics’ or other similar liens on the Property that may result
from the Lobby Work is provided to Mortgage Lender), no rights are outstanding that under applicable Legal Requirements could give rise to
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any such liens) affecting the Property which are or may be prior to or equal to the lien of the Security Instrument. The parties agree that any
time the representations made in this clause (g) are re-made (or deemed to have been re-made) by Borrower, such representations by
Borrower shall be deemed to have excepted (i) any such costs and expenses that are being contested in good faith in accordance with (and
subject to the terms and conditions of) Section 4.16(b) hereof and (ii) inchoate mechanic’s liens that may be asserted in connection with work
recently completed and for which the statutory lien period has not expired.
(h)
Mortgage Borrower has paid in full for, and is the owner or lessee of, all furnishings, fixtures and equipment (other than
Tenants’ property or the property subject to a Permitted Equipment Lease) used in connection with the operation of the Property, free and
clear of any and all security interests, liens or encumbrances, except the lien and security interest created by the Mortgage Loan Agreement,
the Mortgage Note, the Security Instrument and the other Mortgage Loan Documents and other security interests, liens and encumbrances
permitted pursuant to the Mortgage Loan Agreement.
(i) Except as expressly disclosed on the Survey, no portion of the Improvements is located in an area identified by the Federal
Emergency Management Agency or any successor thereto as an area having special flood hazards pursuant to the Flood Insurance Acts. No
part of the Property consists of or is classified as wetlands, tidelands or swamp and overflow lands.
(j) Except as disclosed on the Surveys, all the Improvements lie within the boundaries of the Land and any building restriction lines
applicable to the Land.
(k) Except as expressly disclosed on the Title Insurance Policy, to Borrower’s knowledge, there are no pending or proposed special
or other assessments for public improvements or otherwise affecting the Property, nor are there any contemplated improvements to the
Property that may result in such special or other assessments.
(l) Neither Mortgage Borrower, Mezzanine A Borrower nor Borrower has (i) made, ordered or contracted for any construction,
repairs, alterations or improvements to be made on or to the Property which have not been completed and paid for in full, (ii) ordered
materials for any such construction, repairs, alterations or improvements which have not been paid for in full or (iii) attached any fixtures to
the Property which have not been paid for in full, in each case other than expenses which (1) are due and payable in the ordinary course of
Mortgage Borrower’s current monthly payment cycle, (2) will be paid in the ordinary course of Mortgage Borrower’s current monthly
payment cycle and (3) if unpaid, would not and could not result in Material Adverse Effect. To Borrower’s knowledge, there is no such
construction, repairs, alterations or improvements ongoing at the Property as of the Closing Date. To Borrower’s knowledge, there are no
outstanding or disputed claims for any Work Charges and there are no outstanding liens or security interests in connection with any Work
Charges.
(m)
Neither Borrower, Mezzanine A Borrower nor Mortgage Borrower has any direct employees. All other personnel
employed at or in connection with the Property are the direct employees of Manager or its Affiliates.
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Section 3.13 Financial Information . All financial data in respect to Borrower, Mortgage Borrower, Mezzanine A Borrower,
Guarantor, the Mezzanine A Collateral, the Collateral and/or the Property, including, without limitation, the balance sheets, statements of
cash flow, statements of income and operating expense, occupancy statistics reports and rent rolls, that have been delivered to Lender by
Borrower, Mortgage Borrower, Mezzanine A Borrower or Guarantor or any Affiliate of Borrower, Mortgage Borrower, Mezzanine A
Borrower or Guarantor or, to Borrower’s knowledge, by any other Person (a) are true in all material respects, (b) accurately represent the
financial condition of Borrower, Mortgage Borrower, Mezzanine A Borrower, Guarantor, the Mezzanine A Collateral, the Collateral or the
Property, as applicable, as of the date of such reports, and (c) to the extent prepared or audited by an independent certified public accounting
firm, have been prepared in accordance with the Approved Accounting Method throughout the periods covered, except as disclosed therein.
Neither Mortgage Borrower, Mezzanine A Borrower nor Borrower has any contingent liabilities, liabilities for taxes, unusual forward or
long-term commitments or unrealized or anticipated losses from any unfavorable commitments that are known to Borrower and reasonably
likely to have a Material Adverse Effect, except as referred to or reflected in said financial statements. Since the date of such financial
statements, there has been no materially adverse change in the financial condition, operations or business of Borrower, Mezzanine A
Borrower, Mortgage Borrower or Guarantor from that set forth in said financial statements.
Section 3.14 Condemnation . No Condemnation or other proceeding has been commenced or, to Borrower’s best knowledge, is
threatened in writing or, to Borrower’s knowledge, is contemplated with respect to all or any portion of the Property or for the relocation of
the access to the Property.
Section 3.15 Separate Lots . The Property is assessed for real estate tax purposes as one or more wholly independent tax lot or lots,
separate from any adjoining land or improvements not constituting a part of such lot or lots, and no other land or improvements is assessed
and taxed together with the Property or any portion thereof.
Section 3.16 Insurance . Borrower has obtained and has delivered to Lender certified copies of all Policies or certificates of the
Policies (or such other evidence reasonably acceptable to Lender) reflecting the insurance coverages, amounts and other requirements set
forth in this Agreement. There are no present claims of any material nature under any of the Policies, and to Borrower’s knowledge, no
Person, including Borrower, has done, by act or omission, anything which would impair the coverage of any of the Policies.
Section 3.17 Use of Property . The Property is used exclusively as an office building with ancillary retail use and related parking,
as set forth on the applicable Rent Roll.
Section 3.18 Leases and Rent Roll . Except as disclosed in the certified rent roll for the Property delivered to Lender in connection
with the closing of the Loan (the “ Rent Roll ”), in the “unpaid charge” (i.e. ageing reports) and in the operating statements and management
summaries delivered to Lender in connection with the closing of the Loan, or in the Tenant estoppel certificates delivered by Tenants to
Mortgage Lender in connection with the closing of the Loan or as disclosed in Schedule VII , (a) Mortgage Borrower is the sole owner of the
entire lessor’s interest in the Leases; (b) the Leases to which Mortgage Borrower is a party are valid
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and enforceable and in full force and effect (subject to laws affecting creditors’ rights generally and general principles of equity); (c) all of the
Leases to which Mortgage Borrower is a party are arms-length agreements with third parties not Controlled by Borrower; (d) neither
Mortgagee Borrower nor, to Borrower’s knowledge, any other party under any Lease to which Mortgage Borrower is a party is in monetary
or material non-monetary default; (e) all Rents due have been paid in full and no Tenant is in arrears in its payment of Rent; (f) there are no
subleases at the Property with any Affiliate of Borrower; (g) none of the Rents reserved in the Leases to which Mortgage Borrower is a party
are subject to any assignment, pledge or hypothecation, except pursuant to the Loan Documents; (h) none of the Rents have been collected for
more than one (1) month in advance (except a Security Deposit shall not be deemed Rent collected in advance); (i) the premises demised
under the Leases have been completed (to the extent Mortgage Borrower, as landlord, is required to complete the same), all improvements,
repairs, alterations or other work required to be furnished on the part of Mortgage Borrower under the Leases have been completed, the
Tenants under the Leases have accepted the premises demised thereunder and have taken possession of the same on a rent - paying basis and
any payments, credits or abatements required to be given by Mortgage Borrower to the Tenants under the Leases have been made in full; (j)
there exist no offsets or defenses to the payment of any portion of the Rents and Mortgage Borrower has no outstanding monetary obligation
to any Tenant under any Lease; (k) neither Mortgage Borrower, Mezzanine A Borrower nor Borrower has received any notice from any
Tenant challenging the validity or enforceability of any Lease; (l) the copies of the Leases provided to Lender are true, correct and complete
copies of such Leases; (m) the Leases are valid and enforceable against Mortgage Borrower and the Tenants set forth therein; (n) no Lease
contains an option to purchase, right of first refusal to purchase, right of first refusal to lease additional space at the Property, or any other
similar provision; (o) no Person has any possessory interest in, or right to occupy, the Property except under and pursuant to a Lease and/or a
Permitted Encumbrance; (p) all Security Deposits relating to the Leases are reflected on the Rent Roll and have been collected by Mortgage
Borrower; (q) no brokerage commissions or finders fees are currently due and payable regarding any Lease; (r) each Tenant under a Major
Lease is in actual, physical occupancy of the premises demised under its Lease; (s) to Borrower’s knowledge, there are no actions or
proceedings (voluntary or otherwise) pending against any Tenants or guarantors under Leases, in each case, under bankruptcy or similar
insolvency laws or regulations; and (t) no event has occurred giving any Tenant the right to cease operations at its leased premises (i.e., “go
dark”), terminate its Lease or pay reduced or alternative Rent to Mortgage Borrower under any of the terms of such Lease, such as a cotenancy provision. Prior to the Closing Date, Mortgage Borrower has requested Tenant estoppel certificates from each Tenant. Borrower has
made available (or caused to be made available) to Lender true and correct copies of all Leases in effect with respect to the Property that have
been requested by Lender (if any).
Section 3.19 Filing and Recording Taxes . All mortgage, mortgage recording, stamp, intangible or other similar tax required to be
paid by any Person under applicable Legal Requirements currently in effect in connection with the execution, delivery, recordation, filing,
registration, perfection or enforcement of any of (i) this Agreement, the Pledge Agreement, the Note and the other Loan Documents, (i) the
Mezzanine A Loan Agreement, the Mezzanine A Pledge Agreement, the Mezzanine A Note and the other Mezzanine A Loan Documents and
(iii) the Mortgage Loan Agreement, the Security Instrument, the Mortgage Note and the other Mortgage Loan Documents, have been paid or
will be paid, and, to Borrower’s knowledge, under
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current Legal Requirements, the Pledge Agreement and the other Loan Documents are enforceable in accordance with their terms by Lender
(or any subsequent holder thereof), except as such enforcement may be limited by bankruptcy, insolvency, reorganization, moratorium or
other similar Creditors Rights Laws, and by general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law).
Section 3.20 Management Agreement . The Management Agreement is in full force and effect and there is no material default
thereunder by any party thereto and, to Borrower’s knowledge, no event has occurred that, with the passage of time and/or the giving of
notice would constitute a material default thereunder. As of the date hereof, no management fees under the Management Agreement are due
and payable, other than the current monthly management fee.
Section 3.21

Illegal Activity/Forfeiture .

(a)
No portion of the Property, the Mezzanine A Collateral or the Collateral, to Borrower’s knowledge, has been or will be
purchased, improved, equipped or furnished with proceeds of any illegal activity and to Borrower’s knowledge, there are no illegal activities
or activities relating to controlled substances at the Property.
(b) To Borrower’s knowledge, there has not been and shall never be committed by Mortgage Borrower, Mezzanine A Borrower,
Borrower or any other Person in occupancy of or involved with the operation or use of the Property any act or omission affording the federal
government or any state or local government the right of forfeiture as against the Property or any part thereof or any monies paid in
performance of Borrower’s obligations under this Agreement, the Note, the Pledge Agreement or the other Loan Documents. Borrower
hereby covenants and agrees not to commit, permit or suffer to exist any act or omission affording such right of forfeiture.
Section 3.22
Taxes . Each of Mortgage Borrower, Mezzanine A Borrower and Borrower has filed (or has obtained effective
extensions for filing) all material federal and state, county, municipal, and city income, personal property and other tax returns required to
have been filed by it and has paid all taxes and related liabilities which have become due pursuant to such returns or pursuant to any
assessments received by it, except as are being contested in good faith in accordance with (and subject to the terms and conditions of) Section
4.5(b) hereof. To Borrower’s knowledge, there is no basis for any material additional assessment in respect of any such taxes and related
liabilities for prior years.
Section 3.23

Intentionally Omitted .

Section 3.24 Third Party Representations . Each of the representations and the warranties made by Guarantor in the other Loan
Documents (if any) are true, complete and correct in all material respects.
Section 3.25 Non-Consolidation Opinion Assumptions . All of the factual assumptions made in the Non-Consolidation Opinion,
including, but not limited to, any exhibits attached thereto and/or certificates delivered in connection therewith, are true, complete and correct
in all material respects.
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Section 3.26 Federal Reserve Regulations . No part of the proceeds of the Loan will be used for the purpose of purchasing or
acquiring any “margin stock” within the meaning of Regulation U of the Board of Governors of the Federal Reserve System or for any other
purpose which would be inconsistent with such Regulation U or any other Regulations of such Board of Governors, or for any purposes
prohibited by Legal Requirements or by the terms and conditions of this Agreement, the Pledge Agreement, the Note or the other Loan
Documents.
Section 3.27
Investment Company Act . Borrower is not (a) an “investment company” or a company “controlled” by an
“investment company,” within the meaning of the Investment Company Act of 1940, as amended; (b) a “holding company” or a “subsidiary
company” of a “holding company” or an “affiliate” of either a “holding company” or a “subsidiary company” within the meaning of the
Public Utility Holding Company Act of 2005, as amended; or (c) subject to any other federal or state law or regulation which purports to
restrict or regulate its ability to borrow money.
Section 3.28 Fraudulent Conveyance . Borrower (a) has not entered into the Loan or any Loan Document with the actual intent to
hinder, delay, or defraud any creditor and (b) received reasonably equivalent value in exchange for its obligations under the Loan Documents.
Giving effect to the Loan, the fair saleable value of Borrower’s assets exceeds and will, immediately following the execution and delivery of
the Loan Documents, exceed Borrower’s total liabilities, including, without limitation, subordinated, unliquidated, disputed or contingent
liabilities. The fair saleable value of Borrower’s assets is and will, immediately following the execution and delivery of the Loan Documents,
be greater than Borrower’s probable liabilities, including the maximum amount of its contingent liabilities or its debts as such debts become
absolute and matured. Borrower’s assets do not and, immediately following the execution and delivery of the Loan Documents will not,
constitute unreasonably small capital to carry out its business as conducted or as proposed to be conducted. Borrower does not intend to, and
does not believe that it will, incur debts and liabilities (including, without limitation, contingent liabilities and other commitments) beyond its
ability to pay such debts as they mature (taking into account the timing and amounts to be payable on or in respect of obligations of
Borrower).
Section 3.29 Embargoed Person . As of the date hereof and at all times throughout the term of the Loan, including after giving
effect to any transfers of interests permitted pursuant to the Loan Documents, (a) none of the funds or other assets of any Borrower Party
constitute (or will constitute) property of, or are (or will be) beneficially owned, directly or indirectly, by any Person or government that is the
subject of economic sanctions or trade restrictions under U.S. law, including without limitation, the International Emergency Economic
Powers Act, 50 U.S.C. §§ 1701 et seq., the Trading with the Enemy Act, 50 U.S.C. App. 1 et seq., and any Executive Orders or regulations
promulgated thereunder with the result that transactions involving or the investment in any such Borrower Party (whether directly or
indirectly) is prohibited by applicable law or the Loan made by Lender is in violation of applicable law (“ Embargoed Person ”); (b) no
Embargoed Person has (or will have) any interest of any nature whatsoever in any Borrower Party, with the result that the investment in any
such Borrower Party (whether directly or indirectly), is prohibited by applicable law or the Loan is in
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violation of applicable law; and (c) none of the funds of any Borrower Party have been (or will be) derived from any unlawful activity with
the result that transactions involving or the investment in any such Borrower Party (whether directly or indirectly), is prohibited by applicable
law or the Loan is in violation of applicable law. Any violation of the clauses (a) , (b) or (c) above shall, at Lender’s option, constitute an
Event of Default hereunder. The representations contained in this Section 3.29 shall not be deemed to apply to any Person whose ownership
interests in any indirect owner of Borrower is solely through the ownership of shares of stock in such indirect owner of Borrower whose
shares are listed on the Toronto Stock Exchange, the New York Stock Exchange, or another nationally recognized stock exchange.
Section 3.30
Patriot Act and OFAC Regulations . Borrower hereby represents and warrants that neither Borrower, SPE
Component Entity or Guarantor and, to Borrower’s knowledge, any other owner of a direct or indirect interest in Borrower: (i) is a person
who has been determined by competent authority to be subject to economic sanctions administered or enforced by the Office of Foreign
Assets Control (“ OFAC ”) of the Department of the Treasury, the Department of State, or other relevant sanctions authority (“ Sanctions ”);
(ii) has been previously indicted for or convicted of, or pled guilty or no contest to, any felony or crimes under the USA PATRIOT Act or
other applicable anti-money laundering laws and regulations and all Sanctions; (iii) fail to operate (or have operated) under policies,
procedures and practices, if any, that are in compliance with the USA PATRIOT Act and other applicable anti-money laundering laws and
regulations and Sanctions; (iv) be (or have been) in receipt of any notice from OFAC, the Secretary of State or the Attorney General of the
United States or any other department, agency or office of the United States, in each case, claiming a violation or possible violation of
applicable anti-money laundering laws and regulations and/or Sanctions; (v) be (or have been) the subject of Sanctions, including those listed
as a Specially Designated National or as a “blocked” Person on any lists issued by OFAC and those owned or controlled by or acting for or
on behalf of such Specially Designated National or “blocked” Person; (vi) be (or have been) a Person who has been determined by competent
authority to be subject to any of the prohibitions contained in the USA PATRIOT Act; or (vii) be (or have been) owned or controlled by or be
(or have been) acting for or on behalf of, in each case, any Person who has been determined to be subject to the prohibitions contained in the
USA PATRIOT Act. Borrower covenants and agrees that in the event Borrower receives any notice that any Borrower Party (or any of their
respective beneficial owners or Affiliates) became the subject of Sanctions or is indicted, arraigned, or custodially detained on charges
involving Sanctions, money laundering or predicate crimes to money laundering, Borrower shall promptly notify Lender. It shall be an Event
of Default hereunder if any Borrower Party or any other party to any Loan Document (other than Lender or any third party that signs a
collateral assignment or a subordination agreement) becomes the subject of Sanctions or is indicted, arraigned or custodially detained on
charges involving Sanctions, money laundering or predicate crimes to money laundering. All capitalized words and phrases and all defined
terms used in the USA PATRIOT Act of 2001, 107 Public Law 56 (October 26, 2001) and in other statutes and all orders, rules and
regulations of the United States government and its various executive departments, agencies and offices related to applicable anti-money
laundering laws and regulations (collectively referred as the “ Patriot Act ”) are incorporated into this Section. The representations contained
in this Section 3.30 shall not be deemed to apply to any Person whose ownership interests in any indirect owner of Borrower is solely through
the ownership of shares of stock in such indirect owner of Borrower whose shares are listed on the Toronto Stock Exchange, the New York
Stock Exchange, or another nationally recognized stock exchange.
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Section 3.31 Organizational Chart . The organizational chart attached as Schedule III hereto (the “ Organizational Chart ”),
relating to Borrower and certain Affiliates and other parties, is true and correct on and as of the date hereof.
Section 3.32 Bank Holding Company . Neither Mortgage Borrower, Mezzanine A Borrower nor Borrower is a “bank holding
company” or a direct or indirect subsidiary of a “bank holding company” as defined in the Bank Holding Company Act of 1956, as amended,
and Regulation Y thereunder of the Board of Governors of the Federal Reserve System.
Section 3.33
No Contractual Obligations . As of the date of this Agreement, other than (i) the Loan Documents, (ii) the
organizational documents of Borrower and the organizational documents of Mezzanine A Borrower (including, without limitation, the
Mezzanine A Borrower Operating Agreement) and/or (iii) agreements to provide for independent manager services similar to the services
provided by Corporation Service Company as of the Closing Date, Borrower is not bound by any agreement, instrument or undertaking and
has no outstanding Indebtedness (other than the Debt). Mortgage Borrower has not entered into, or is bound by, any Material Agreement
which continues in existence as of the Closing Date, except those previously disclosed in writing to Lender.
Section 3.34 Property Document, Garage Penthouse REA and Garage Penthouse Lease Representations . With respect to
each Property Document, the Garage Penthouse REA (if any) and the Garage Penthouse Lease, Borrower hereby represents that (a) to
Borrower’s knowledge, each such Property Document, the Garage Penthouse REA (if any) and the Garage Penthouse Lease is in full force
and effect and has not been amended, restated, replaced or otherwise modified (except, in each case, as expressly set forth herein or as
disclosed on the Title Insurance Policy), (b) to Borrower’s knowledge, there are no material defaults under such Property Document, the
Garage Penthouse REA (if any) and/or the Garage Penthouse Lease by any party thereto and, to Borrower’s knowledge, no event has
occurred which, but for the passage of time, the giving of notice, or both, would constitute a material default under any such Property
Document, the Garage Penthouse REA (if any) or the Garage Penthouse Lease, in all cases, which would have a Material Adverse Effect, (c)
all common charges, rents, additional rents and other sums due and payable by Mortgage Borrower under such Property Documents, the
Garage Penthouse REA (if any) and/or the Garage Penthouse Lease have been paid in full, except as is being contested in good faith in
accordance with (and subject to the terms and conditions of) Section 4.2(d) hereof, (d) to Borrower’s knowledge, no party to any Property
Document, the Garage Penthouse REA (if any) and/or the Garage Penthouse Lease has commenced any action or given or received any
notice for the purpose of terminating (or contemplating the termination of) such Property Document, the Garage Penthouse REA (if any)
and/or the Garage Penthouse Lease and (e) the representations made by Borrower or, to Borrower’s knowledge, by any other party in any
estoppel or similar document delivered with respect to any Property Document, the Garage Penthouse REA (if any) or the Garage Penthouse
Lease in connection with the Loan are true, complete and correct and are hereby incorporated by reference as if fully set forth herein. The
parties acknowledge that as of the Closing Date, no Garage Penthouse REA exists.
Section 3.35

No Change in Facts or Circumstances; Disclosure .
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All information submitted by Mortgage Borrower, Mezzanine A Borrower, Borrower or Guarantor or any Affiliate of Borrower or
Guarantor or, to Borrower’s knowledge, by any other Person to Lender and in all financial statements, occupancy statistics reports, rent rolls,
reports, certificates and other documents submitted in connection with the Loan or in satisfaction of the terms thereof and all statements of
fact made by Mortgage Borrower, Borrower, Mezzanine A Borrower and/or Guarantor in this Agreement or in the other Loan Documents,
the Mezzanine A Loan Documents or the Mortgage Loan Documents, are accurate, complete and correct in all material respects (as each may
have been or may be updated or supplemented in writing through the Closing Date). To Borrower’s knowledge, there has been no material
adverse change in any condition, fact, circumstance or event that would make any such information inaccurate, incomplete or otherwise
misleading in any material respect or that is reasonably likely to cause a Material Adverse Effect.
Borrower agrees that, unless expressly provided otherwise, all of the representations and warranties of Borrower set forth in this
Article 3 and elsewhere in this Agreement and the other Loan Documents are made as of the date hereof but shall survive for so long as any
portion of the Debt remains owing to Lender. All representations, warranties, covenants and agreements made in this Agreement and in the
other Loan Documents shall be deemed to have been relied upon by Lender notwithstanding any investigation heretofore or hereafter made
by Lender or on its behalf.
Section 3.36
Mortgage Loan Representations and Warranties . All of the representations and warranties contained in the
Mortgage Loan Documents are (i) true and correct in all material respects as of the date hereof and (ii) hereby incorporated into this
Agreement and deemed made hereunder as and when made thereunder and shall remain incorporated without regard to any waiver,
amendment or other modification thereof by Mortgage Lender or to whether the related Mortgage Loan Document has been repaid or
otherwise terminated, unless otherwise consented to in writing by Lender.
Section 3.37 Mezzanine A Loan Representations and Warranties . All of the representations and warranties contained in the
Mezzanine A Loan Documents are (i) true and correct in all material respects as of the date hereof and (ii) hereby incorporated into this
Agreement and deemed made hereunder as and when made thereunder and shall remain incorporated without regard to any waiver,
amendment or other modification thereof by Mezzanine A Lender or to whether the related Mezzanine A Loan Document has been repaid or
otherwise terminated, unless otherwise consented to in writing by Lender.
Section 3.38

Affiliates . Borrower does not have any subsidiaries except Mezzanine A Borrower.
ARTICLE 4
BORROWER COVENANTS

From the date hereof and until payment and performance in full of all obligations of Borrower under this Agreement, the Pledge
Agreement, the Note and the other Loan Documents or the earlier release of the lien of the Pledge Agreement (and all related obligations) in
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accordance with the terms of this Agreement, the Pledge Agreement, the Note and the other Loan Documents, Borrower hereby covenants
and agrees with Lender that (a) in each instance where the covenant relates to Borrower, as to itself, (b) in each instance where the covenant
relates to Mortgage Borrower, in Borrower’s capacity as the sole member of Mezzanine A Borrower in Mezzanine A Borrower’s capacity as
the sole member of Mortgage Borrower, (c) in each instance where the covenant relates to Mezzanine A Borrower, in Borrower’s capacity as
the sole member of Mezzanine A Borrower, and (d) in each instance where the performance or obligation relates to the Property, in
Borrower’s capacity as the sole member of Mezzanine A Borrower in Mezzanine A Borrower’s capacity as the sole member of Mortgage
Borrower:
Section 4.1 Existence . Borrower will continuously maintain (a) its existence and shall not dissolve or permit its dissolution, (b) its
rights to do business in the State of Delaware and (c) its franchises and trade names, if any. Borrower will cause Mezzanine A Borrower to
continuously maintain (a) its existence and shall not dissolve or permit its dissolution, (b) its rights to do business in the State of Delaware
and (c) its franchises and trade names, if any. Borrower will cause Mortgage Borrower to continuously maintain (a) its existence and shall not
dissolve or permit its dissolution, (b) its rights to do business in in the State and (c) its franchises and trade names, if any.
Section 4.2

Legal Requirements .

(a)
Borrower shall promptly comply, shall cause Mortgage Borrower and Mezzanine A Borrower to promptly comply in all
material respects and shall cause the Property and the Collateral to comply in all material respects with all Legal Requirements applicable to
the Property, the Mezzanine A Collateral and/or the Collateral or the use thereof (which such covenant shall be deemed to (i) include
Environmental Laws and (ii) require Mortgage Borrower and Borrower to keep all material Permits in full force and effect), unless (other
than as expressly set forth in this Agreement or the other Loan Documents regarding Environmental Laws, in which case Borrower shall
comply, shall cause Mortgage Borrower and Mezzanine A Borrower to comply and cause the Property to comply in all material respects)
such failure to preserve, renew, keep or comply is not reasonably expected to result in a Material Adverse Effect).
(b) Borrower shall from time to time, if requested by Lender (which request will be made only Lender has a reasonable basis for
believing the Property may not be in compliance with Legal Requirements), provide Lender with evidence reasonably satisfactory to Lender
that each of Mortgage Borrower, Mezzanine A Borrower, the Mezzanine A Collateral, the Collateral and the Property complies with all Legal
Requirements in all material respects or is exempt from compliance with Legal Requirements.
(c) Borrower shall give prompt notice to Lender of the receipt by Mortgage Borrower, Mezzanine A Borrower or Borrower of any
notice alleging a violation of any Legal Requirements applicable to the Property, the Mezzanine A Collateral and/or the Collateral, the result
of which would be reasonably likely to cause a Material Adverse Effect, and of the commencement of any proceedings or investigations
which relate to compliance with Legal Requirements.
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(d) Borrower, at its own expense, may (or Borrower may permit Mezzanine A Borrower and/or Mortgage Borrower to) contest by
appropriate legal proceeding, promptly initiated and conducted in good faith and with due diligence, the validity of any Legal Requirement,
the applicability of any Legal Requirement to Mortgage Borrower, Mezzanine A Borrower, Borrower, the Mezzanine A Collateral, the
Collateral or the Property or any alleged violation of any Legal Requirement, or any alleged violation of a Property Document, provided that
(i) no Event of Default has occurred and remains uncured; (ii) such proceeding shall be permitted under and be conducted in accordance with
the provisions of any material instrument to which Mortgage Borrower, Mezzanine A Borrower or Borrower is subject and shall not
constitute a default thereunder and such proceeding shall be permitted by and conducted in accordance with all applicable Legal
Requirements; (iii) neither the Property, the Mezzanine A Collateral nor the Collateral (nor any part thereof or interest therein) will be in
imminent danger of being sold, forfeited, terminated, cancelled or lost, nor shall there be any risk of the lien of the Security Instrument, the
Mezzanine A Pledge Agreement and/or the Pledge Agreement being primed by any lien arising from any such alleged violation; (iv)
Borrower shall (or shall cause Mortgage Borrower and/or Mezzanine A Borrower, as applicable, to) promptly upon final determination
thereof comply in all material respects with any such Legal Requirement determined to be valid or applicable or cure any material violation
of any Legal Requirement; (v) such proceeding shall suspend the enforcement of the contested Legal Requirement against Mortgage
Borrower, Mezzanine A Borrower, Borrower, the Mezzanine A Collateral, the Collateral or the Property (or, alternatively, Borrower shall (or
shall cause Mortgage Borrower and/or Mezzanine A Borrower, as applicable, to) comply with such Legal Requirement during the pendency
of the dispute); (vi) Borrower shall (or shall cause Mortgage Borrower and/or Mezzanine A Borrower, as applicable, to) furnish such security
as may be required pursuant to the Mortgage Loan Agreement or the Mezzanine A Loan Agreement or, if Mortgage Lender or Mezzanine A
Lender, as applicable, shall have waived in writing such security, Borrower shall furnish such security as may be required in the proceeding,
or as may be reasonably requested by Lender, to insure compliance with such Legal Requirement, together with all interest and penalties
payable in connection therewith; and (vii) if the amount in dispute exceeds $500,000.00, Borrower shall have provided Lender with prior
written notice of such contest or action. Lender may apply any such security or part thereof, as necessary to cause compliance with such
Legal Requirement at any time when, in the reasonable judgment of Lender, the validity, applicability or violation of such Legal Requirement
is finally established or the Property (or any part thereof or interest therein), the Mezzanine A Collateral (or any part thereof or interest
therein) and/or the Collateral (or any part thereof or interest therein) shall be in imminent danger of being sold, forfeited, terminated,
cancelled or lost or there shall be a risk of the lien of the Security Instrument, the Mezzanine A Pledge Agreement and/or the Pledge
Agreement being primed by any lien arising from any such alleged violation. Any security provided to Lender pursuant to clause (vi) above
will be released to Borrower upon resolution of the dispute relating to compliance with the Legal Requirement and discharge of any sum
owed by Mortgage Borrower, Mezzanine A Borrower or Borrower to resolve that dispute.
Section 4.3 Maintenance and Use of Property . Borrower shall cause, and shall cause Mezzanine A Borrower to cause Mortgage
Borrower to cause, the Property to be maintained in a good and safe condition and repair. The Improvements and the Personal Property shall
not be removed, demolished or materially altered (except for normal replacement of the Personal Property) without the consent of Lender,
which consent shall not be unreasonably
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withheld, conditioned or delayed, or as otherwise permitted pursuant to Section 4.21 hereof and Section 4.21 of the Mortgage Loan
Agreement. Subject to the terms and conditions of Article VII of the Mortgage Loan Agreement, Borrower shall perform (or shall cause to be
performed) the prompt repair, replacement and/or rebuilding of any part of the Property which may be destroyed by any casualty, or become
damaged, worn or dilapidated or which may be affected by any proceeding of the character referred to in Section 3.14 hereof and shall
complete and pay for (or use commercially reasonable efforts to cause the completion and payment for in circumstances where a Tenant is
obligated to perform the work pursuant to the terms of its Lease and is undertaking such work) any work at the Property at any time in the
process of construction or repair on the Land. Subject to any alterations expressly permitted by this Agreement, Borrower shall cause
Mezzanine A Borrower to cause Mortgage Borrower to operate the Property for the same uses as the Property is currently operated and
Borrower shall not (and shall not permit Mezzanine A Borrower to permit Mortgage Borrower to), without the prior written consent of
Lender, (i) change the use of the Property from office or retail or (ii) initiate, join in, acquiesce in, or consent to any change in any private
restrictive covenant, zoning law or other public or private restriction, limiting or defining the uses which may be made of the Property or any
part thereof. If under applicable zoning provisions the use of all or any portion of the Property is or shall become a nonconforming use,
Borrower will not cause or permit (and shall not permit Mezzanine A Borrower to permit Mortgage Borrower to cause or permit) the
nonconforming use to be discontinued or the nonconforming Improvement to be abandoned without the express written consent of Lender,
which consent shall not be unreasonably withheld, conditioned or delayed.
Section 4.4
Waste . Borrower shall not commit or knowingly suffer (and shall not permit Mezzanine A Borrower to permit
Mortgage Borrower to commit or knowingly suffer) any waste of the Property or make any change in the use of the Property which will in
any way materially increase the risk of fire or other hazard arising out of the operation of the Property, or knowingly take any action that
would invalidate or give cause for cancellation of any Policy, or do or permit (to the extent within Borrower’s control to prevent) to be done
thereon anything that would materially impair the value of the Property or the security for the Loan. Borrower will not, without the prior
written consent of Lender, which consent shall not be unreasonably withheld, conditioned or delayed, permit (and will not permit Mezzanine
A Borrower to permit Mortgage Borrower to permit) any drilling or exploration for or extraction, removal, or production of any minerals
from the surface or the subsurface of the Property, regardless of the depth thereof or the method of mining or extraction thereof.
Section 4.5

Property Taxes and Other Charges .

(a) Borrower shall pay (or cause to be paid) and shall cause Mortgage Borrower to pay (or cause to be paid) all Taxes and Other
Charges now or hereafter levied or assessed or imposed against the Property (or any part thereof), the Mezzanine A Collateral (or any part
thereof) prior or the Collateral (or any part thereof) prior to the date the same shall become delinquent, subject to Borrower’s right to contest
any Taxes and Other Charges pursuant to Section 4.5(b) below; provided, however, prior to the occurrence and continuance of an Event of
Default, Borrower’s obligation to directly pay such Taxes shall be suspended for so long as Borrower complies with the terms and provisions
of Article 9 hereof and causes Mortgage Borrower to comply with the terms and provisions of Section 8.6 of the Mortgage Loan
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Agreement. Borrower shall furnish to Lender receipts for the payment of such Taxes and the Other Charges prior to the date the same shall
become delinquent (provided, however, that Borrower is not required to furnish such receipts for payment of Taxes in the event that such
Taxes have been paid by Mortgage Lender pursuant to Section 8.6 of the Mortgage Loan Agreement). Subject to Borrower’s right to contest
same pursuant to subsection (b) below, Borrower shall not suffer and shall promptly cause to be paid and discharged any lien or charge
whatsoever which may be or become a lien or charge against the Property, the Mezzanine A Collateral or the Collateral, and shall cause
Mortgage Borrower to promptly pay for all utility services provided to the Property.
(b) Borrower (or Mezzanine A Borrower or Mortgage Borrower), at its own expense, may contest (or permit to be contested) by
appropriate legal proceeding, promptly initiated and conducted in good faith and with due diligence, the amount or validity or application in
whole or in part of any Taxes or Other Charges, provided that (i) no Event of Default has occurred and remains uncured; (ii) such proceeding
shall be permitted under and be conducted in accordance with the provisions of any other instrument to which Borrower, Mezzanine A
Borrower or Mortgage Borrower is subject (including, without limitation, the Mortgage Loan Agreement and the Mezzanine A Loan
Agreement) and shall not constitute a default thereunder and such proceeding shall be permitted by and conducted in accordance with all
applicable Legal Requirements; (iii) neither the Property (nor any part thereof or interest therein), any of the Mezzanine A Collateral (nor any
part thereof or interest therein) nor any of the Collateral (nor any part thereof or interest therein) will be in imminent danger of being sold,
forfeited, terminated, canceled or lost; (iv) Borrower shall (or shall cause Mortgage Borrower and/or Mezzanine A Borrower, as applicable,
to) promptly upon final determination thereof (or, if required under applicable Legal Requirements, prior thereto in connection with such
contest) pay the amount of any such Taxes or Other Charges, together with all costs, interest and penalties which may be payable in
connection therewith; (v) such proceeding shall suspend the collection of such contested Taxes or Other Charges from the Property, the
mezzanine A Collateral or the Collateral, as applicable; (vi) Borrower shall (or shall cause Mortgage Borrower and/or Mezzanine A
Borrower, as applicable, to) furnish such security as may be required pursuant to the Mortgage Loan Agreement and the Mezzanine A Loan
Agreement or, if Mortgage Lender and Mezzanine A Lender, as applicable, shall have waived in writing such security, Borrower shall furnish
such security as may be required in the proceeding, or as may be reasonably requested by Lender (it being agreed that Lender shall take into
account any amounts then on deposit in the Tax Account), to insure the payment of any such Taxes or Other Charges, together with all
interest and penalties thereon; and (vii) if the amount in dispute exceeds $250,000.00, Borrower shall have provided Lender with prior written
notice of such contest or action. Lender may pay over any such cash deposit or part thereof held by Lender to the claimant entitled thereto at
any time when, in the reasonable judgment of Lender, the entitlement of such claimant is established or the Property (or part thereof or
interest therein) or the Collateral (or part thereof or interest therein) shall be in imminent danger of being sold, forfeited, terminated, canceled
or lost. Without limiting Lender’s rights set forth in the preceding sentence, any such security provided to Lender pursuant to clause (vi)
above will be released to Borrower to pay and discharge any sum ultimately determined to be owed by Mortgage Borrower, Mezzanine A
Borrower or Borrower for disputed Taxes and Other Charges (with the remainder, if any, going to Borrower).
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Section 4.6 Litigation . Borrower shall give prompt written notice to Lender of any litigation or governmental proceedings pending
or threatened in writing against Borrower, Mezzanine A Borrower or Mortgage Borrower which is reasonably likely to have a Material
Adverse Effect.
Section 4.7 Access to Property . Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to permit agents,
representatives and employees of Lender to inspect the Property or any part thereof at reasonable hours upon reasonable advance notice,
subject to the rights of Tenants under their respective Leases.
Section 4.8 Notice of Default . Borrower shall promptly advise Lender of any material adverse change in Mortgage Borrower’s,
Mezzanine A Borrower’s, Borrower’s and/or Guarantor’s condition (financial or otherwise) or of the occurrence of any Default or Event of
Default of which Borrower has knowledge.
Section 4.9
Cooperate in Legal Proceedings . Borrower shall cooperate in all reasonable respects and shall cause Mortgage
Borrower and Mezzanine A Borrower to cooperate in all reasonable respects with Lender with respect to any proceedings before any court,
board or other Governmental Authority which may in any way affect the rights of Lender hereunder or any rights obtained by Lender under
any of the Note, the Pledge Agreement or the other Loan Documents and, in connection therewith, permit Lender, at its election, to
participate in any such proceedings.
Section 4.10 Performance by Borrower . Borrower hereby acknowledges and agrees that Borrower’s observance, performance
and fulfillment of each and every covenant, term and provision to be observed and performed by Borrower under this Agreement, the Pledge
Agreement, the Note and the other Loan Documents is a material inducement to Lender in making the Loan.
Section 4.11

Intentionally Omitted .

Section 4.12

Books and Records .

(a)

Borrower shall furnish to Lender:
(i)

quarterly certified rent rolls within sixty (60) days after the end of each fiscal quarter;

(ii)
quarterly operating statements of the Property detailing the revenues received, the expenses incurred and the
components of Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation
and containing appropriate year-to‑date information, within sixty (60) days after the end of each fiscal quarter;
(iii)
within eighty-five (85) days after the close of each fiscal year of Borrower, (A) an annual balance sheet,
statement of cash flow, profit and loss statement and statement of change in financial position of Mortgage Borrower, Mezzanine A
Borrower and Borrower), (B) an annual operating statement of the Property (detailing the
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revenues received, the expenses incurred and the components of Underwritable Cash Flow before and after Debt Service and major
capital improvements for the period of calculation and containing appropriate year-to-date information) and (C) a revised version of
the organizational chart delivered to Lender in connection with the Loan reflecting equity transfers (if any) consummated in
accordance with Section 6.3 hereof (or a statement from a Responsible Officer of Borrower that no such equity transfer has occurred)
since the most recent organizational chart delivered to Lender; and
(iv)
by no later than December 1 of each calendar year, an annual operating budget (the “ Annual Budget ”) for the
next succeeding calendar year presented on a monthly basis consistent with the annual operating statement described above for the
Property, including cash flow projections for the upcoming year and all proposed capital replacements and improvements, which such
budget shall (A) until the occurrence and continuance of a Trigger Period, be provided to Lender for informational purposes and (B)
after the occurrence and during the continuance of a Trigger Period (as defined in the Mortgage Loan Agreement), not take effect
until approved by Lender (which approval shall not be unreasonably withheld, conditioned or delayed) (after such approval has been
given in writing, such approved budget shall be referred to herein, as the “ Approved Annual Budget ”). Until such time that Lender
approves a proposed Annual Budget, (1) to the extent that an Approved Annual Budget does not exist for a prior calendar year, all
operating expenses of the Property for the then current calendar year shall be deemed extraordinary expenses of the Property and
shall be subject to Lender’s prior written approval (not to be unreasonably withheld or delayed) and (2) to the extent that an
Approved Annual Budget exists for a prior calendar year, the most recent Approved Annual Budget shall apply to the then current
calendar year; provided, that such Approved Annual Budget shall be adjusted to reflect actual increases in Taxes, Insurance
Premiums and utilities expenses. To the extent that the Deemed Approval Requirements are fully satisfied in connection with any
Borrower request for Lender’s approval under this Section 4.12(a) and Lender thereafter fails to respond, Lender’s approval shall be
deemed given with respect to the matter for which approval was requested.
(b) In the event that, during the continuance of a Trigger Period, Mortgage Borrower must incur an extraordinary operating expense
or capital expense not set forth in the Approved Annual Budget (each an “ Extraordinary Expense ”), then Borrower shall promptly deliver
to Lender a reasonably detailed explanation of such proposed Extraordinary Expense for Lender’s approval (which such approval shall not be
unreasonably withheld, conditioned or delayed). Notwithstanding the foregoing, in no event shall Lender’s approval be required for (i)
Extraordinary Expenses if there is no continuing Trigger Period or (ii) during the continuance of a Trigger Period, expenses attributable to
emergencies involving an imminent threat of bodily injury or loss of life (including any structural damage to the Property that is reasonably
expected to result in an imminent threat of bodily injury or loss of life). To the extent that the Deemed Approval Requirements are fully
satisfied in connection with any Borrower request for Lender’s approval under this Section 4.12(b) and Lender thereafter fails to respond,
Lender’s approval shall be deemed given with respect to the matter for which approval was requested.
(c) Borrower shall, within ten (10) Business Days after Lender’s request therefor, furnish Lender (and shall cause Guarantor to
furnish to Lender) with such other additional
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financial or management information relating to Mortgage Borrower, Mezzanine A Borrower, Borrower, Guarantor, the Mezzanine A
Collateral, the Collateral or the Property as may, from time to time, be reasonably requested by Lender; provided, however, that such
additional information shall be obtained at no material expense to Borrower. During the continuance of an Event of Default, Borrower shall
furnish to Lender and its agents reasonable facilities for the examination and audit of any such financial or management information.
(d) Borrower agrees that (i) Borrower shall keep (and shall cause Mortgage Borrower and Mezzanine A Borrower to keep) adequate
books and records of account and (ii) all Required Financial Items (defined below) to be delivered to Lender pursuant to this Section 4.12
shall: (A) be complete and correct in all material respects; (B) [reserved]; (C) disclose all liabilities that are required to be reflected or
reserved against; (D) be prepared (1) in the form reasonably required by Lender (it being agreed that the form of financial reports submitted
to Lender in connection with the closing of the Loan shall be deemed acceptable to Lender) and certified by a Responsible Officer of
Borrower, (2) in hardcopy and electronic formats and (3) in accordance with the Approved Accounting Method; and (E) within a reasonable
period of time following request of Lender, be audited (on a consolidated basis at the Guarantor-level) by an independent certified public
accountant reasonably acceptable to Lender.
(e) Borrower acknowledges the importance to Lender of the timely delivery of each of the items required by this Section 4.12 (each,
a “ Required Financial Item ” and, collectively, the “ Required Financial Items ”). In the event Borrower fails to deliver to Lender any of
the Required Financial Items within the time frame specified herein (each such event, a “ Reporting Failure ”) and such Reporting Failure
continues for seven (7) Business Days after written demand is made for delivery of such Required Financial Item(s) (or such longer period of
time agreed to by Lender in its sole discretion taking into account an explanation from Borrower as to why such Required Financial Item(s)
cannot be timely delivered), the same shall, at Lender’s option, constitute an immediate Event of Default hereunder.
Section 4.13

Estoppel Certificates .

(a) After request by Lender, Borrower, within fifteen (15) Business Days after such request, shall furnish Lender or any proposed
assignee of Lender with a statement stating (i) the Outstanding Principal Balance of the Loan, the Mezzanine A Loan and the Mortgage Loan,
(ii) the Interest Rate of the Loan, the Mezzanine A Loan and the Mortgage Loan, (iii) the date installments of interest and/or principal were
last paid, (iv) any offsets or defenses to the payment and performance of the Obligations, if any, and (v) that this Agreement and the other
Loan Documents have not been modified or if modified, giving particulars of such modification. After request by Borrower not more than
once in any calendar year, Lender shall within fifteen (15) Business Days furnish Borrower with a statement stating (i) the Outstanding
Principal Balance of the Loan, (ii) the Interest Rate and (iii) that, to Lender’s knowledge, this Agreement and the other Loan Documents have
not been modified or if modified, giving particulars of such modification.
(b) (I) Borrower shall, or shall cause Mortgage Borrower to, use commercially reasonable efforts from time to time after request by
Lender, to obtain from Mortgage Lender such certificates of estoppel with respect to compliance by Mortgage Borrower with the terms of
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the Mortgage Loan Documents as may be reasonably requested by Lender. In the event or to the extent that Mortgage Lender is not legally
obligated to deliver such certificates of estoppel and is unwilling to deliver the same, or is legally obligated to deliver such certificates of
estoppel but breaches such obligation, then Borrower shall not be in breach of this provision so long as Borrower furnishes to Lender an
estoppel executed by Borrower and Mortgage Borrower and expressly representing to Lender, to Borrower’s knowledge, the information
reasonably requested by Lender regarding compliance by Mortgage Borrower with the terms of the Mortgage Loan Documents. (II) Borrower
shall, or shall cause Mezzanine A Borrower to, use commercially reasonable efforts from time to time after request by Lender, to obtain from
Mezzanine A Lender such certificates of estoppel with respect to compliance by Mezzanine A Borrower with the terms of the Mezzanine A
Loan Documents as may be reasonably requested by Lender. In the event or to the extent that Mezzanine A Lender is not legally obligated to
deliver such certificates of estoppel and is unwilling to deliver the same, or is legally obligated to deliver such certificates of estoppel but
breaches such obligation, then Borrower shall not be in breach of this provision so long as Borrower furnishes to Lender an estoppel executed
by Borrower and Mezzanine A Borrower and expressly representing to Lender, to Borrower’s knowledge, the information reasonably
requested by Lender regarding compliance by Mezzanine A Borrower with the terms of the Mezzanine A Loan Documents.
(c) Borrower shall use commercially reasonable efforts to deliver to Lender or any proposed assignee of Lender, upon request,
estoppel certificates from each Tenant under any Lease in substantially the same form and substance delivered at closing or otherwise in form
and substance reasonably satisfactory to Lender (subject to requirements set forth in such Lease); provided, that Borrower shall not be
required to deliver such certificates more frequently than one (1) time in any calendar year (except that prior to a Securitization Borrower will
deliver up to two (2) estoppel certificates in any calendar year).
(d) In connection with any Secondary Market Transaction, at Lender’s request, Borrower shall provide an estoppel certificate to any
Investor or any prospective Investor in such form, substance and detail as Lender, such Investor or prospective Investor may reasonably
require.
(e) Borrower shall use commercially reasonable efforts to deliver to Lender, within fifteen (15) Business Days of request, estoppel
certificates from each party under any Property Document, the Garage Penthouse REA and/or the Garage Penthouse Lease in form and
substance reasonably acceptable to Lender; provided, that Borrower shall not be required to deliver such certificates more frequently than one
(1) time in any calendar year (except that prior to a Securitization Borrower will deliver up to two (2) estoppel certificates in any calendar
year).
Section 4.14

Leases and Rents .

(a) Borrower may permit Mezzanine A Borrower to permit Mortgage Borrower, in the ordinary course of Mortgage Borrower’s
business without Lender’s consent, enter into, amend or modify any Lease provided that such Lease (i) provides for rental rates comparable
in all material respects to existing local market rates for similar properties, (ii) is on commercially reasonable terms (unless otherwise
consented to by Lender), (iii) is with unaffiliated, third parties (unless otherwise consented to by Lender), (iv) provides that the Tenant
thereunder will
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attorn to Mortgage Lender and any purchaser at a foreclosure sale and (v) does not contain any terms which are reasonably likely to have a
Material Adverse Effect. Borrower shall have the right to permit Mezzanine A Borrower to permit Mortgage Borrower, without the consent
or approval of Lender, to terminate or accept a surrender of any Lease that is not a Major Lease so long as such termination or surrender is
(A) by reason of a Tenant default under the applicable Lease and (B) in the ordinary course of Mortgage Borrower’s business.
Notwithstanding anything to the contrary contained herein, Borrower shall not permit Mezzanine A Borrower to permit Mortgage Borrower,
without the prior written approval of Lender (which approval shall not be unreasonably withheld, conditioned or delayed), to enter into,
renew, extend, amend, or modify (other than to a de minimis extent), consent to any assignment of or subletting under, waive any provisions
of, release any party to, terminate, reduce rents under, accept a surrender of space under, or shorten the term of, in each case, any Major
Lease, except (x) in the case of any Major Lease other than any Specified Tenant Lease and the Oaktree Lease, to the extent that the terms of
such Major Lease require Mortgage Borrower to act reasonably in approving such action and withholding approval under the circumstances
would be unreasonable (for the avoidance of doubt, the foregoing proviso shall not be applicable to any Specified Tenant Lease and the
Oaktree Lease, and Lender’s approval with respect to any Specified Tenant Lease and the Oaktree Lease shall be required as otherwise
provided herein) and (y) to the extent that a Tenant under any Major Lease has, pursuant to the terms of its Lease, an unilateral right (without
Mortgage Borrower’s consent and/or approval) to effectuate such action. Notwithstanding the foregoing provisions of this Section 4.14(a) , it
being acknowledged that Borrower is permitted to permit Mezzanine A Borrower to permit Mortgage Borrower to enter into an amendment
to the Convene Lease on the terms set forth on Schedule I hereto.
(b) Borrower (i) shall cause Mortgage Borrower to observe and perform the obligations (other than those of a de minimis nature)
imposed upon the lessor under the Leases in a commercially reasonable manner; (ii) shall cause Mortgage Borrower to enforce all terms,
covenants and conditions (other than those of a de minimis nature) contained in the Leases upon the part of the Tenants thereunder to be
observed or performed in a commercially reasonable manner, provided, however, Borrower shall not permit Mezzanine A Borrower to permit
Mortgage Borrower to terminate or accept a surrender of a Major Lease without Lender’s prior approval, which approval shall not be
unreasonably withheld, conditioned or delayed; provided, further that to the extent that the Deemed Approval Requirements are fully satisfied
in connection with a Borrower request for Lender’s consent under this clause (ii) and Lender thereafter fails to respond, Lender’s approval
shall be deemed given; (iii) shall not permit Mezzanine A Borrower to permit Mortgage Borrower to collect any of the Rents more than one
(1) month in advance (other than Security Deposits); (iv) shall not permit Mezzanine A Borrower to permit Mortgage Borrower to execute
any assignment of Mortgage Borrower’s interest in the Leases or the Rents (except as contemplated by the Loan Documents); (v) shall not
permit Mezzanine A Borrower to permit Mortgage Borrower, without the Lender’s prior written consent, to alter, modify or change any
Lease so as to change the amount of or payment date for rent, change the expiration date, grant any option for additional space or term,
materially reduce the obligations of the Tenant or increase the obligations of lessor, in each case, to the extent the same would, individually or
in the aggregate, (A) cause any such Lease to violate Section 4.14(a)(i) through (iii) above or (B) have a Material Adverse Effect; and (vi)
shall hold all Security Deposits in accordance with Legal Requirements in all material respects. Upon request, Borrower shall furnish Lender
with executed copies of all Leases.
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(c)
Notwithstanding anything contained herein to the contrary, Borrower shall provide to Lender any information regarding
renewal, extension, amendment, modification, waiver of provisions of, termination, rental reduction of, surrender of space of, or shortening of
the term of, any Major Lease (or at Lender’s reasonable request any Lease) during the term of the Loan within fifteen (15) days after the
occurrence of any such event. Borrower further agrees to provide Lender with written notice of any Tenant under a Major Lease “going dark”
under such Tenant’s Lease within fifteen (15) days after Mortgage Borrower or Borrower obtains knowledge that such Tenant “has gone
dark”. Borrower agrees to provide Lender with written notice of any monetary or material non-monetary default under a Major Lease within
fifteen (15) days after Mortgage Borrower or Borrower obtains knowledge of the occurrence of any such event of default. Borrower’s failure
to provide any of the aforesaid notices shall, at Lender’s option, constitute an Event of Default.
(d) Borrower shall notify Lender in writing, within two (2) Business Days following receipt thereof, of Mortgage Borrower’s receipt
of any Lease Termination Payment or other termination fee or payment paid by any Tenant under any Lease. During the continuance of a
Trigger Period, any Lease Termination Payment paid by any Tenant at Property but only to the extent that such Lease Termination Payment
paid by such Tenant exceeds Five Hundred Thousand and No/100 Dollars ($500,000.00), shall be deposited into the Leasing Reserve
Account (as defined in the Mortgage Loan Agreement) to be held and disbursed in accordance with Section 8.3 of the Mortgage Loan
Agreement; and Borrower covenants and agrees that, until deposited in accordance herewith, Mortgage Borrower shall hold any such
termination fee or payment in trust for the benefit of Mortgage Lender.
Section 4.15

Management Agreement .

(a) Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to (i) diligently and promptly perform, observe and
enforce all of the terms, covenants and conditions (other than those of a de minimis nature) of the Management Agreement on the part of
Mortgage Borrower to be performed, observed and enforced, (ii) promptly notify Lender of any default (other than those of a de minimis
nature) under the Management Agreement of which Mortgage Borrower is aware; (iii) [reserved]; (iv) promptly give notice to Lender of any
written notice or credible information that Mortgage Borrower receives which indicates that Manager is terminating the Management
Agreement or that Manager is otherwise discontinuing its management of the Property; and (v) promptly enforce the performance and
observance of all of the covenants (other than those of a de minimis nature) required to be performed and observed by Manager under the
Management Agreement.
(b)
Borrower shall not, without the prior written consent of Lender (not to be unreasonably withheld, conditioned or delayed)
permit Mezzanine A Borrower to permit Mortgage Borrower to (i) surrender, terminate or cancel the Management Agreement; (ii) consent to
any assignment of the Manager’s interest under the Management Agreement (other than in accordance with Section 4.15(f) below); (iii)
replace Manager or enter into any other management agreement with respect to the Property (other than in accordance with Section 4.15(f)
below); (iv) increase or consent to the increase of the management fees or any other material fees or charges under the Management
Agreement; or (v) otherwise modify, change,
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alter or amend, in any material respect, or waive or release any of its material rights and remedies under, the Management Agreement in any
material respect.
(c)
During the continuance of an Event of Default under the Loan Documents, without limiting the generality of the other
provisions of this Agreement, and without waiving or releasing Borrower from any of its obligations hereunder, Lender shall have the right,
but shall be under no obligation, to pay any sums and to perform any act or take any action reasonably necessary to cause all the terms,
covenants and conditions of the Management Agreement on the part of Mortgage Borrower to be performed or observed to be promptly
performed or observed on behalf of Mortgage Borrower, to the end that the rights of Mortgage Borrower in, to and under the Management
Agreement shall be kept unimpaired and free from default. Upon prior written notice to Borrower, Lender and any Person designated by
Lender shall have, and are hereby granted, the right to enter upon the Property during the continuance of an Event of Default for the purpose
of taking any such action. If Manager shall deliver to Lender a copy of any notice sent to Mortgage Borrower of default under the
Management Agreement, such notice shall constitute full protection to Lender for any action taken or omitted to be taken by Lender in good
faith, in reliance thereon. Borrower shall not permit Mezzanine A Borrower to permit Mortgage Borrower to permit Manager to sub-contract
to a third party (other than an Affiliate) any or all of its management responsibilities under the Management Agreement, provided, that
Manager may sub-contract to a Qualified Manager the management responsibilities of Manager under a Management Agreement pursuant to
a sub-management agreement, provided, that (1) the fees and charges payable under any such sub-management agreement do not exceed the
management fees and charges payable to Manager under such Management Agreement and are the sole obligation of Manager, (2) any submanagement agreement terminates in the event of a termination of the Management Agreement, and (3) neither Mortgage Borrower,
Mezzanine A Borrower nor Borrower shall have any obligations or liabilities under any such sub-management agreement.
(d)
Borrower shall, from time to time, use commercially reasonable efforts to obtain from Manager under the Management
Agreement such certificates of estoppel with respect to compliance by Mortgage Borrower with the terms of the Management Agreement as
may be requested by Lender.
(e) In the event that the Management Agreement is scheduled to expire at any time during the term of the Loan, then, unless the
Management Agreement is subject to automatic renewals without any action to be taken on the part of any Person (and the Management
Agreement is in fact automatically extended) Borrower shall submit to Lender by no later than forty-five (45) days prior to such expiration a
draft replacement management agreement for approval in accordance with the terms and conditions hereof.
(f) Borrower shall have the right to permit Mezzanine A Borrower to permit Mortgage Borrower to replace Manager or consent to
the assignment of Manager’s rights under the Management Agreement, in each case, to the extent that (i) no Event of Default has occurred
and is continuing, (ii) Lender receives, in the case of an assignment to a Manager who is not an Affiliated Manager, at least forty-five (45)
days and, in the case of an assignment to an Affiliated Manager, at least fifteen (15) days prior written notice of the same, and consents (not
to be unreasonably withheld, conditioned or delayed) to such replacement (and the replacement
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Manager), (iii) the applicable New Manager is a Qualified Manager engaged pursuant to a Qualified Management Agreement and (iv) all the
other conditions relating to a termination of the Management Agreement and replacement of the Manager set forth in the Assignment of
Management Agreement are satisfied. If and for so long as Manager is an Affiliate of Borrower, Borrower shall not permit Mezzanine A
Borrower to permit Mortgage Borrower to permit Manager to resign as Manager or otherwise cease managing the Property until a New
Manager approved by Lender is engaged to manage the Property in accordance with the applicable terms and conditions hereof and of the
other Loan Documents.
(g) Without limitation of the foregoing, if the Management Agreement is terminated or expires pursuant to the Subordination of
Management Agreement, ceases to be in full force or effect or is for any other reason no longer in effect (including, without limitation, in
connection with any Sale or Pledge), then Lender may require Borrower to cause Mortgage Borrower to engage, in accordance with the terms
and conditions set forth herein and in the Subordination of Management Agreement, a New Manager to manage the Property, which such
New Manager shall be a Qualified Manager and shall be engaged pursuant to a Qualified Management Agreement.
(h)
As conditions precedent to any engagement of a New Manager hereunder, (i) such New Manager, Mortgage Borrower,
Mezzanine A Borrower and Borrower shall execute a subordination of management agreement in the form reasonably required by Lender and
(ii) to the extent that a Non‑Consolidation Opinion was previously delivered, to the extent that such New Manager is an Affiliated Manager,
if requested in writing by Lender, Borrower shall deliver to Lender, a New Non-Consolidation Opinion with respect to such New Manager
and new management agreement.
(i)

Intentionally omitted.

(j) Any reasonable out-of-pocket costs expended by Lender pursuant to this Section 4.15 shall bear interest at the Default Rate from
the date that is ten (10) Business Days after Lender demands payment from Borrower to the date of payment to Lender, shall be deemed to
constitute a portion of the Debt, shall be secured by the lien of the Pledge Agreement and the other Loan Documents and shall be
immediately due and payable upon demand by Lender therefor.
Section 4.16

Payment for Labor and Materials .

(a) Subject to Section 4.16(b) below, Borrower will cause Mortgage Borrower to promptly pay (or cause to be paid) when due all
bills and costs for labor, materials, and specifically fabricated materials incurred by Borrower in connection with the Property (any such bills
and costs, a “ Work Charge ”), the failure of which to pay could reasonably be expected to have a Material Adverse Effect, and in any event
never permit to exist against the Property (or any part thereof) or against Mortgage Borrower’s interest in the Property (or any part thereof)
any lien or security interest, even though inferior to the liens and the security interests of the Security Instrument other than the liens or
security interests created by the Mortgage Loan Documents, except for the Permitted Encumbrances.
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(b) Borrower may, at its own expense, contest (or permit Mortgage Borrower and/or Mezzanine A Borrower, at its own expense, to
contest) by appropriate legal proceeding, promptly initiated and conducted in good faith and with due diligence, the validity of any Work
Charge, the applicability of any Work Charge to Mortgage Borrower or to the Property or any alleged non-payment of any Work Charge and
defer paying the same, provided that (i) no Event of Default has occurred and is continuing; (ii) such proceeding shall be permitted under and
be conducted in accordance with the provisions of any instrument to which Mortgage Borrower is subject and shall not constitute a default
thereunder and such proceeding shall be conducted in accordance with all applicable Legal Requirements; (iii) neither the Property nor any
part thereof or interest therein will be in imminent danger of being sold, forfeited, terminated, cancelled or lost nor shall there be any risk of
the lien of the Security Instrument being primed by any lien as a result of such Work Charge; (iv) Borrower shall promptly upon final
determination thereof pay (or cause to be paid) any such contested Work Charge determined to be valid, applicable or unpaid; (v) such
proceeding shall suspend the collection of such contested Work Charge from the Property or Borrower shall have paid the same (or shall have
caused the same to be paid) under protest; and (vi) if the amount in dispute exceeds $500,000 and such Work Charge relates to the work
which is not a Permitted Alteration (or if such work is a Permitted Alteration, but the Completion Guaranty is not in full force and effect),
Borrower shall provide evidence reasonably acceptable to Lender that such liabilities have been satisfactorily bonded over with third parties
such or Borrower shall furnish (or cause to be furnished) such security as may be required in the proceeding, or as may be reasonably
requested by Lender (unless Mortgage Borrower has delivered such security to Mortgage Lender pursuant to Section 4.16(b) of the Mortgage
Loan Agreement and Borrower has provided Lender with evidence of the same), to insure payment of such Work Charge, together with all
interest and penalties payable in connection therewith. Lender may apply any such security or part thereof, as necessary to pay for such Work
Charge at any time when, in the reasonable judgment of Lender, the validity, applicability or non-payment of such Work Charge is finally
established or the Property (or any part thereof or interest therein) shall be in imminent danger of being sold, forfeited, terminated, cancelled
or lost or there shall be any danger of the lien of the Security Instrument or the Pledge Agreement being primed by any lien as a result of such
Work Charge.
Section 4.17 Performance of Other Agreements . Borrower shall and shall cause Mortgage Borrower and Mezzanine A Borrower
to observe and perform in all material respects each and every material term to be observed or performed by Borrower, Mezzanine A
Borrower and Mortgage Borrower pursuant to the terms of any agreement or recorded instrument binding upon or applicable to the Property,
the Mezzanine A Collateral or the Collateral, or given by Borrower to Lender for the purpose of further securing the Debt and any
amendments, modifications or changes thereto.
Section 4.18
Debt Cancellation . Borrower shall not cancel or otherwise forgive or release any claim or debt (other than
termination of Leases in accordance with this Agreement, the Mezzanine A Loan Agreement and the Mortgage Loan Agreement) owed to
Borrower, Mezzanine A Borrower or Mortgage Borrower by any Person, except for adequate consideration and in the ordinary course of
Borrower’s, Mezzanine A Borrower’s or Mortgage Borrower’s business.
Section 4.19

ERISA .
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(a) Borrower shall not engage in any transaction which would cause any obligation, or action taken or to be taken, hereunder (or the
exercise by Lender of any of its rights hereunder or under the other Loan Documents) to be a non-exempt prohibited transaction under
ERISA.
(b) Borrower further covenants and agrees to deliver to Lender such certifications or other evidence from time to time throughout
the term of the Loan, as requested by Lender in its reasonable discretion, that (i) Borrower is not an “employee benefit plan” as defined in
Section 3(3) of ERISA, or other retirement arrangement, which is subject to Title I of ERISA or Section 4975 of the IRS Code, or a
“governmental plan” within the meaning of Section 3(32) of ERISA; (ii) transactions with Borrower hereunder or under the other Loan
Documents are not in violation state statutes regulating investments and fiduciary obligations with respect to governmental plans; and (iii)
one or more of the following circumstances is true:
(A)

Equity interests in Borrower are publicly offered securities, within the meaning of 29 C.F.R. § 2510.3 101(b)
(2);

(B)

Less than twenty-five percent (25%) of each outstanding class of equity interests in Borrower are held by
“benefit plan investors” within the meaning of 29 C.F.R.§ 2510.3 101(f)(2); or

(C)

Borrower qualifies as an “operating company” or a “real estate operating company” within the meaning of 29
C.F.R § 2510.3 101(c), (d) or (e) or an investment company registered under The Investment Company Act of
1940, as amended.

(c) Borrower shall not maintain, sponsor, contribute to or become obligated to contribute to, or suffer or permit any member of
Borrower’s “controlled group of corporations” to maintain, sponsor, contribute to or become obligated to contribute to a “defined benefit
plan” or a “multiemployer pension plan”. The terms in quotes above are defined in Section 3.7 of this Agreement.
Section 4.20 No Joint Assessment . Borrower shall not, and shall not permit Mezzanine A Borrower to permit Mortgage Borrower
to, suffer, permit or initiate the joint assessment of the Property with (a) any other real property constituting a tax lot separate from the
Property, or (b) any portion of the Property which may be deemed to constitute personal property, or any other procedure whereby the lien of
any taxes which may be levied against such personal property shall be assessed or levied or charged to the Property.
Section 4.21 Alterations . Lender’s prior approval (not to be unreasonably withheld, conditioned or delayed (other than in the case
of an alteration that is reasonably likely to have a Material Adverse Effect)) shall be required in connection with any alterations to any
Improvements (a) that is reasonably likely to have a Material Adverse Effect, (b) the cost of which (including any related alteration,
improvement or replacement) is reasonably anticipated to exceed the Alteration Threshold, or (c) that are structural in nature (other than, with
respect to this clause (c) , ordinary course Replacements for which the following are each true: (1) the cost (including any related alteration,
improvement or replacement) is not reasonably anticipated to exceed the applicable Alteration Threshold, (2) such Replacement is not
reasonably likely to
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have a Material Adverse Effect, and (3) adequate funds for such Replacement are being reserved under the Mortgage Loan Agreement
(unless Mortgage Borrower has delivered to Mortgage Lender such security pursuant to Section 4.21 of the Mortgage Loan Agreement and
Borrower has provided Lender with evidence of the same)). Notwithstanding the foregoing, Lender’s consent shall not be required in
connection with (i) any Permitted Alterations that are not reasonably likely to have a Material Adverse Effect (it being acknowledged that the
Permitted Alterations may result in disruption, from time to time, of the retail tenants that are located in the Atrium) and/or (ii) alterations
required to be made pursuant to any Lease entered into in compliance with this Agreement and any Property Document that are not
reasonably likely to have a Material Adverse Effect. Prior to commencing any construction in connection with Permitted Alterations,
Borrower shall deliver to Lender, for information purposes only, plans, specifications and a revised budget, and Borrower may permit
Mezzanine A Borrower to permit Mortgage Borrower to make changes to any such plans, specifications and budgets previously delivered to
Lender, without the consent of Lender, provided that (i) such changed plans, specifications and budgets are promptly delivered to Lender and
(ii) Lender consent shall be required for modifications to the plans, specifications and budget for the Permitted Alterations that are reasonably
likely to result in a Material Adverse Effect (it being acknowledged that the Permitted Alterations may result in disruption, from time to time,
of the retail tenants that are located in the Atrium) or a material change in the overall use of the Property subject to Permitted Alterations,
provided , further , Lender’s approval (which approval shall not be unreasonably withheld, conditioned or delayed) shall be required for to the
plans, specifications and budget for the Permitted Alterations if the budgeted construction costs (e.g., hard costs and unpaid architectural,
design and permitting costs) for such Permitted Alterations are expected to exceed $75,000,000. To the extent any construction in connection
with Permitted Alterations has commenced, Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to diligently complete
all Permitted Alterations in accordance with the most recent plans, specifications and budget previously delivered to, and approved by (to the
extent such approval is required hereunder), Lender. If the total unpaid amounts incurred and to be incurred with respect to any alterations
(other than the Permitted Alterations) to the Improvements shall at any time exceed the Alteration Threshold, Borrower shall promptly deliver
to Lender (unless Mortgage Borrower has delivered to Mortgage Lender such security pursuant to Section 4.21 of the Mortgage Loan
Agreement and Borrower has provided Lender with evidence of the same) as security for the payment of such amounts and as additional
security for Borrower’s obligations under the Loan Documents any of the following: (i) cash, (ii) U.S. Obligations, (iii) other security
reasonably acceptable to Lender (provided that, if such alteration occurs after a Securitization, Lender shall have received a Rating Agency
Confirmation as to the form and issuer of same), or (iv) a completion bond reasonably acceptable to Lender (provided that, if such alteration
occurs after a Securitization, Lender shall have received a Rating Agency Confirmation as to the form and issuer of same); provided,
however, Lender shall not require any additional security if Guarantor has executed a guaranty with respect to the amount equal to the excess
of the total unpaid amounts incurred and to be incurred with respect to such alterations to the Improvements over the Alteration Threshold;
provided further, however, Borrower shall elect either (selection of which option shall be at Borrower’s election) (x) post such security with
Lender or (y) provide the foregoing guaranty. Any such security provided to Lender will be released on a percentage basis equal to Mortgage
Borrower’s completion of the alteration for which the security was provided. If the alteration, improvement or replacement in question is
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not reasonably likely to have a Material Adverse Effect, to the extent that the Deemed Approval Requirements are fully satisfied in
connection with any Borrower request for Lender’s consent or approval under this Section 4.21 with respect to such alteration, improvement
or replacement and Lender thereafter fails to respond, Lender’s consent or approval, as applicable, shall be deemed given with respect to the
matter for which approval was requested.
Section 4.22 Property Document, Garage Penthouse REA and Garage Penthouse Lease Covenants. Borrower shall cause
Mezzanine A Borrower to cause Mortgage Borrower to (i) promptly perform and/or observe, in all material respects, all of the covenants and
agreements (other than those of a de minimis nature) required to be performed and observed by it under the Property Documents, the Garage
Penthouse Lease, and/or any Garage Penthouse REA, and do all things necessary to preserve and to keep unimpaired its material rights
thereunder; (ii) promptly notify Lender of any material default under the Property Documents, the Garage Penthouse Lease, and/or any
Garage Penthouse REA, of which it is aware which is reasonably likely to have a Material Adverse Effect; (iii) [reserved]; (iv) enforce the
performance and observance of all of the covenants and agreements (other than those of a de minimis nature) required to be performed and/or
observed under the Property Documents, the Garage Penthouse Lease, and/or any Garage Penthouse REA, in a commercially reasonable
manner; (v) cause the Property to be operated, in all material respects, in accordance with the Property Documents; and (vi) not, without the
prior written consent of Lender (such consent not to be unreasonably withheld, conditioned or delayed), (A) enter into any new Property
Document, (B) surrender, terminate or cancel any of the Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease
(unless, solely with respect to the Garage Penthouse Lease, the Garage Penthouse Lease is replaced with an easement agreement in
accordance with Section 4.23 hereof), (C) reduce or consent to the reduction of the term of the Property Documents, the Garage Penthouse
REA or the Garage Penthouse Lease (unless, solely with respect to the Garage Penthouse Lease, the Garage Penthouse Lease is replaced with
an easement agreement in accordance with Section 4.23 hereof), (D) otherwise modify, change, supplement, alter or amend, or waive or
release any of its rights and remedies under, or, except in connection with an extension of the Garage Penthouse Lease approved by Lender,
increase or consent to the increase of the amount of any charges payable by Mortgage Borrower under the Property Documents, the Garage
Penthouse REA or the Garage Penthouse Lease, in each case, if it could reasonably be expected to have a Material Adverse Effect, or (E)
following the occurrence and during the continuance of an Event of Default, exercise any rights, make any decisions, grant any approvals or
otherwise take any action under the Property Documents, the Garage Penthouse REA or the Garage Penthouse Lease if any of the foregoing
could reasonably be expected to have a Material Adverse Effect.
Section 4.23 Garage Penthouse Lease . As soon as commercially practicable (using diligent effort), but in no event later within six
(6) months after the date hereof (the “ Garage Penthouse Extension Date ”), Borrower shall deliver evidence reasonably satisfactory to
Lender that Mortgage Borrower has either (I) extended the Garage Penthouse Lease on terms reasonably acceptable to Lender for a term,
unless otherwise agreed to by Lender in its reasonable discretion, of not less than the remaining term of the Nick & Stef’s Lease or (II)
entered into an easement agreement (in form and substance reasonably satisfactory to Lender), which agreement shall provide, unless
otherwise agreed to by Lender, for the continuing use by the owner of the Property of the space demised under Garage Penthouse Lease for
the same purposes as such space is being used as of the Closing Date. The easement agreement referred to in the preceding
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clause (II) can be a part of the Atrium REA (provided the Atrium REA has been entered into in accordance with the terms hereof prior to the
Garage Penthouse Extension Date). In connection with any such easement agreement, Borrower shall provide Lender with an endorsement
(to the extent such endorsement is available under the applicable Legal Requirements and unless otherwise waived by Lender in writing to
Borrower) to the Owner’s Title Policy relating to the Property that adds easements benefitting the Property created by such easement
agreement to the description of the insured estate (which endorsement shall be issued by the title insurance company that issued the Owner’s
Title Policy).
Section 4.24 Notices . Borrower shall give notice, or cause notice to be given to Lender promptly upon Borrower obtaining actual
knowledge of any notice of default or event of default (including, without limitation, any Mortgage Loan Event of Default) by Mortgage
Borrower under any Material Agreement or any Mortgage Loan Documents. Borrower shall give notice, or cause notice to be given to Lender
promptly upon Borrower obtaining actual knowledge of any notice of default or event of default (including, without limitation, any
Mezzanine A Loan Event of Default) by Mezzanine A Borrower under any Mezzanine A Loan Documents. Borrower shall deliver a true,
correct and complete copy of all written notices, demands, requests or material correspondence (including electronically transmitted items)
given or received by Mortgage Borrower, Mezzanine A Borrower, Guarantor or any Affiliate of the foregoing to or from Mortgage Lender,
Mezzanine A Lender or their respective agents.
Section 4.25 Special Distributions . On each date on which amounts are required to be paid to Lender under any of the Loan
Documents, Borrower (A) shall, to the extent such action is permitted under the Mezzanine A Loan Documents, exercise its rights under the
Mezzanine A Borrower Operating Agreement to cause Mezzanine A Borrower to make to Borrower a distribution and (B) shall cause
Mezzanine A Borrower, to the extent such action is permitted under the Mortgage Loan Documents, to exercise its rights under the Mortgage
Borrower Operating Agreement to cause Mortgage Borrower to make to Mezzanine A Borrower a distribution, which distributions, in each
case, shall be in an aggregate amount such that Lender shall receive the amount required to be paid to Lender on such date, provided there is
sufficient cash flow from operation of the Property and provided further that no direct or indirect constituent member of such entity or any
Affiliate shall be required to make an additional capital contribution to satisfy such obligation. Notwithstanding the foregoing and for the
avoidance of doubt, the insufficiency of cash flow from the operation of the Property shall not absolve Borrower of the obligation to make
any payments as and when due pursuant to the Loan Documents, and such obligations shall be separate and independent and not conditioned
on any event or circumstance whatsoever.
Section 4.26

Curing .

(a) Upon the occurrence and during the continuance of an Event of Default, Lender shall have the right, but shall not have the
obligation, to exercise Borrower’s rights under the Mezzanine A Borrower Operating Agreement, if any, as the sole member of Mezzanine A
Borrower, in its capacity as the sole member of Mortgage Borrower, to cause Mortgage Borrower (i) to cure a Mortgage Loan Event of
Default, (ii) to cure a Mezzanine A Loan Event of Default and (iii) to satisfy any liens, claims or judgments against (x) the Property if the
same has resulted in a Mortgage Loan Event of Default and (y) the Mezzanine A Collateral if the same
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has resulted in a Mezzanine A Loan Event of Default. All sums so paid and the costs and expenses incurred by Lender in exercising rights
under this Section 4.26 (including reasonable attorneys’ fees) (v) shall constitute additional advances of the Loan to Borrower, (w) shall
increase the then unpaid principal, (x) shall bear interest at the Default Rate for the period from the date that such costs or expenses were
incurred to the date of payment to Lender, (y) shall constitute a portion of the Debt, and (z) shall be secured by the Loan Documents. In the
event that Lender makes any payment in respect of the Mortgage Loan and/or the Mezzanine A Loan in connection with the exercise of its
rights pursuant to this Section, Lender shall be subrogated to all of the rights of Mortgage Lender and Mezzanine A Lender, as applicable,
under the Mortgage Loan Documents and the Mezzanine A Loan Documents against the Property, the Mezzanine A Collateral, Mezzanine A
Borrower and Mortgage Borrower to the extent of such payment, without limitation to any other rights Lender may have under the Loan
Documents or applicable law. Notwithstanding the foregoing, unless and to the extent Lender has foreclosed on the Collateral pursuant to the
Pledge Agreement and/or other Security Documents, any Mortgage Loan Event Default and any Mezzanine A Loan Event Default which is
not cured prior to the expiration of any applicable grace, notice or cure period afforded to Mortgage Borrower under the Mortgage Loan
Documents or to Mezzanine A Borrower under the Mezzanine A Loan Documents, as applicable, shall constitute an Event of Default
hereunder, without regard to any subsequent payment or performance of any such obligations by Lender.
(b) Borrower hereby indemnifies Lender from and against all actual liabilities, obligations, losses, damages, penalties, assessments,
actions, or causes of action, judgments, suits, claims, demands, costs, expenses (including attorneys’ and other professional fees, whether or
not suit is brought, and settlement costs) and disbursements of any kind or nature whatsoever which may be imposed on, incurred by or
asserted against Lender as a result of the foregoing actions other than any liabilities, obligations, losses, damages, penalties, assessments,
actions, or causes of action, judgments, suits, claims, demands, costs, expenses (including attorneys’ and other professional fees, whether or
not suit is brought, and settlement costs) and disbursements resulting from the gross negligence or willful misconduct of Lender. Lender shall
not have an obligation to Borrower, Guarantor, Mortgage Borrower, Mezzanine A Borrower or any other party to make any such payment or
performance. Borrower shall not impede, interfere with, hinder or delay, and shall not permit Mortgage Borrower and Mezzanine A Borrower
to impede, interfere with, hinder or delay, any effort or action on the part of Lender to cure any default or asserted default under the Mortgage
Loan and the Mezzanine A Loan, or to otherwise protect or preserve Lender’s interests in the Loan and the Collateral following a Mortgage
Loan Event of Default and/or a Mezzanine A Loan Event of Default.
(c)
If Lender shall receive a copy of any notice of default under the Mortgage Loan Documents or the Mezzanine A Loan
Documents sent by Mortgage Lender to Mortgage Borrower or by Mezzanine A Lender to Mezzanine A Borrower, such notice shall
constitute full protection to Lender for any action taken or omitted to be taken by Lender, in good faith, in reliance thereon.
(d) For the purpose of carrying out the provisions and exercising the rights, powers and privileges granted in this Section, upon the
occurrence and during the continuance of an Event of Default, Borrower hereby irrevocably constitutes and appoints Lender its true and
lawful attorney-in-fact to, during the continuance of an Event of Default, execute, acknowledge
- 82 -

and deliver any instruments and do and perform any acts such as are referred to in this Section in the name and on behalf of Borrower. This
power of attorney is a power coupled with an interest and cannot be revoked.
Section 4.27

Mortgage Borrower and Mezzanine A Borrower Covenants .

(a) Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to comply with all obligations with which Mortgage
Borrower has covenanted to comply under the Mortgage Loan Agreement and all other Mortgage Loan Documents (including, without
limitation, those certain affirmative and negative covenants set forth in Article 4 of the Mortgage Loan Agreement) whether the Mortgage
Loan has been repaid or the related Mortgage Loan Document terminated, unless otherwise consented to in writing by Lender (provided, that,
in the event the Mortgage Loan is no longer outstanding, Borrower shall not be required to cause Mortgage Borrower to comply with
provisions that are no longer relevant).
(b) Borrower shall cause Mezzanine A Borrower to comply with all obligations with which Mezzanine A Borrower has covenanted
to comply under the Mezzanine A Loan Agreement and all other Mezzanine A Loan Documents (including, without limitation, those certain
affirmative and negative covenants set forth in Article 4 of the Mezzanine A Loan Agreement) whether the Mezzanine A Loan has been
repaid or the related Mezzanine A Loan Document terminated, unless otherwise consented to in writing by Lender (provided, that, in the
event the Mezzanine A Loan is no longer outstanding, Borrower shall not be required to cause Mezzanine A Borrower to comply with
provisions that are no longer relevant).
Section 4.28 Limitations on Distributions . Subject to Section 4.25 hereof, following the occurrence and during the continuance
of an Event of Default, Borrower shall not make any distributions to its members. If any distributions shall be received by Borrower or any
Affiliate of Borrower after the occurrence and during the continuance of an Event of Default, Borrower shall hold, or shall cause the same to
be held, in trust for the benefit of Lender.
Section 4.29 No Contractual Obligations . Other than (i) the Loan Documents, (ii) the organizational documents of Borrower and
the organizational documents of Mezzanine A Borrower, (iii) agreements to provide for independent manager services similar to the services
provided by Corporation Service Company as of the Closing Date, and/or (iv) agreements, such as entity maintenance and/or accounting
services agreements, that do not require the payment of any material sums, neither Borrower nor any of its assets shall be subject to any
agreement, instrument or undertaking by which it or its assets are bound.
Section 4.30 Limitation on Securities Issuances . None of Borrower, Mortgage Borrower, Mezzanine A Borrower, nor any of
their respective subsidiaries shall issue any limited liability company interests or other securities other than those that have been issued as of
the date hereof.
Section 4.31 Other Limitations . Prior to the payment in full of the Debt, neither Borrower nor any of its Affiliates shall give its
consent or approval to, or permit Mortgage Borrower or Mezzanine A Borrower to take, any of the following actions or items:
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(a) the distribution by Mortgage Borrower to Mezzanine A Borrower of property other than cash or the distribution by Mezzanine
A Borrower to Borrower of property other than cash;
(b) a refinancing or other prepayment of the Mortgage Loan or the Mezzanine A Loan (unless the Loan shall be paid in full in
accordance with this Agreement simultaneously therewith or otherwise as expressly permitted by Section 2.7(d) hereof);
(c) or the modification, amendment, waiver or termination to or of or of any of the Mortgage Loan Documents, the Mezzanine A
Loan Document, the Mortgage Borrower Operating Agreement or the other Organizational Documents of Mortgage Borrower, the Mezzanine
A Borrower Operating Agreement or the other Organizational Documents of Mezzanine A Borrower (except to the extent such modifications
and amendments are required to be made pursuant to the terms of the Mortgage Loan Agreement or the Mezzanine A Loan Agreement, as
applicable, or are otherwise not material and do not adversely affect Lender). Borrower shall cause (x) Mezzanine A Borrower to cause
Mortgage Borrower to provide Lender with a copy of any amendment, waiver, modification or termination to or of the Mortgage Loan
Documents within (5) days after the execution thereof whether or not the same is permitted pursuant to the terms hereof and (y) Mezzanine A
Borrower to provide Lender with a copy of any amendment, waiver, modification or termination to or of the Mezzanine A Loan Documents
within (5) days after the execution thereof whether or not the same is permitted pursuant to the terms hereof; or
(d)

except in accordance with Section 4.12 hereof, approve the terms of any Annual Budget.

Section 4.32 Material Agreements . Borrower shall not permit Mezzanine A Borrower to permit Mortgage Borrower to, without
Lender’s prior written consent, such consent not to be unreasonably withheld or delayed: (a) enter into, surrender or terminate (unless such
termination is for cause or commercially reasonable under the circumstances and, in each case, otherwise is not prohibited under the Loan
Documents or the Mortgage Loan Documents) any Material Agreement to which Mortgage Borrower is a party; or (b) otherwise materially
modify, change, supplement, alter or amend, or waive or release any of its rights and remedies under any Material Agreement to which
Mortgage Borrower is a party.
Section 4.33

Acquisition of the Mortgage Loan and the Mezzanine A Loan .

(a) No Borrower Party or any Affiliate or any Person acting at any such Person’s request or direction, shall acquire or agree to
acquire a lender’s interest in the Mortgage Loan, or any portion thereof or any interest therein, or any direct or indirect ownership interest in
the holder of the Mortgage Loan, via purchase, transfer, exchange or otherwise, and any breach or attempted breach of this provision shall
constitute an Event of Default hereunder. If, solely by operation of applicable subrogation law, Borrower shall have failed to comply with the
foregoing, then Borrower: (i) shall immediately notify Lender of such failure; (ii) shall cause any and all such prohibited parties acquiring any
interest in the Mortgage Loan Documents: (A) not to enforce the Mortgage Loan Documents; and (B) upon the request of Lender, to the
extent any of such prohibited parties has or shall have the power or authority to do so, to promptly: (1)
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cancel the promissory note evidencing the Mortgage Loan, (2) reconvey and release the Lien securing the Mortgage Loan and any other
collateral under the Mortgage Loan Documents, and (3) discontinue and terminate any enforcement proceeding(s) under the Mortgage Loan
Documents. Notwithstanding the foregoing prohibition, (A) Borrower and/or any Affiliate of Borrower may be Investors in a Securitization
of the Mortgage Loan (or any portion thereof or interest therein) and (B) nothing in this Section will prohibit an Affiliate of Borrower from
purchasing an interest in a Person who owns a variety of real estate loans or a direct or indirect interest in a pool of real estate loans (of which
the Mortgage Loan composes a minority); provided that Borrower (i) shall notify Lender of such purchase promptly (but in no event later
than within two (2) Business Days) upon obtaining knowledge thereof and (ii) shall cause any such Affiliate of Borrower acquiring any
interest in the Mortgage Loan Documents, to the extent such Affiliate of Borrower has or shall have the power or authority to do so, not to
enforce the Mortgage Loan Documents and, upon the request of Lender, discontinue and terminate any enforcement proceeding(s) under the
Mortgage Loan Documents.
(b) No Borrower Party or any Affiliate or any Person acting at any such Person’s request or direction, shall acquire or agree to
acquire a lender’s interest in the Mezzanine A Loan, or any portion thereof or any interest therein, or any direct or indirect ownership interest
in the holder of the Mezzanine A Loan, via purchase, transfer, exchange or otherwise, and any breach or attempted breach of this provision
shall constitute an Event of Default hereunder. If, solely by operation of applicable subrogation law, Borrower shall have failed to comply
with the foregoing, then Borrower: (i) shall immediately notify Lender of such failure; (ii) shall cause any and all such prohibited parties
acquiring any interest in the Mezzanine A Loan Documents: (A) not to enforce the Mezzanine A Loan Documents; and (B) upon the request
of Lender, to the extent any of such prohibited parties has or shall have the power or authority to do so, to promptly: (1) cancel the
promissory note evidencing the Mezzanine A Loan, (2) reconvey and release the Lien securing the Mezzanine A Loan and any other
collateral under the Mezzanine A Loan Documents, and (3) discontinue and terminate any enforcement proceeding(s) under the Mezzanine A
Loan Documents. Notwithstanding the foregoing prohibition, (A) Borrower and/or any Affiliate of Borrower may be Investors in a
Securitization of the Mezzanine A Loan (or any portion thereof or interest therein) and (B) nothing in this Section will prohibit an Affiliate of
Borrower from purchasing an interest in a Person who owns a variety of real estate loans or a direct or indirect interest in a pool of real estate
loans (of which the Mezzanine A Loan composes a minority); provided that Borrower (i) shall notify Lender of such purchase promptly (but
in no event later than within two (2) Business Days) upon obtaining knowledge thereof and (ii) shall cause any such Affiliate of Borrower
acquiring any interest in the Mezzanine A Loan Documents, to the extent such Affiliate of Borrower has or shall have the power or authority
to do so, not to enforce the Mezzanine A Loan Documents and, upon the request of Lender, discontinue and terminate any enforcement
proceeding(s) under the Mezzanine A Loan Documents.
(c) Lender shall have the right at any time to acquire all or any portion of the Mortgage Loan or the Mezzanine A Loan without
notice or consent of Borrower, Mortgage Borrower, Mezzanine A Borrower, Guarantor or any other Borrower Party, in which event Lender
shall have and may exercise all rights of Mortgage Lender or Mezzanine A Lender, as applicable, thereunder (to the extent of its interest),
including the right (i) upon the occurrence and during the continuance of a Mortgage Loan Event of Default or a Mezzanine A Loan Event
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of Default, to declare that the Mortgage Loan and/or the Mezzanine A Loan, as applicable, is due and payable and (ii) upon the occurrence
and during the continuance of a Mortgage Loan Event of Default or a Mezzanine A Loan Event of Default, to accelerate the Mortgage Loan
indebtedness and/or the Mezzanine A Loan indebtedness, as applicable, in accordance with the terms thereof and (iii) to pursue all remedies
against any obligor under the Mortgage Loan Documents and/or the Mezzanine A Loan Documents, as applicable, in accordance with the
terms thereof. In addition, to the extent permitted by applicable law, Borrower hereby expressly agrees that (A) any counterclaims (other than
a compulsory counterclaim), defenses or offsets of any kind which Mortgage Borrower or any other Person may have against Mortgage
Lender relating to or arising out of the Mortgage Loan prior to the date of such assignment, shall be the personal obligation of Mortgage
Lender and in no event shall Mortgage Borrower be entitled to bring, pursue or raise any such counterclaims, defenses or offsets against
Lender or any Affiliate of Lender or any other Person as the successor holder of the Mortgage Loan or any interest therein from any liability
that predates the assignment to Lender or provided that Mortgage Borrower may seek specific performance of its contractual rights under the
Mortgage Loan Documents and (B) any counterclaims (other than a compulsory counterclaim), defenses or offsets of any kind which
Mezzanine A Borrower or any other Person may have against Mezzanine A Lender relating to or arising out of the Mezzanine A Loan prior
to the date of such assignment, shall be the personal obligation of Mezzanine A Lender and in no event shall Mezzanine A Borrower be
entitled to bring, pursue or raise any such counterclaims, defenses or offsets against Lender or any Affiliate of Lender or any other Person as
the successor holder of the Mezzanine A Loan or any interest therein from any liability that predates the assignment to Lender or provided
that Mezzanine A Borrower may seek specific performance of its contractual rights under the Mezzanine A Loan Documents.
Section 4.34 Bankruptcy Related Covenants. To the extent permitted by applicable law, Borrower shall not, nor shall Borrower
cause Mortgage Borrower or Mezzanine A Borrower to, seek substantive consolidation of Borrower, Mezzanine A Borrower or Mortgage
Borrower into the bankruptcy estate of Guarantor in connection with a proceeding under the Bankruptcy Code or under any other federal,
state or foreign insolvency law involving Guarantor.
ARTICLE 5
ENTITY COVENANTS
Section 5.1
(a)

Single Purpose Entity/Separateness .

Borrower will not and Borrower hereby represents and warrants to Lender that Borrower has not since the date of its formation:

(i)
engage in any business or activity other than the ownership, operation, management of the Collateral and activities
incidental thereto;
(ii)

acquire or own any assets other than the Collateral;

(iii) merge into or consolidate with any Person, or, to the fullest extent permitted by law, dissolve, terminate, liquidate in
whole or in part, transfer or otherwise
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dispose of all or substantially all of its assets or change its legal structure from a Delaware limited liability company, other than, in
each case, such activities as are contemplated or permitted pursuant to any provision of this Agreement or of any of the other Loan
Documents;
(iv) fail to observe all organizational formalities, or fail to preserve its existence as an entity duly organized, validly existing
and in good standing (if applicable) under the applicable Legal Requirements of the jurisdiction of its organization or formation, or
amend (except as otherwise expressly permitted hereunder), modify, terminate or fail to comply with the provisions of its
organizational documents;
(v)
own any subsidiary, or make any investment in, any Person other than the Mezzanine A Borrower (and other than,
with respect to any SPE Component Entity, in Borrower);
(vi)

commingle its funds or assets with the funds or assets of any other Person;

(vii)
incur any Indebtedness, secured or unsecured, direct or contingent (including guaranteeing any obligation), other
than the Debt and Indebtedness not to exceed $10,000 and not material in the aggregate that is necessary to Borrower’s activities as a
member of Mortgage Borrower. Other than Permitted Encumbrances, no Indebtedness other than the Mortgage Debt may be secured
(subordinate or pari passu) by the Property. No Indebtedness other than the Debt may be secured (subordinate or pari passu) by the
Collateral;
(viii)
fail to maintain all of its books of account, records, financial statements, accounting records, other entity
documents and bank accounts separate and apart from those of any other Person (including, without limitation, any Affiliates).
Borrower’s assets have not and will not be listed as assets on the financial statement of any other Person; provided , however , that
Borrower’s assets may be included in a consolidated and/or combined financial statement of its Affiliates provided that, to the extent
necessary to (i) prevent a substantive consolidation of the assets and liabilities of Borrower with the assets and liabilities of any other
Person or (ii) deliver a Non-Consolidation Opinion when required under this Agreement: (1) appropriate notation shall be made on
such consolidated financial statements to indicate the separateness of Borrower and such Affiliates and to indicate that Borrower’s
assets and credit are not available to satisfy the debts and other obligations of such Affiliates or any other Person and (2) such assets
shall be listed on Borrower’s own separate balance sheet. Borrower has maintained and will maintain its books of account, records,
financial statements, accounting record, other entity documents, resolutions and agreements as official records;
(ix)
enter into any transaction, contract or agreement with any general partner, member, shareholder, principal or
Affiliate, except (i) as may have been approved in writing by Lender in its sole and absolute discretion or (ii) upon terms and
conditions that are intrinsically fair, commercially reasonable and substantially similar to those that would be available on an arm’slength basis with unaffiliated third parties;
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(x)
maintain its assets in such a manner that it will be costly or difficult to segregate, ascertain or identify its
individual assets from those of any other Person;
(xi)
assume or guaranty the debts or obligations of any other Person, hold itself out to be responsible for the debts or
obligations of any other Person, or otherwise pledge its assets or credits for the benefit of any other Person or hold out its assets or
credit as being available to satisfy the debts or obligations of any other Person;
(xii)

make any loans or advances to any Persons;

(xiii)
fail to file its own tax returns separate from those of any other Person (unless prohibited by applicable Legal
Requirements from doing so or except to the extent Borrower is treated as a “disregarded entity” for tax purposes and is not required
to file such tax returns under applicable Legal Requirements) and pay any taxes so required to be paid by such Borrower under
applicable Legal Requirements (to the extent there is sufficient cash flow from the Property to do so);
(xiv)
fail to (A) hold itself out to the public and identify itself, in each case, as a legal entity separate and distinct from
any other Person and not as a division, department or part of any other Person, (B) conduct its business solely in its own name, (C)
hold its assets in its own name or (D) correct any known misunderstanding regarding its separate identity;
(xv)
fail to maintain adequate capital for the normal obligations reasonably foreseeable in a business of its size and
character and in light of its contemplated business operations (to the extent there exists sufficient cash flow from the Property to do
so); provided, however, that no Person shall be required to make any direct or indirect additional capital contributions to Borrower in
order to comply with the foregoing;
(xvi)
without the prior unanimous written consent of all of its partners, shareholders or members, as applicable, the
prior unanimous written consent of its board of directors or managers, as applicable, and the prior written consent of each
Independent Manager (regardless of whether such Independent Manager is engaged at the Borrower or SPE Component Entity level),
(a) file or consent to the filing of any petition, either voluntary or involuntary, to take advantage of any Creditors Rights Laws, (b)
seek or consent to the appointment of a receiver, liquidator or any similar official unless such appointment is sought by Lender, (c)
take any action that might cause such entity to become insolvent, (d) make an assignment for the benefit of creditors or (e) take any
Material Action with respect to Borrower or any SPE Component Entity (provided, that, none of any member, shareholder or partner
(as applicable) of Borrower or any SPE Component Entity or any board of directors or managers (as applicable) of Borrower or any
SPE Component Entity may vote on or otherwise authorize the taking of any of the foregoing actions unless, in each case, there are at
least two (2) Independent Managers then serving in such capacity in accordance with the terms of the applicable organizational
documents and each of such Independent Managers has consented to such foregoing action);
- 88 -

(xvii)
fail to allocate fairly and reasonably shared expenses with its Affiliates (including, without limitation, shared
office space) or fail to use separate stationery, invoices and checks bearing its own name;
(xviii)
fail to intend to remain solvent and pay its own liabilities (including, without limitation, salaries of its own
employees, if any) only from its own funds or fail to maintain a sufficient number of employees (if any) in light of its contemplated
business operations (in each case to the extent there exists sufficient cash flow from the Property to do so); provided, however, that
no Person shall be required to make any direct or indirect additional capital contributions to Borrower in order to comply with the
foregoing;

it;

(xix)

acquire obligations or securities of its partners, members, shareholders or other Affiliates, as applicable;

(xx)

identify its partners, members, shareholders or other Affiliates, as applicable, as a division, department or part of

(xxi)
violate or cause to be violated the assumptions made with respect to Borrower and its principals in the NonConsolidation Opinion or in any New Non-Consolidation Opinion;
(xxii)

hold itself out as having agreed to pay indebtedness incurred by any Affiliate;

(xxiii)

hold out the assets or credit of any Affiliate as being available to satisfy any of its debts or obligations; or

(xxiv)

allow an Affiliate to act in its name, to the extent of its power to do so.

(b) If Borrower is a partnership or limited liability company (other than an Acceptable LLC), each general partner (in the case of a
partnership) and at least one member (in the case of a limited liability company) of Borrower, as applicable, shall be a corporation or an
Acceptable LLC (each, an “ SPE Component Entity ”) whose sole asset is its interest in Borrower. Each SPE Component Entity (i) will at
all times comply with each of the covenants, terms and provisions contained in Section 5.1(a)(iii) - (vi) (inclusive) and (viii) - (xxi)
(inclusive) and, if such SPE Component Entity is an Acceptable LLC, Section 5.1(c) and (d) hereof, as if such representation, warranty or
covenant was made directly by such SPE Component Entity; (ii) will not engage in any business or activity other than owning an interest in
Borrower; (iii) will not acquire or own any assets other than its partnership, membership, or other equity ownership interest in Borrower; (iv)
will at all times continue to own no less than a 0.5% direct equity ownership interest in Borrower; (v) will not incur any debt, secured or
unsecured, direct or contingent (including guaranteeing any obligation); and (vi) will cause Borrower to comply with the provisions of this
Section 5.1 .
(c)
In the event Borrower or any SPE Component Entity is an Acceptable LLC, the limited liability company agreement of
Borrower or such SPE Component Entity (as applicable) (the “ LLC Agreement ”) shall provide that (i) upon the occurrence of any event
that causes the
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last remaining member of Borrower or such SPE Component Entity (as applicable) (“ Member ”) to cease to be the member of Borrower or
such SPE Component Entity (as applicable) (other than (A) upon an assignment by Member of all of its limited liability company interest in
Borrower or such SPE Component Entity (as applicable) and the admission of the transferee in accordance with the Loan Documents and the
LLC Agreement or (B) the resignation of Member and the admission of an additional member of Borrower or such SPE Component Entity
(as applicable) in accordance with the terms of the Loan Documents and the LLC Agreement), any person acting as Independent Manager of
Borrower or such SPE Component Entity (as applicable) shall, without any action of any other Person and simultaneously with the Member
ceasing to be the member of Borrower or such SPE Component Entity (as applicable) automatically be admitted to Borrower or such SPE
Component Entity (as applicable) as a member with a zero percent (0%) economic interest (“ Special Member ”) and shall continue
Borrower or such SPE Component Entity (as applicable) without dissolution and (ii) Special Member may not resign from Borrower or such
SPE Component Entity (as applicable) or transfer its rights as Special Member unless (A) a successor Special Member has been admitted to
Borrower or such SPE Component Entity (as applicable) as a Special Member in accordance with requirements of Delaware law and (B) after
giving effect to such resignation or transfer, there remains at least two (2) Independent Managers of such SPE Component Entity or Borrower
(as applicable) in accordance with Section 5.2 below. The LLC Agreement shall further provide that (i) Special Member shall automatically
cease to be a member of Borrower or such SPE Component Entity (as applicable) upon the admission to Borrower or such SPE Component
Entity (as applicable) of the first substitute member, (ii) Special Member shall be a member of Borrower or such SPE Component Entity (as
applicable) that has no interest in the profits, losses and capital of Borrower or such SPE Component Entity (as applicable) and has no right to
receive any distributions of the assets of Borrower or such SPE Component Entity (as applicable), (iii) pursuant to the applicable provisions
of the limited liability company act of the State of Delaware (the “ Act ”), Special Member shall not be required to make any capital
contributions to Borrower or such SPE Component Entity (as applicable) and shall not receive a limited liability company interest in
Borrower or such SPE Component Entity (as applicable), (iv) Special Member, in its capacity as Special Member, may not bind Borrower or
such SPE Component Entity (as applicable) and (v) except as required by any mandatory provision of the Act, Special Member, in its
capacity as Special Member, shall have no right to vote on, approve or otherwise consent to any action by, or matter relating to, Borrower or
such SPE Component Entity (as applicable) including, without limitation, the merger, consolidation or conversion of Borrower or such SPE
Component Entity (as applicable); provided, however, such prohibition shall not limit the obligations of Special Member, in its capacity as
Independent Manager, to vote on such matters required by the Loan Documents or the LLC Agreement. In order to implement the admission
to Borrower or such SPE Component Entity (as applicable) of Special Member, Special Member shall execute a counterpart to the LLC
Agreement. Prior to its admission to Borrower or such SPE Component Entity (as applicable) as Special Member, Special Member shall not
be a member of Borrower or such SPE Component Entity (as applicable), but Special Member may serve as an Independent Manager of
Borrower or such SPE Component Entity (as applicable).
(d) In the event Borrower or any SPE Component Entity is an Acceptable LLC, the LLC Agreement shall further provide that (i)
upon the occurrence of any event that causes the Member to cease to be a member of Borrower or such SPE Component Entity (as
applicable)
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(other than upon continuation of the Company without dissolution upon (A) an assignment by the Member of all of its limited liability
company interest in the Company and the admission of the transferee in accordance with this Agreement, or (B) the resignation of the
member and the admission of an additional member of the Company in accordance with the terms of this Agreement) to the fullest extent
permitted by law, the personal representative of Member shall, within ninety (90) days after the occurrence of the event that terminated the
continued membership of Member in Borrower or such SPE Component Entity (as applicable) agree in writing (A) to continue Borrower or
such SPE Component Entity (as applicable) and (B) to the admission of the personal representative or its nominee or designee, as the case
may be, as a substitute member of Borrower or such SPE Component Entity (as applicable) effective as of the occurrence of the event that
terminated the continued membership of Member in Borrower or such SPE Component Entity (as applicable), (ii) any action initiated by or
brought against Member or Special Member under any Creditors Rights Laws shall not cause Member or Special Member to cease to be a
member of Borrower or such SPE Component Entity (as applicable) and upon the occurrence of such an event, the business of Borrower or
such SPE Component Entity (as applicable) shall continue without dissolution and (iii) each of Member and Special Member waives any
right it might have to agree in writing to dissolve Borrower or such SPE Component Entity (as applicable) upon the occurrence of any action
initiated by or brought against Member or Special Member under any Creditors Rights Laws, or the occurrence of an event that causes
Member or Special Member to cease to be a member of Borrower or such SPE Component Entity (as applicable).
Section 5.2

Independent Manager .

(a) The organizational documents of Borrower (to the extent Borrower is a corporation or an Acceptable LLC) or the applicable
SPE Component Entity, as applicable, shall provide that at all times there shall be at least two (2) duly appointed independent director s or
managers of such entity (each, an “ Independent Manager ”) who each shall (I) not have been at the time of each such individual’s initial
appointment, and shall not have been at any time during the preceding five years, and shall not be at any time while serving as Independent
Manager, (i) a shareholder (or other equity owner) of, or an officer, director (other than in its capacity as Independent Manager), partner,
member or employee of, Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members,
subsidiaries or Affiliates, (ii) a customer of, or supplier to, or other Person who derives any of its purchases or revenues from its activities
with, Borrower, the applicable SPE Component Entity or any of their respective shareholders, partners, members, subsidiaries or Affiliates,
(iii) a Person who Controls or is under common Control with any such shareholder, officer, director, partner, member, employee supplier,
customer or other Person, (iv) a member of the immediate family of any such shareholder, officer, director, partner, member, employee,
supplier, customer or other Person or (v) a trustee or similar Person in any proceeding under Creditors Rights Laws involving Borrower, the
applicable SPE Component Entity or any of their respective shareholders, partners, members, subsidiaries or Affiliates; (II) have, at the time
of their appointment, had at least three (3) years experience in serving as an independent director and (III) be employed by, in good standing
with and engaged by Borrower in connection with, in each case, an Approved ID Provider. Notwithstanding the foregoing, no Independent
Manager shall also serve as an Independent Manager (as such term is defined in the Mortgage Loan Agreement or the Mezzanine A Loan
Agreement, as applicable) for Mortgage Borrower, Mezzanine A Borrower
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or any SPE Component Entity (as such term is defined in the Mortgage Loan Agreement or the Mezzanine A Loan Agreement, as applicable)
of Mortgage Borrower or Mezzanine A Borrower. A natural person who satisfies the foregoing definition of the “Independent Manager”
other than clause (I)(ii) shall not be disqualified from serving as an Independent Manager of Borrower or an SPE Component Entity if such
individual is an independent director, independent manager or special manager provided by an Approved ID Provider that provides
professional independent directors, independent managers and special managers and also provides other corporate services in the ordinary
course of its business.
(b) The organizational documents of Borrower and each SPE Component Entity shall further provide that (I) the board of directors
or managers of Borrower and each SPE Component Entity (if any) and the constituent equity owners of such entities (constituent equity
owners, the “ Constituent Members ”) shall not take any action set forth in Section 5.1(a)(xvi) or any other action which, under the terms of
any organizational documents of Borrower or any SPE Component Entity, requires the vote of the Independent Managers unless, in each
case, at the time of such action there shall be at least two Independent Managers engaged as provided by the terms hereof and such
Independent Managers vote in favor of or otherwise consent to such action; (II) any resignation, removal or replacement of any Independent
Manager shall not be effective without (1) prior written notice to Lender and the Rating Agencies (which such prior written notice must be
given on the earlier of five (5) days or three (3) Business Days prior to the applicable resignation, removal or replacement) and (2) evidence
that the replacement Independent Manager satisfies the applicable terms and conditions hereof and of the applicable organizational
documents (which such evidence must accompany the aforementioned notice); (III) to the fullest extent permitted by applicable law,
including Section 18-1101(c) of the Act and notwithstanding any duty otherwise existing at law or in equity, the Independent Managers shall
consider only the interests of the Constituent Members and Borrower and each SPE Component Entity (including Borrower’s and each SPE
Component Entity’s respective creditors) in acting or otherwise voting on the matters provided for herein and in Borrower’s and each SPE
Component Entity’s organizational documents (which such fiduciary duties to the Constituent Members and Borrower and each SPE
Component Entity (including Borrower’s and each SPE Component Entity’s respective creditors), in each case, shall be deemed to apply
solely to the extent of their respective economic interests in Borrower or the applicable SPE Component Entity (as applicable) exclusive of
(x) all other interests (including, without limitation, all other interests of the Constituent Members), (y) the interests of other Affiliates of the
Constituent Members, Borrower and each SPE Component Entity and (z) the interests of any group of Affiliates of which the Constituent
Members, Borrower or any SPE Component Entity is a part)); (IV) other than as provided in subsection (III) above, the Independent
Managers shall not have any fiduciary duties to any Constituent Members, any directors of Borrower or any SPE Component Entity or any
other Person; (V) the foregoing shall not eliminate the implied contractual covenant of good faith and fair dealing under applicable law; (VI)
to the fullest extent permitted by applicable law, including Section 18-1101(e) of the Act, an Independent Manager shall not be liable to
Borrower, any SPE Component Entity, any Constituent Member or any other Person for breach of contract or breach of duties (including
fiduciary duties), unless the Independent Manager acted in bad faith or engaged in willful misconduct; and (VII) except as provided in the
foregoing subsections (III) through (VI) , the Independent Managers shall, in exercising their rights and performing their duties under the
applicable organizational
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documents, have a fiduciary duty of loyalty and care similar to that of a director of a business corporation organized under the General
Corporation Law of the State of Delaware.
Section 5.3 Change of Name, Identity or Structure . Borrower shall not change (or permit to be changed) Borrower’s or any SPE
Component Entity’s (a) name, (b) identity (including its trade name or names), (c) principal place of business set forth on the first page of this
Agreement or (d) if not an individual, Borrower’s or any SPE Component Entity’s corporate, partnership or other structure or state of
formation, without, in each case, notifying Lender of such change in writing at least thirty (30) days prior to the effective date of such change
and, in the case of a change in Borrower’s or any SPE Component Entity’s structure or state of formation, without first obtaining the prior
written consent of Lender and, if required by Lender, a Rating Agency Confirmation with respect thereto. Borrower shall authorize Lender,
prior to or contemporaneously with the effective date of any such change, to file any financing statement or financing statement change
required by Lender to establish or maintain the validity, perfection and priority of the security interest granted herein. At the request of
Lender, Borrower shall execute a certificate in form satisfactory to Lender listing the trade names under which Borrower or any applicable
SPE Component Entity intends to own the Collateral, and representing and warranting that Borrower or the applicable SPE Component Entity
does business under no other trade name with respect to the Collateral.
Section 5.4 Business and Operations . Borrower will continue to engage in the businesses now conducted by it as and to the
extent the same are necessary for the ownership, management and operation of the Collateral. Borrower will qualify to do business and will
remain in good standing under the laws of the State and each other applicable jurisdiction in which the Property is located, in each case, as
and to the extent the same are required for the ownership, maintenance, management and operation of the Collateral.
Section 5.5 Mezzanine A Borrower Recycled Entity . Borrower hereby represents and warrants to Lender that all representations
and warranties set forth in that certain Borrower’s Recycled Entity Certification dated the date hereof executed by Mezzanine A Borrower in
favor of Mezzanine A Lender are true, correct and not violated or breached.
Section 5.6 Mortgage Borrower Recycled Entity . Borrower hereby represents and warrants to Lender that all representations and
warranties set forth in that certain Borrower’s Recycled Entity Certification dated the date hereof executed by Mortgage Borrower in favor of
Mortgage Lender are true, correct and not violated or breached.
Section 5.7 Mezzanine A Borrower SPE Covenants . Borrower hereby represents and warrants to Lender that as of the date
hereof all representations and warranties set forth in Article 5 of the Mezzanine A Loan Agreement are true, correct and not violated or
breached. Borrower shall cause Mezzanine A Borrower to comply with Article 5 of the Mezzanine A Loan Agreement.
Section 5.8 Mortgage Borrower SPE Covenants . Borrower hereby represents and warrants to Lender that as of the date hereof
all representations and warranties set forth in Article 5 of the Mortgage Loan Agreement are true, correct and not violated or breached.
Borrower
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shall cause Mezzanine A Borrower to cause Mortgage Borrower to comply with Article 5 of the Mortgage Loan Agreement.
ARTICLE 6
NO SALE OR ENCUMBRANCE
Section 6.1 Transfer Definitions . As used herein and in the other Loan Documents, “ Restricted Party ” shall mean Borrower,
Mortgage Borrower, Mezzanine A Borrower Guarantor, any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine
A SPE Component Entity, any Affiliated Manager, or any shareholder, partner, member or non-member manager, or any direct or indirect
legal or beneficial owner of Borrower, Mortgage Borrower, Mezzanine A Borrower, Guarantor, any SPE Component Entity, any Mortgage
SPE Component Entity, any Mezzanine A SPE Component Entity, any Affiliated Manager or any non-member manager; and a “ Sale or
Pledge ” shall mean a voluntary or involuntary sale, conveyance, mortgage, grant, bargain, encumbrance, pledge, assignment, grant of any
options with respect to, or any other transfer or disposition of (directly or indirectly, voluntarily or involuntarily, by operation of law or
otherwise, and whether or not for consideration or of record) of a legal or beneficial interest.
Section 6.2

No Sale/Encumbrance .

(a) It shall be an Event of Default if, without the prior written consent of Lender, a Sale or Pledge of the Property (or any part
thereof) or the Mezzanine A Collateral (or any part thereof) or the Collateral (or any part thereof) or any legal or beneficial interest therein
(including, without limitation, the Loan and/or Loan Documents) occurs, a Sale or Pledge of an interest in any Restricted Party occurs, a Fee
Acquisition occurs and/or Borrower shall acquire any real property and/or Mezzanine A Borrower shall acquire any real property and/or
Mortgage Borrower shall acquire any real property in addition to the real property owned by Mortgage Borrower as of the Closing Date (each
of the foregoing, collectively, a “ Prohibited Transfer ”), other than as permitted pursuant to the express terms of this Article 6 . For the
avoidance of doubt, entering into Leases pursuant to the terms of this Agreement, Permitted Encumbrances, a release of the Atrium Parcel in
accordance with this Agreement, or the sale or disposition of obsolete personal property (which is replaced with personal property of the
same or greater utility and value) shall not be considered “Prohibited Transfers”.
(b) A Prohibited Transfer shall include, but not be limited to, (i) an installment sales agreement wherein Mortgage Borrower agrees
to sell the Property or any part thereof or Mezzanine A Borrower agrees to sell the Mezzanine A Collateral or any part thereof or Borrower
agrees to sell the Collateral or any part thereof for a price to be paid in installments; (ii) an agreement by Mortgage Borrower leasing all or a
substantial part of the Property for other than actual occupancy by a Tenant thereunder or a sale, assignment or other transfer of, or the grant
of a security interest in, Borrower’s right, title and interest in and to any of the Collateral or Mortgage Borrower’s right, title and interest in
and to any (A) Leases or any Rents or (B) Property Documents; (iii) if a Restricted Party is a corporation, any merger, consolidation or Sale
or Pledge of such corporation’s stock or the creation or issuance of new stock in one or a series of transactions or the grant of options,
warrants or other interests with respect to the stock of
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such corporation; (iv) if a Restricted Party is a limited or general partnership or joint venture, any merger or consolidation or the change,
removal, resignation or addition of a general partner or the Sale or Pledge of the partnership interest of any general or limited partner or any
profits or proceeds relating to such partnership interests or the creation or issuance of new limited partnership interests or the grant of options,
warrants or other interests with respect to the partnership interests in such partnership; (v) if a Restricted Party is a limited liability company,
any merger or consolidation or the change, removal, resignation or addition of a managing member or non-member manager (or if no
managing member, any member) or the Sale or Pledge of the membership interest of any member or any profits or proceeds relating to such
membership interest or the grant of options, warrants or other interests with respect to the membership interests in such limited liability
company; (vi) if a Restricted Party is a trust or nominee trust, any merger, consolidation or the Sale or Pledge of the legal or beneficial
interest in a Restricted Party or the creation or issuance of new legal or beneficial interests in a Restricted Party or the revocation, rescission
or termination of a Restricted Party; (vii) [reserved]; (viii) any action for partition of the Property (or any portion thereof or interest therein)
or any similar action instituted or prosecuted by (or at the behest of) Borrower or its Affiliates, Mezzanine A Borrower or its Affiliates or
Mortgage Borrower or its Affiliates or consented to or acquiesced in by Borrower or its Affiliates, Mezzanine A Borrower or its Affiliates or
Mortgage Borrower or its Affiliates or, pursuant to any contractual agreement or other instrument or under applicable law (including, without
limitation, common law) and/or any other action instituted by (or at the behest of) Borrower or its Affiliates, Mezzanine A Borrower or its
Affiliates or Mortgage Borrower or its Affiliates or consented to or acquiesced in by Borrower or its Affiliates, Mezzanine A Borrower or its
Affiliates or Mortgage Borrower or its Affiliates which results in a Property Document Event and/or (ix) the incurrence of any propertyassessed clean energy loans or similar indebtedness with respect to Borrower, Mortgage Borrower, Mezzanine A Borrower, the Mezzanine A
Collateral, the Collateral and/or the Property, including, without limitation, if such loans or indebtedness are made or otherwise provided by
any Governmental Authority and/or secured or repaid (directly or indirectly) by any taxes or similar assessments.
Section 6.3
Permitted Transfers . Notwithstanding anything to the contrary herein, the following transfers and events
(individually, a “ Permitted Transfer ” and collectively, the “ Permitted Transfers ”) shall not be deemed Prohibited Transfers and shall
not require the prior written consent of Lender: (a) a Sale or Pledge (but not a pledge or encumbrance) by devise or descent or by operation of
law upon the death of a Restricted Party or any member, partner or shareholder of a Restricted Party, (b) the Sale or Pledge (but not a pledge
or encumbrance, other than a pledge of, in one or a series of transactions, not more than 49% of the ownership interests in a Restricted Party
provided that such pledge is not (1) a pledge of any direct interests in Mortgage Borrower, Mezzanine A Borrower or Borrower and (2) made
in connection with a mezzanine loan or any debt disguised as equity), in one or a series of transactions, of the stock, partnership interests or
membership interests (as the case may be) in a Restricted Party, (c) any issuance of “accommodation shares” by (or any transfer of
“accommodation shares” in) any direct or indirect owner of Guarantor that has elected (or intends to elect) to be treated as a real estate
investment trust (for purposes of this provision, “accommodation shares” shall mean up to $125,000 in preferred shares (or such greater
amount as hereinafter may be required under Section 856 of the IRS Code) issued by such direct or indirect owner of Guarantor to enable
such direct or indirect owner of Guarantor to satisfy the 100 shareholder requirement under Section 856(a) of the IRS Code), (d) the sale,
transfer or issuance of shares of common stock in any
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Restricted Party that is a publicly traded entity, provided such accommodation shares or shares of common stock, as applicable, are listed on
the Toronto Stock Exchange, the New York Stock Exchange, or another nationally recognized stock exchange, (e) the pledge of any interest
in Mezzanine A Borrower in connection with the Mezzanine A Loan and the exercise of any rights or remedies Mezzanine A Lender may
have in connection with the Mezzanine A Loan, in each case in accordance with and subject to the terms of the Intercreditor Agreement, as
applicable, or (f) the Sale or Pledge of any interest in Affiliated Manager so long as Affiliated Manager is Controlled by or under common
Control with BAM and/or BPY; (provided, that, the foregoing provisions of clauses (a) , (b) , (c) , (d) , (e) and (f) above shall not be deemed
to waive, qualify or otherwise limit Borrower’s obligation to comply (or to cause the compliance with) the other covenants set forth herein
and in the other Loan Documents (including, without limitation, the covenants contained herein relating to ERISA matters)); provided,
further, that, with respect to the transfers listed in clauses (a) , (b) , (c) and/or (f) above, (A) to the extent that any transfer results in the
transferee (either itself or collectively with its affiliates) owning a 10% or greater (direct or indirect) equity interest in Borrower (unless such
transferee together with its Affiliates owned 10% or more prior to such transfer), Lender shall receive, unless otherwise waived by Lender in
its sole discretion, not less than ten (10) Business Days prior written notice of such transfers with respect to any domestic Person or not less
than thirty (30) days prior written notice of such transfer with respect to any foreign Person (provided, that, for purposes of clarification, with
respect to the transfers contemplated in subsection (a) above, the aforesaid notice shall only be deemed to be required ten (10) days prior to
the consummation of the applicable transfers made as a result of probate or similar process following such death (as opposed to prior notice
of the applicable death)); (B) no such transfers shall result in a change in Control of Guarantor or Affiliated Manager; (C) after giving effect
to such transfers, the Minimum Ownership/Control Test shall continue to be satisfied; (D) after giving effect to such transfers, the Property
shall continue to be managed by Manager or a New Manager approved in accordance with the applicable terms and conditions hereof; (E) in
the case of the transfer of any direct equity ownership interests in Borrower or in any SPE Component Entity, such transfers shall be, unless
otherwise waived by Lender in its sole discretion, conditioned upon continued compliance with the relevant provisions of Article 5 hereof;
(F) to the extent that a Non-Consolidation Opinion was previously delivered, in the case of (1) the transfer of the management of the Property
(or any portion thereof) to a new Affiliated Manager in accordance with the applicable terms and conditions hereof, (2) the addition and/or
replacement of a Guarantor in accordance with the applicable terms and conditions hereof and of the Guaranty or (3) the transfer of any
equity ownership interests that results in any Person (individually or together with its Affiliates) owning more than forty‑nine percent (49%)
of the direct or indirect interests in Borrower or in any SPE Component Entity and such Person (individually or together with its Affiliates)
did not own more than forty-nine percent (49%) of the direct or indirect interests in Borrower previously, such transfers shall be, unless
otherwise waived by Lender in its sole discretion, conditioned upon delivery to Lender of a New Non-Consolidation Opinion addressing such
transfer, addition and/or replacement; (G) such transfers shall be conditioned upon Borrower’s ability to, after giving effect to the equity
transfer in question (I) remake the representations contained herein relating to ERISA matters (and, upon Lender’s request, Borrower shall
deliver to Lender an Officer’s Certificate containing such updated representations effective as of the date of the consummation of the
applicable equity transfer) and (II) continue to comply with the covenants contained herein relating to ERISA matters; (H) such transfers shall
be permitted pursuant to the
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terms of the Property Documents; and (I) if a transfer results in (1) the transferee owning direct or indirect interest in a Borrower in an
amount which equals or exceeds ten percent (10%) (unless such transferee together with its Affiliates owned a direct or indirect interest in
Borrower equal to or exceeding ten percent (10%) prior to such Transfer) or (2) a change of Control of Borrower or Guarantor, Lender shall
have received “KYC” searches (in form, scope and substance and from a provider, in each case, determined by and reasonably acceptable to
Lender). Upon request from Lender, Borrower shall promptly provide Lender with a revised version of the organizational chart delivered to
Lender in connection with the Loan reflecting any equity transfer consummated in accordance with this Section 6.3 . Notwithstanding
anything to the contrary contained in this Section 6.3 , at all times during the term of the Loan, the Minimum Ownership/Control Test shall be
required to be complied with.
Borrower shall pay to Lender all actual out-of-pocket costs and expenses incurred by Lender in connection with any transfer pursuant
to this Section 6.3 .
Section 6.4

Intentionally Omitted .

Section 6.5

Intentionally Omitted .

Section 6.6 Economic Sanctions, Anti-Money Laundering, OFAC, Patriot Act and Transfers . Borrower shall (and shall cause
their direct and indirect constituent owners and Affiliates to) (a) at all times act so as to cause the representations and warranties contained in
Sections 3.29 and 3.30 to remain true, correct and not violated or breached and (b) not permit a Prohibited Transfer to occur and shall cause
the Minimum Ownership/Control Test in this Article 6 to be complied with at all times. Borrower hereby represents that, other than in
connection with the Loan, the Loan Documents and any Permitted Encumbrances, as of the date hereof, there exists lien or encumbrance (i)
on the Property (or any part thereof), the Collateral (or any part thereof) or any legal or beneficial interest therein or (ii) on any interest in any
Restricted Party (other than, as to Guarantor, liens or encumbrances as may be expressly indicated on the financial statements delivered to
Lender in connection with the closing of the Loan; provided such liens or encumbrances do not and could not result in violation by Guarantor
of any of the financial covenants in Section 26(d) of the Guaranty). Notwithstanding anything to the contrary contained herein or in any other
Loan Document (including, without limitation Sections 6.3 and 6.4 hereof), in no event shall Borrower or any SPE Component Entity be (I) a
Prohibited Entity, (II) Controlled (directly or indirectly) by any Prohibited Entity or (II) more than 49% owned (directly or indirectly) by any
Prohibited Entities (whether individually or in the aggregate), unless, in the case of each of the foregoing, Lender’s prior written consent is
first obtained (which such consent shall be given or withheld in Lender’s sole discretion and may be conditioned on, among other things,
Lender’s receipt of a Rating Agency Confirmation).
ARTICLE 7
INSURANCE; CASUALTY; CONDEMNATION; RESTORATION
Section 7.1

Insurance .
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(a) Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to obtain and maintain, or cause to be maintained, at
all times during the term of the Loan the Policies required under Section 7.1 of the Mortgage Loan Agreement (regardless of whether the
Mortgage Loan has been repaid in full or has otherwise been terminated or any such provision thereof has been waived by Mortgage Lender),
including, without limitation, meeting all insurer requirements thereunder. In addition, Borrower shall cause Lender to be named as a named
insured together with Mortgage Lender, as their interest may appear, under the Policies required under the Mortgage Loan Agreement.
Borrower shall also cause all insurance policies required under this Section 7.1 to provide for at least the same prior notice to Lender in the
event of policy cancellation or material changes as required to be provided to Mortgage Lender under the terms of the Mortgage Loan
Agreement. Borrower shall provide Lender with evidence of all such insurance required hereunder on or before the date on which Mortgage
Borrower is required to provide such evidence to Mortgage Lender. For purposes of this Agreement, Lender shall have the same approval
rights over the insurance referred to above and in the Mortgage Loan Agreement (including, without limitation, the insurers, deductibles and
coverages thereunder, as well as the right to require other reasonable insurance pursuant to Article 7 of the Mortgage Loan Agreement) as are
provided in favor of the Mortgage Lender in the Mortgage Loan Agreement.
(b) If at any time Lender is not in receipt of written evidence that all insurance required hereunder is in full force and effect, Lender
shall have the same rights as Mortgage Lender pursuant to Section 7.1 of the Mortgage Loan Agreement to take such action as Lender deems
necessary to protect its indirect interest in the Property, including, without limitation, the obtaining of such insurance coverage as Lender in
its sole discretion deems appropriate, and all expenses incurred by Lender in connection with such action or in obtaining such insurance and
keeping it in effect shall be paid by Borrower to Lender upon demand and until paid shall be secured by the Pledge Agreement and shall bear
interest at the Default Rate.
Section 7.2 Casualty . If the Property shall be damaged or destroyed, in whole or in part, by fire or other casualty (a “ Casualty ”),
Borrower shall give prompt notice of such damage to Lender (provided that such notice shall not be required in the case of non-material
damage for which the costs of completing Restoration shall be less than (i) if such damage is non-structural in nature, $1,000,000 and (ii) if
such damage is structural in nature, $500,000) and shall cause Mortgage Borrower to promptly commence and diligently prosecute the
completion of the Restoration of the Property and otherwise comply with the provisions of Section 7.4 hereof and Section 7.4 of the
Mortgage Loan Agreement. Borrower shall pay or shall cause Mortgage Borrower to pay all costs of Restoration (including, without
limitation, any applicable deductibles under the Policies) whether or not such costs are covered by the Net Proceeds. Lender may, but shall
not be obligated to, make proof of loss if not made promptly by Borrower.
Section 7.3 Condemnation . Borrower shall promptly give Lender notice of the actual or threatened in writing commencement of
any proceeding for the Condemnation of the Property of which Borrower has knowledge and shall deliver to Lender copies of any and all
papers served in connection with such proceedings. Lender may participate in any such proceedings, and Borrower shall from time to time
deliver to Lender all instruments reasonably requested by Lender to permit such participation. Borrower shall cause Mezzanine A Borrower
to cause Mortgage Borrower to, at its expense, diligently prosecute any such proceedings, and shall consult with Lender, its attorneys and
experts, and reasonably cooperate with them in the
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carrying on or defense of any such proceedings. Notwithstanding any taking by any public or quasi-public authority through Condemnation
or otherwise (including without limitation any transfer made in lieu of or in anticipation of the exercise of such taking), Borrower shall
continue to pay the Debt at the time and in the manner provided for its payment in the Note and in this Agreement and the Debt shall not be
reduced until any Award shall have been actually received and applied by Lender, after the deduction of expenses of collection, to the
reduction or discharge of the Debt. Lender shall not be limited to the interest paid on the Award by the condemning authority but shall be
entitled to receive out of the Award interest at the rate or rates provided herein or in the Note. If the Property or any portion thereof is taken
by a condemning authority, Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to promptly commence and diligently
prosecute the Restoration of the Property (to the extent such Restoration is applicable) and otherwise comply with the provisions of Section
7.4 hereof and Section 7.4 of the Mortgage Loan Agreement. Borrower shall pay all costs of Restoration whether or not such costs are
covered by the Net Proceeds. If the Property is sold, through foreclosure or otherwise, prior to the receipt by Lender of the Award, Lender
shall have the right, whether or not a deficiency judgment on the Note shall have been sought, recovered or denied, to receive the Award, or a
portion thereof sufficient to pay the Debt.
Section 7.4 Restoration . Borrower shall, or shall cause Mortgage Borrower to, deliver to Lender all reports, plans, specifications,
documents and other materials that are delivered to Mortgage Lender under the Mortgage Loan Agreement in connection with the Restoration
of any Individual Property after a Casualty or Condemnation. In addition, Borrower shall not permit Mortgage Borrower to take any action
under Section 7.4 of the Mortgage Loan Agreement that requires Mortgage Lender’s consent without Borrower first obtaining Lender’s
consent (it being agreed that if Mortgage Lender agrees to act reasonably under such Section 7.4, then Lender shall be reasonable hereunder
with respect to such consent rights). Notwithstanding anything to the contrary contained in this Agreement, if at any time and for any reason
the Mortgage Loan Restoration Provisions cease to exist or are waived or modified in any material respect (in each case, including, without
limitation, due to any waiver, amendment or refinance) (such provisions, the “ Waived Restoration Provisions ”), to the extent permitted to
do so pursuant to the Mortgage Loan Documents (if applicable), Borrower shall promptly (i) notify Lender of the same, (ii) execute any
amendments to this Agreement and/or the Loan Documents implementing the Waived Restoration Provisions as may be reasonably required
by Lender (provided such amendments are substantially similar to the provisions set forth in the Mortgage Loan Agreement relating to the
same) and shall cause Mortgage Borrower to acknowledge and agree to the same and (iii) remit to Lender (and shall cause Mortgage
Borrower to remit to Lender) any Net Proceeds related to the Waived Restoration Provisions.
ARTICLE 8
INTENTIONALLY OMITTED
ARTICLE 9
CASH MANAGEMENT; RESERVES
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Section 9.1 Cash Management; Reserves. If Mortgage Lender and Mezzanine A Lender each waives any reserves or escrow
accounts required in accordance with the terms of the Mortgage Loan Agreement or the Mezzanine A Loan Agreement, as applicable, or
waives any of the other provisions in Article 8 of the Mortgage Loan Agreement (including any obligation to do any construction work or
otherwise) or any of the provisions in Article 9 of the Mortgage Loan Agreement or the Mezzanine A Loan Agreement, as applicable (such
terms and provisions in such Articles 8 and 9, collectively, the “ Cash Management Provisions ”), or if the Mortgage Loan is refinanced or
paid off in full (without a prepayment of the Loan) and any of the Cash Management Provisions are not required under the new mortgage
loan, if any, or the Cash Management Provisions cease to exist or are reduced, waived or modified in any respect, then Borrower shall, to the
extent any portion of the Debt hereunder remains outstanding, if requested by Lender, cause any amounts that would have been deposited into
any reserves or escrow accounts in accordance with the Cash Management Provisions to be paid to and deposited in an account controlled by
Lender as though the applicable Cash Management Provisions were incorporated herein, mutatis mutandis , and all such other Cash
Management Provisions shall be incorporated herein, mutatis mutandis (the “ Substitute Cash Management Provisions ”). In addition, if
requested by Lender, Borrower shall execute any documents to evidence the implementation of the Substitute Cash Management Provisions
with Lender so long as the Substitute Cash Management Provisions are substantially identical to the Cash Management Provisions. Borrower
shall pledge the accounts established pursuant to the Substitute Cash Management Provisions to Lender as additional collateral for the Loan
such that Lender has the same legal and economic rights and remedies as Mortgage Lender under the Cash Management Provisions,
including, without limitation, the Cash Management Agreement and Section 9.3 of the Mortgage Loan Agreement; provided that in all events
the disbursement and application of funds held in such accounts and reserves shall be substantially identical to that provided in the Cash
Management Provisions. In addition, Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to comply in all respects
with all of the Cash Management Provisions as required under the Mortgage Loan Agreement.
Section 9.2 Unfunded Obligations Guaranty . On the Closing Date Borrower shall deliver to Lender a payment guaranty from
Guarantor guaranteeing payment of an amount equal to the Remaining Unfunded Obligations (the “ Unfunded Obligations Guaranty ”).
Notwithstanding the foregoing, Borrower shall not be required to deliver the Unfunded Obligations Guaranty if (i) Mortgage Borrower
deposits into the Unfunded Obligations Account (as defined in the Mortgage Loan Agreement) the amounts required to be deposited by
Mortgage Borrower pursuant to Section 8.9 of the Mortgage Loan Agreement or (ii) delivers to Mortgage Lender a letter of credit described
in Section 8.9 of the Mortgage Loan Agreement and, in either case, Borrower shall have delivered, or cause to be delivered, to Lender
evidence thereof. For the avoidance of doubt, if Mortgage Borrower elects to provide to Mortgage Lender the guaranty described in Section
8.9 of the Mortgage Loan Agreement, Borrower shall be required to deliver to Lender the Unfunded Obligations Guaranty as set forth above.
Section 9.3
Specified Tenant Trigger Cure Guaranty . In the event Mortgage Borrower delivers to Mortgage Lender the
Specified Tenant Trigger Cure Guaranty (as defined in the Mortgage Loan Agreement), Borrower shall provide to Lender a payment guaranty
from Guarantor, which guaranty shall be substantially in the form of, and shall guarantee payment of
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such amounts as are guaranteed by, the Specified Tenant Trigger Cure Guaranty delivered by Mortgage Borrower to Mortgage Lender.
Section 9.4 Payments Received Under this Agreement . Notwithstanding anything to the contrary contained in this Agreement or
the other Loan Documents, provided no Event of Default has occurred and is continuing, Borrower’s obligations with respect to the monthly
payment of Debt Service shall (provided Mortgage Lender is not prohibited from withdrawing or applying any funds in the Mezzanine B
Debt Service Account (as defined in the Mortgage Loan Agreement) by operation of law or otherwise) be deemed satisfied to the extent
sufficient amounts are deposited in the Mezzanine B Debt Service Account to satisfy such obligations on the dates each such payment is
required, regardless of whether any of such amounts are so applied by Mortgage Lender. The insufficiency of funds on deposit in the
Accounts (as defined in the Mortgage Loan Agreement) shall not absolve Borrower of the obligation to make any payments, as and when due
pursuant to this Agreement and the other Loan Documents, and such obligations shall be separate and independent, and not conditioned on
any event or circumstance whatsoever.
ARTICLE 10
EVENTS OF DEFAULT; REMEDIES
Section 10.1

Event of Default .

The occurrence of any one or more of the following events shall constitute an “ Event of Default ”:
(a) if (A) any monthly Debt Service payment or the payment due on the Maturity Date is not paid when due, (B) any deposit to any
of the Mortgage Loan Reserve Accounts required hereunder or under the other Loan Documents is not made within five (5) Business Days of
the date when due or (C) any other portion of the Debt is not paid when due and such non-payment continues for five (5) Business Days
following notice to Borrower that the same is due and payable, except to the extent that (i) sums sufficient to make such payment are
available in the Cash Management Account (as defined in the Mortgage Loan Agreement) (taking into account the priority of payment in
Section 9.3 of the Mortgage Loan Agreement) and (ii) Mortgage Lender’s access to such sums is not restricted or constrained in any manner;
(b) subject to Borrower’s right to contest Taxes or Other Charges as set forth herein, if any of the Taxes or Other Charges are not
paid prior to delinquency except to the extent sums sufficient to pay such Taxes and Other Charges have been deposited with Mortgage
Lender in accordance with the terms of the Mortgage Loan Agreement and Mortgage Lender’s access to such sums is not restricted or
constrained in any manner;
(c) if (A) the Policies are not kept in full force and effect or (B) if evidence of the same is not delivered to Lender as provided in
Section 7.1 hereof and Section 7.1 of the Mortgage Loan Agreement, and with respect to the evidence to be delivered pursuant to clause (B) ,
if such failure continues for ten (10) Business Days after written notice from Lender;
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(d) any of the representations, covenants or provisions contained in Article 5 (other than Section 5.1(a)(xxi) , which is addressed in
clause (j) below), Article 6 (but excluding failure to comply with the prior notice requirements set forth in the definition of “Permitted
Transfer” in Section 6.3 of this Agreement), Section 3.34 , or Section 4.22 hereof are breached or violated; provided, however, that in the
case of a breach under Section 3.34 , Section 4.22 or Section 5.1(a) , such breach shall not constitute an Event of Default hereunder if (i) such
breach or violation was inadvertent, capable of being cured and could not be reasonably expected to result in a Material Adverse Effect, (ii)
within ten (10) Business Days of the date Borrower becomes aware of such breach or violation, Borrower cures (or causes to be cured) such
breach or violation and provides Lender with satisfactory evidence thereof and (iii) such breach or violation does not result in any material
detriment to Lender;
(e) if any representation or warranty made herein, in the Guaranty or in the Environmental Indemnity or in any other guaranty, or in
any certificate, report, financial statement or other instrument or document furnished to Lender in connection with the Loan shall have been
false or misleading in any material respect when made, unless the fact underlying such representation or warranty is capable of being cured
(and is cured) by the Borrower within thirty (30) days after the Borrower’s knowledge thereof;
(f) if (i) Borrower, Mortgage Borrower, Mezzanine A Borrower, any SPE Component Entity, any Mortgage SPE Component Entity,
any Mezzanine A SPE Component Entity or Guarantor shall commence any case, proceeding or other action (A) under any Creditors Rights
Laws seeking to have an order for relief entered with respect to it, or seeking to adjudicate it a bankrupt or insolvent, or seeking
reorganization, liquidation or dissolution, or (B) seeking appointment of a receiver, trustee, custodian, conservator or other similar official for
it or for all or any substantial part of its assets, or Borrower or any managing member or general partner of Borrower, Mortgage Borrower,
Mezzanine A Borrower, or any managing member or general partner of Mortgage Borrower, Mezzanine A Borrower, any SPE Component
Entity, any Mortgage SPE Component Entity, any Mezzanine SPE Component Entity or Guarantor shall make a general assignment for the
benefit of its creditors; (ii) there shall be commenced against Borrower or any managing member or general partner of Borrower, Mortgage
Borrower, Mezzanine A Borrower or any managing member or general partner of Mortgage Borrower, Mezzanine A Borrower, any
SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity or Guarantor any case, proceeding
or other action of a nature referred to in clause (i) above (other than any case, action or proceeding already constituting an Event of Default
by operation of the other provisions of this subsection) which (A) results in the entry of an order for relief or any such adjudication or
appointment or (B) remains undismissed, undischarged or unbonded for a period of ninety (90) days; (iii) there shall be commenced against
Borrower, Mortgage Borrower, Mezzanine A Borrower, any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine
A SPE Component Entity or Guarantor any case, proceeding or other action seeking issuance of a warrant of attachment, execution, distraint
or similar process against all or any substantial part of its assets (other than any case, action or proceeding already constituting an Event of
Default by operation of the other provisions of this subsection) which results in the entry of any order for any such relief which shall not have
been vacated, discharged, or stayed or bonded pending appeal within ninety (90) days from the entry thereof; (iv) Borrower, Mortgage
Borrower, Mezzanine A Borrower, any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine A
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SPE Component Entity or Guarantor shall take any action in furtherance of, in collusion with respect to, or indicating its consent to, approval
of, or acquiescence in, any of the acts set forth in clause (i) , (ii) , or (iii) above; (v) Borrower, Mortgage Borrower, Mezzanine A Borrower,
any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity or Guarantor shall admit in
writing its insolvency or inability to, pay its debts as they become due; (vi) any Restricted Party is substantively consolidated with any other
entity in connection with any proceeding under the Bankruptcy Code or any other Creditors Rights Laws involving Borrower, Mortgage
Borrower, Mezzanine A Borrower, any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine A SPE Component
Entity or Guarantor; or (vii) a Bankruptcy Event occurs;
(g) if Mortgage Borrower shall be in default beyond applicable notice and grace periods under any other mortgage, deed of trust,
deed to secure debt or other security agreement covering any part of the Property whether it be superior or junior in lien to the Security
Instrument;
(h)
if the Property becomes subject to any mechanic’s, materialman’s or other lien (other than a lien for any Taxes not then
delinquent) and the lien shall remain undischarged of record (by payment, bonding or otherwise) for a period of thirty (30) days unless
Borrower, Mezzanine A Borrower or Mortgage Borrower shall be contesting such lien (to the extent permitted in this Agreement, the
Mezzanine A Loan Agreement and in the Mortgage Loan Agreement) and in accordance with all applicable Legal Requirements;
(i) subject to Borrower’s, Mezzanine A Borrower’s and Mortgage Borrower’s right to contest Taxes as set forth herein, in the
Mezzanine A Loan Agreement and in the Mortgage Loan Agreement, if any federal tax lien is filed against Borrower, Mortgage Borrower,
Mezzanine A Borrower, any SPE Component Entity, any Mortgage SPE Component Entity, any Mezzanine A SPE Component Entity,
Guarantor, the Mezzanine A Collateral, the Collateral or the Property (or any portion thereof) and same is not discharged of record (by
payment, bonding or otherwise) within thirty (30) days after same is filed (except that, if Borrower, Mezzanine A Borrower or Mortgage
Borrower diligently and expeditiously proceeds to discharge the same, such thirty (30) day period shall be extended for an additional thirty
(30) day period; provided, however, that if a foreclosure has commenced, Borrower must discharge (or cause Mortgage Borrower or
Mezzanine A Borrower to discharge) same immediately);
(j)
if any of the factual assumptions contained in the Non-Consolidation Opinion, or in any New Non-Consolidation Opinion
(including, without limitation, in any schedules thereto and/or certificates delivered in connection therewith) are untrue or shall become
untrue, in each case, in any material respect; provided, however, that any such untrue assumption shall not constitute an Event of Default
hereunder if (i) such untrue assumption was inadvertent, capable of being cured and could not be reasonably expected to result in a Material
Adverse Effect and (ii) within ten (10) Business Days of the date Borrower becomes aware of such untrue assumption, Borrower cures (or
causes to be cured) such untrue assumption and if required by Lender Borrower delivers a New Non-Consolidation Opinion or an update
(from the original issuing firm) to the applicable existing Non-Consolidation Opinion confirming that such breach does not alter the opinions
given therein;
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(k) if (A) any of the financial covenants in Section 26(d) of the Guaranty are breached or (B) any other default occurs under any
guaranty or indemnity executed in connection herewith for the benefit of Lender (including, without limitation, the Environmental Indemnity
and/or the Guaranty) and such default continues after the expiration of applicable notice, grace and/or cure periods, if any; provided that any
such breach or default described in (A) or (B) shall not constitute an Event of Default if (1) such breach or default was inadvertent,
immaterial and non-recurring, (2) such breach or default is non-monetary in nature, and (3) such breach or default is curable and Borrower or
Guarantor shall promptly cure such breach or default within five (5) calendar days of Borrower’s or Guarantor’s obtaining knowledge of such
breach or default;
(l) without the prior written consent of Lender, the Garage Penthouse REA or the Garage Penthouse Lease is canceled, terminated,
surrendered or modified in any material adverse respect, in each case, in violation of the terms of Section 4.22 hereof;
(m) if any of the representations or covenants contained in Section 2.7(b) , Section 2.7(d) , Section 4.30 , or Section 4.33 hereof are
breached or violated;
(n)
if any of the representations or covenants contained in Section 4.32 hereof are breached or violated and such breach or
violation is not cured within thirty (30) days after Borrower’s knowledge thereof;
(o)
if, (A) at any time the Manager is not a Qualified Manager or (B) without the prior written consent of Lender in each case,
the Management Agreement is canceled, terminated, surrendered, expires pursuant to its terms or otherwise ceases to be in full force and
effect, in each case, in violation of the terms of this Agreement and the Mortgage Loan Agreement;
(p)
if any representation under Section 3.7 and/or covenant under Section 4.19 herein relating to ERISA matters is breached
other than to a de minimis extent provided (A) such breach does not, when taken together with any other uncured breaches in the aggregate,
give rise to a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or cause or result in a Material
Adverse Effect) and (B) such breach is promptly remedied after knowledge of the same;
(q)
if (A) Mortgage Borrower shall fail (beyond any applicable notice or grace period) to pay any rent, additional rent or other
charges payable under any Property Document as and when payable thereunder, (B) Mortgage Borrower defaults under the Property
Documents beyond the expiration of applicable notice and grace periods, if any, thereunder, (C) any of the Property Documents are amended,
supplemented, replaced, restated or otherwise modified without Lender’s prior written consent or if Borrower or Mortgage Borrower consents
to a transfer of any party’s interest thereunder without Lender’s prior written consent, (D) any Property Document and/or the estate created
thereunder is canceled, rejected, terminated, surrendered or expires pursuant to its terms, unless in such case Mortgage Borrower enters into a
replacement thereof in accordance with the applicable terms and provisions hereof and the Mortgage Loan Agreement or (E) a Property
Document Event occurs, in each case, to the extent it has a Material Adverse Effect;
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(r)
if Borrower shall fail to observe, perform or discharge any of Borrower’s obligations, covenants, conditions or agreements
under the Interest Rate Cap Agreement and otherwise comply with the covenants set forth in Section 2.8 hereof and such failure is not cured
within five (5) Business Days after Borrower’s knowledge thereof;
(s)
with respect to any default or breach of any term, covenant or condition of this Agreement not specified in subsections (a)
through (r) above or not otherwise specifically specified as an Event of Default in this Agreement, if the same is not cured (i) within ten (10)
Business Days after notice from Lender (in the case of any default which can be cured by the payment of a sum of money) or (ii) within thirty
(30) days after notice from Lender (in the case of any other default or breach); provided, that, with respect to any default or breach specified
in subsection (ii), if the same cannot reasonably be cured within such thirty (30) day period and Borrower shall have commenced to cure the
same within such thirty (30) day period and thereafter diligently and expeditiously proceeds to cure the same, such thirty (30) day period shall
be extended for so long as it shall require Borrower in the exercise of due diligence to cure the same, it being agreed that no such extension
shall be for a period in excess of ninety (90) days;
(t)
if any default exists under any of the other Loan Documents beyond any applicable cure periods contained in such Loan
Documents and (for the avoidance of doubt, without limiting any other Event of Default set forth in the Loan Documents) the same is not
cured within ten (10) Business Days after notice from Lender or if any other such event shall occur or condition shall exist, if the effect of
such event or condition is to accelerate the maturity of any portion of the Debt or to permit Lender to accelerate the maturity of all or any
portion of the Debt;
(u)
if the Liens created pursuant to any Loan Document shall cease to be a fully perfected enforceable first priority security
interest other than, with respect to priority, solely as a result of Lender’s failure to file a UCC financing statement or continuation thereof or
Lender’s failure to control and keep in its possession the Pledged Interests delivered by Borrower to Lender; or
(v)
if any Mortgage Loan Event of Default occurs and is continuing; provided, however, that in the event the Mortgage Loan
Event of Default is no longer continuing because Lender has exercised its right to cure Mortgage Loan Event of Default pursuant to the terms
of this Agreement, such Mortgage Loan Event of Default shall be deemed to still be continuing and shall be an Event of Default hereunder; or
(w)
if any Mezzanine A Loan Event of Default occurs and is continuing; provided, however, that in the event the Mezzanine
A Loan Event of Default is no longer continuing because Lender has exercised its right to cure Mezzanine A Loan Event of Default pursuant
to the terms of this Agreement, such Mezzanine A Loan Event of Default shall be deemed to still be continuing and shall be an Event of
Default hereunder.
Section 10.2

Remedies .
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(a) To the extent permitted by applicable law, upon the occurrence and during the continuance of an Event of Default (other than an
Event of Default described in Section 10.1(f) above with respect to Borrower or any SPE Component Entity) and at any time thereafter
Lender may in addition to any other rights or remedies available to it pursuant to this Agreement, the Pledge Agreement, the Note and the
other Loan Documents or at law or in equity, take such action, without notice or demand except as is otherwise expressly required by the
Loan Documents, that Lender deem advisable to protect and enforce Lender’s rights against Borrower and in the Collateral, including,
without limitation, declaring the Debt to be immediately due and payable, and Lender may enforce or avail itself of any or all rights or
remedies provided in this Agreement, the Pledge Agreement, the Note and the other Loan Documents against Borrower and the Collateral,
including, without limitation, all rights or remedies available at law or in equity. Upon any Event of Default described in Section 10.1(f)
above with respect to Borrower or any SPE Component Entity, the Debt and all other obligations of Borrower under this Agreement, the
Pledge Agreement, the Note and the other Loan Documents shall immediately and automatically become due and payable, without notice or
demand, and Borrower hereby expressly waives any such notice or demand, anything contained herein or in the Pledge Agreement, the Note
and the other Loan Documents to the contrary notwithstanding.
(b) Upon the occurrence and during the continuance of an Event of Default, to the extent permitted by applicable law, all or any one
or more of the rights, powers, privileges and other remedies available to Lender against Borrower under this Agreement, the Pledge
Agreement, the Note or the other Loan Documents executed and delivered by, or applicable to, Borrower or at law or in equity may be
exercised by Lender at any time and from time to time, whether or not all or any of the Debt shall be declared due and payable, and whether
or not Lender shall have commenced any foreclosure proceeding or other action for the enforcement of Lender’s rights and remedies under
this Agreement, the Pledge Agreement, the Note or the other Loan Documents with respect to the Collateral. Any such actions taken by
Lender shall be cumulative and concurrent and may be pursued independently, singularly, successively, together or otherwise, at such time
and in such order as Lender has determined, to the fullest extent permitted by applicable law, without impairing or otherwise affecting the
other rights and remedies of Lender permitted by applicable law, equity or contract or as set forth herein or in the Pledge Agreement, the Note
or the other Loan Documents. No delay or omission to exercise any remedy, right or power accruing upon an Event of Default shall impair
any such remedy, right or power or shall be construed as a waiver thereof, but any such remedy, right or power may be exercised from time to
time and as often as may be deemed expedient. A waiver of one Default or Event of Default with respect to Borrower shall not be construed
to be a waiver of any subsequent Default or Event of Default by Borrower or to impair any remedy, right or power consequent thereon.
(c) Lender shall have the right from time to time to partially foreclose the Pledge Agreement and/or Security Documents in any
manner and for any amounts secured by the Pledge Agreement and/or Security Documents then due and payable as determined by Lender in
its sole discretion including, without limitation, the following circumstances: (i) in the event Borrower defaults beyond any applicable grace
period in the payment of one or more scheduled payments of principal and interest, Lender may foreclose the Pledge Agreement and/or
Security Documents to recover such delinquent payments, or (ii) in the event Lender elects to accelerate less than the entire Outstanding
Principal Balance, Lender may foreclose the Pledge Agreement
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and/or Security Documents to recover so much of the principal balance of the Loan as Lender accelerate and such other sums secured by the
Pledge Agreement and/or Security Documents as Lender may elect. Notwithstanding one or more partial foreclosures, the Collateral shall
remain subject to the Pledge Agreement and Security Documents to secure payment of sums secured by the Pledge Agreement and Security
Documents and not previously recovered.
(d) During the continuance of an Event of Default, Lender shall have the right from time to time to sever the Note and the other
Loan Documents into one or more separate notes, security instruments and other security documents (the “ Severed Loan Documents ”) in
such denominations as Lender shall determine in their sole discretion for purposes of evidencing and enforcing its rights and remedies
provided hereunder. Borrower shall execute and deliver to Lender, from time to time, promptly after the request of Lender, a severance
agreement and such other documents as Lender shall request in order to effect the severance described in the preceding sentence, all in form
and substance reasonably satisfactory to Lender. Borrower hereby absolutely and irrevocably appoints Lender as its true and lawful attorney,
coupled with an interest, in its name and stead to make and execute all documents necessary or desirable to effect the aforesaid severance,
such Borrower ratifying all that its said attorney shall do by virtue thereof; provided, however, Lender shall not make or execute any such
documents under such power until three (3) days after notice has been given to Borrower by Lender of Lender’s intent to exercise its rights
under such power. Borrower shall not be obligated to pay any costs or expenses incurred in connection with the preparation, execution,
recording or filing of the Severed Loan Documents and the Severed Loan Documents shall not contain any representations, warranties or
covenants not contained in the Loan Documents and any such representations and warranties contained in the Severed Loan Documents will
be given by Borrower only as of the Closing Date.
(e) To the extent permitted by applicable law and notwithstanding anything to the contrary contained herein or in any other Loan
Document, any amounts recovered from the Collateral or any other collateral for the Loan and/or paid to or received by Lender may, after an
Event of Default, be applied by Lender toward the Debt in such order, priority and proportions as Lender in its sole discretion shall
determine.
(f) To the extent permitted by applicable law, upon the occurrence and during the continuance of an Event of Default, Lender may,
but without any obligation to do so and without notice to or demand on Borrower and without releasing Borrower from any obligation
hereunder or being deemed to have cured any Event of Default hereunder, make, do or perform any obligation of Borrower hereunder in such
manner and to such extent as Lender may deem necessary. Lender is authorized to enter upon the Property for such purposes, or appear in,
defend, or bring any action or proceeding to protect the Lender’s interest in the Collateral for such purposes, and the actual out-of-pocket cost
and expense thereof (including reasonable attorneys’ fees to the extent permitted by applicable law), with interest as provided in this Section
10.2 , shall constitute a portion of the Debt and shall be due and payable to Lender, as applicable upon demand. All such actual out-of-pocket
costs and expenses incurred by Lender in remedying such Event of Default or such failed payment or act or in appearing in, defending, or
bringing any action or proceeding shall bear interest at the Default Rate, for the period after such cost or expense was incurred into the date of
payment to Lender for its own account or for the account of such Lender, as applicable. All such actual out-of-pocket costs and expenses
incurred
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by Lender together with interest thereon calculated at the Default Rate shall be deemed to constitute a portion of the Debt and be secured by
the liens, claims and security interests provided to Lender under the Loan Documents and shall be immediately due and payable upon demand
by Lender therefor.
ARTICLE 11
SECONDARY MARKET
Section 11.1

Securitization . Subject to Sections 11.7 hereof:

(a) Lender shall have the right (i) to sell or otherwise transfer the Loan (or any portion thereof and/or interest therein), (ii) to sell
participation interests in the Loan (or any portion thereof and/or interest therein) or (iii) to securitize the Loan (or any portion thereof and/or
interest therein) in a single asset securitization or a pooled asset securitization. The transactions referred to in clauses (i) , (ii) and (iii) above
shall hereinafter be referred to collectively as “ Secondary Market Transactions ” and the transactions referred to in clause (iii) shall
hereinafter be referred to as a “ Securitization ”. Any certificates, notes or other securities issued in connection with a Securitization are
hereinafter referred to as “ Securities ”.
(b) If requested by Lender, Borrower shall assist Lender in satisfying the market standards to which Lender customarily adheres or
which may be reasonably required in the marketplace or by the Rating Agencies in connection with any Secondary Market Transactions,
including, without limitation and to the extent customary and reasonable as provided in this sentence, to:
(i)
provide or cause Mortgage Borrower and/or Mezzanine A Borrower to provide (A) updated financial and other
information reasonably available to Borrower with respect to the Property, the Collateral, the Mezzanine A Collateral, the business
operated at the Property, Borrower, Mortgage Borrower, Mezzanine A Borrower, Guarantor, SPE Component Entity, Mortgage
SPE Component Entity, Mezzanine A SPE Component Entity and Manager, (B) updated budgets relating to the Property, and (C)
updated appraisals, market studies, environmental reviews (Phase I’s and, if appropriate, Phase II’s), property condition reports and
other due diligence investigations of the Property (the “ Updated Information ”), together, if customary, with appropriate
verification of the Updated Information through letters of auditors or opinions of counsel reasonably acceptable to Lender and
acceptable to the Rating Agencies and (D) revisions to and other agreements with respect to the Property Documents in form and
substance reasonably acceptable to Lender and acceptable to the Rating Agencies;
(ii)
to the extent such opinions were delivered to Lender in connection with the closing of the Loan (provided any
such opinion was not waived by Lender with respect to the Loan), provide updated opinions of counsel, which may be relied upon by
Lender and its counsel, agents and representatives, as to substantive non-consolidation, fraudulent conveyance, matters of Delaware
and federal bankruptcy law relating to limited liability companies, true sale, true lease and any other opinion customary in Secondary
Market Transactions or required by the Rating Agencies with respect to the
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Collateral, the Mezzanine A Collateral, the Property, Property Documents, Borrower and Borrower’s Affiliates, Mezzanine A
Borrower and Mezzanine A Borrower’s Affiliates, Mortgage Borrower and Mortgage Borrower’s Affiliates which counsel and
opinions shall be reasonably satisfactory in form and substance to Lender and shall be satisfactory in form and substance to the
Rating Agencies;
(iii)
provide updated, as of the closing date of the Secondary Market Transaction, representations and warranties
made in the Loan Documents (which representations and warranties may be updated to reflect any change in facts and circumstances
since the Closing Date, provided that such change in facts and circumstances is not due to a Default by Borrower under the Loan
Documents); and
(iv)
execute such amendments to the Loan Documents, the Mezzanine A Loan Document, the Mortgage Loan
Documents, the Property Documents and Borrower’s, Mezzanine A Borrower’s, Mortgage Borrower’s, any Mortgage SPE
Component Entity’s, any Mezzanine A SPE Component Entity’s or any SPE Component Entity’s organizational documents as may
be reasonably requested by Lender or requested by the Rating Agencies or otherwise to effect any Secondary Market Transaction,
including, without limitation, (A) amend and/or supplement the Independent Manager provisions provided herein and therein, in each
case, in accordance with the applicable requirements of the Rating Agencies, (B) bifurcating the Loan into two or more components
and/or additional separate notes and/or creating additional senior/subordinate note structure(s) (any of the foregoing, a “ Loan
Bifurcation ”) and (C) to modify all operative dates (including but not limited to payment dates, interest period start dates and end
dates, etc.) under the Loan Documents, by up to ten (10) days; provided , however , that Borrower shall not be required to so modify
or amend any Loan Document or organizational document if such modification or amendment shall impose a Secondary Market
Adverse Change on the Borrower or Guarantor. The term “ Secondary Market Adverse Change ” means (i) either Borrower’s or
Guarantor’s liabilities or obligations under the Loan Documents are increased, or Borrower’s or Guarantor’s rights under the Loan
Documents are decreased, in either case in any material respect (although change in the weighted average interest rate described in
clause (ii) below shall not be deemed to increase any such liability or decrease any such rights in any material respect), (ii) any
change in the weighted average interest rate (whether before or after the time of the proposed Loan Bifurcation, Syndication or New
Mezzanine Loan) (other than as a result of (x) payments and recoveries after an Event of Default and/or (y) application of proceeds
following a Casualty or Condemnation), (iii) any change to the stated Maturity Date (other than as described in clause (C) above)
and/or (iv) any change that would affect the amortization of the Loan.
(c) If, at the time a Disclosure Document is being prepared for a Securitization, Lender expects that Borrower alone or Borrower
and one or more Affiliates of Borrower collectively, or the Collateral alone or the Collateral and Related Collateral collectively, will be a
Significant Obligor, Borrower shall furnish to Lender upon request (i) the selected financial data or, if applicable, net operating income,
required under Item 1112(b)(1) of Regulation AB, if Lender expects that the principal amount of the Loan together with any Related Loans as
of the cut-off date for such Securitization may, or if the principal amount of the Loan together with any
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Related Loans as of the cut-off date for such Securitization and at any time during which the Loan and any Related Loans are included in a
Securitization does, equal or exceed ten percent (10%) (but less than twenty percent (20%)) of the aggregate principal amount of all loans
included or expected to be included, as applicable, in the Securitization, or (ii) the financial statements required under Item 1112(b)(2) of
Regulation AB, if Lender expects that the principal amount of the Loan together with any Related Loans as of the cut-off date for such
Securitization may, or if the principal amount of the Loan together with any Related Loans as of the cut-off date for such Securitization and at
any time during which the Loan and any Related Loans are included in a Securitization does, equal or exceed twenty percent (20%) of the
aggregate principal amount of all loans included or expected to be included, as applicable, in the Securitization. The financial data or
financial statements set forth in the immediately preceding sentence shall be furnished to Lender (A) within ten (10) Business Days after
notice from Lender in connection with the preparation of Disclosure Documents for the Securitization, (B) not later than thirty (30) days after
the end of each fiscal quarter of Borrower and (C) not later than eighty (80) days after the end of each fiscal year of Borrower; provided,
however, that Borrower shall not be obligated to furnish financial data or financial statements pursuant to clauses (B) or (C) of this sentence
with respect to any period for which a filing pursuant to the Exchange Act in connection with or relating to the Securitization (an “ Exchange
Act Filing ”) is not required. If requested by Lender, Borrower shall cause Mezzanine A Borrower to cause Mortgage Borrower to furnish to
Lender financial data and/or financial statements for any tenant of the Property (which are available to Mortgage Borrower or can be obtained
by Mortgage Borrower in the exercise of commercially reasonable efforts) if, in connection with a Securitization, Lender expects there to be,
with respect to such tenant or group of Affiliated tenants, a concentration within all of the loans included or expected to be included, as
applicable, in the Securitization such that such tenant or group of Affiliated tenants would constitute a Significant Obligor.
(d) All financial data and statements provided by Borrower hereunder shall be prepared in accordance with GAAP, and shall meet
the requirements of Regulation AB and other applicable legal requirements. All financial statements referred to in this Section shall be
audited by independent accountants of Borrower acceptable to Lender in accordance with Regulation AB and all other applicable legal
requirements, shall be accompanied by the manually executed report of the independent accountants thereon, which report shall meet the
requirements of Regulation AB and all other applicable legal requirements, and shall be further accompanied by a manually executed written
consent of the independent accountants, in form and substance reasonably acceptable to Lender, to the inclusion of such financial statements
in any Disclosure Document and any Exchange Act Filing and to the use of the name of such independent accountants and the reference to
such independent accountants as “experts” in any Disclosure Document and Exchange Act Filing, all of which shall be provided at the same
time as the related financial statements are required to be provided. All financial data and statements (audited or unaudited) provided by
Borrower under this Section shall be accompanied by an Officer’s Certificate, which certification shall state that such financial statements
meet the requirements set forth in the first sentence of this subsection (d) .
(e) If requested by Lender, Borrower shall provide Lender, promptly upon request, with any other or additional financial statements,
or financial, statistical or operating information, as Lender shall determine to be required pursuant to Regulation AB or any amendment,
modification or replacement thereto or other legal requirements in connection with
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any Disclosure Document or any Exchange Act Filing or as shall otherwise be reasonably requested by Lender.
(f) In the event Lender determines, in connection with a Securitization, that the financial data and financial statements required in
order to comply with Regulation AB or any amendment, modification or replacement thereto or other legal requirements are other than as
provided herein, then notwithstanding the provisions of this Section, Lender may request, and Borrower shall promptly provide, such other
financial data and financial statements as Lender determines to be necessary or appropriate for such compliance.
(g)

In connection with any anticipated Securitization, if requested by Lender, Borrower shall furnish to Lender:
(i)

monthly certified rent rolls within ten (10) days after the end of each calendar month; and

(ii) monthly operating statements of the Property detailing the revenues received, the expenses incurred and the components
of Underwritable Cash Flow before and after Debt Service and major capital improvements for the period of calculation and
containing appropriate year-to‑date information, within ten (10) days after the end of each calendar month.
Section 11.2

Disclosure .

(a) Borrower (on its own behalf and on behalf of each other Borrower Party) understands that information provided to Lender by
Borrower, any other Borrower Party and/or their respective agents, counsel and representatives may be (i) included in (A) the Disclosure
Documents and (B) filings under the Securities Act and/or the Exchange Act and (ii) made available to Investors, the Rating Agencies and
service providers, in each case, in connection with any Secondary Market Transaction.
(b) Borrower shall indemnify Lender and its officers, directors, partners, employees, representatives, agents and affiliates against
any actual losses, claims, damages (excluding consequential, special and/or punitive damages except to the extent actually paid by such
Person to a third party) or liabilities (collectively, the “ Liabilities ”) to which Lender and/or its officers, directors, partners, employees,
representatives, agents and/or affiliates are subject in connection with (x) any Disclosure Document and/or any Covered Rating Agency
Information, in each case, insofar as such Liabilities arise out of or are based upon any untrue statement of any material fact in the Provided
Information and (y) after a Securitization, any indemnity obligations incurred by Lender or Servicer in connection with any Rating Agency
Confirmation. Borrower’s liability under this paragraph will be limited to Liability that arises out of, or is based upon, an untrue statement or
omission made in reliance upon, and in conformity with, information furnished by or on behalf of Borrower in connection with the
preparation of the Disclosure Document or otherwise in connection with the Loan, including, without limitation, financial statements of
Borrower, operating statements and rent rolls with respect to the Property.
(c)
Borrower shall provide in connection with each of (i) a preliminary and a final private placement memorandum or (ii) a
preliminary and final prospectus or prospectus
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supplement, as applicable, an agreement (A) certifying that Borrower has examined such Disclosure Documents specified by Lender and that
each such Disclosure Document, as it relates to Borrower, Mezzanine A Borrower, Mortgage Borrower, Borrower’s, Mezzanine A
Borrower’s and Mortgage Borrower’s Affiliates, the Property, the Collateral, the Mezzanine A Collateral, Manager and Guarantor (but not
the description of the Loan terms, the adequacy of which shall be determined by Lender in its discretion), does not contain any untrue
statement of a material fact, (B) indemnifying Lender (and for purposes of this Section 11.2 , Lender hereunder shall include its officers and
directors), the Affiliate of Lender (“ Lender Affiliate ”) that has filed the registration statement relating to the Securitization (the “
Registration Statement ”), each of its directors, each of its officers who have signed the Registration Statement and each Person that
controls the Affiliate within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act (collectively, the “ Lender
Group ”), and Lender Affiliate, and any other placement agent or underwriter with respect to the Securitization, each of their respective
directors and each Person who controls Lender Affiliate or any other placement agent or underwriter within the meaning of Section 15 of the
Securities Act and Section 20 of the Exchange Act (collectively, the “ Underwriter Group ”) for any Liabilities to which Lender, the Lender
Group or the Underwriter Group may become subject insofar as the Liabilities arise out of or are based upon any untrue statement or alleged
untrue statement of any material fact contained in such sections and (C) agreeing to reimburse Lender, the Lender Group and/or the
Underwriter Group for any legal or other expenses reasonably incurred by Lender, the Lender Group and the Underwriter Group in
connection with investigating or defending the Liabilities; provided , however , that Borrower will be liable in any such case under clauses
(B) or (C) above only to the extent that any such Liability arises out of or is based upon any such untrue statement or omission made therein
in reliance upon and in conformity with information furnished to Lender by or on behalf of Borrower in connection with the preparation of
the Disclosure Document or in connection with the underwriting or closing of the Loan, including, without limitation, financial statements of
Borrower, operating statements and rent rolls with respect to the Property; provided , further , that , (i) Borrower shall have been given a
reasonable time to review and comment on any Disclosure Document and/or Covered Rating Agency Information in accordance with this
Section 11.2(c) prior to the publication or distribution thereof and (ii) Borrower shall not be liable for any Liabilities arising from Lender’s
failure to revise any Disclosure Document and/or Covered Rating Agency Information in accordance with Borrower’s comments thereto that
have been delivered to Lender. The indemnification provided for in clauses (B) and (C) above shall be effective whether or not the
indemnification agreement described above is provided so long as Borrower has had the opportunity to review and comment on the
Disclosure Document and/or Covered Rating Agency Information as described above. The aforesaid indemnity will be in addition to any
liability which Borrower may otherwise have.
(d)
In connection with filings under Exchange Act and/or the Securities Act, Borrower shall (i) indemnify Lender, the Lender
Group and the Underwriter Group for Liabilities to which Lender, the Lender Group or the Underwriter Group may become subject insofar as
the Liabilities arise out of or are based upon the misrepresentation of a material fact in the Disclosure Document (provided Borrower shall not
be liable for such Liabilities to the extent Borrower has had the opportunity to review and comment on the Disclosure Document as described
in clause (c) above and Lender has failed to revise any Disclosure Document in accordance with Borrower’s comments thereto that have been
delivered to Lender) and (ii) reimburse Lender, the Lender Group or the Underwriter Group for any legal or other expenses
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reasonably incurred by Lender, the Lender Group or the Underwriter Group in connection with defending or investigating the Liabilities.
(e) Promptly after receipt by an indemnified party under this Section 11.2 of notice of the commencement of any action, such
indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under this Section 11.2 , notify the
indemnifying party in writing of the commencement thereof (but the omission to so notify the indemnifying party will not relieve the
indemnifying party from any liability which the indemnifying party may have to any indemnified party hereunder except to the extent that
failure to notify causes prejudice to the indemnifying party). In the event that any action is brought against any indemnified party, and it
notifies the indemnifying party of the commencement thereof, the indemnifying party will be entitled, jointly with any other indemnifying
party, to participate therein and, to the extent that it (or they) may elect by written notice delivered to the indemnified party promptly after
receiving the aforesaid notice from such indemnified party, to assume the defense thereof with counsel satisfactory to such indemnified party.
After notice from the indemnifying party to such indemnified party under this Section 11.2 , such indemnifying party shall pay for any legal
or other expenses subsequently incurred by such indemnifying party in connection with the defense thereof; provided, however, if the
defendants in any such action include both the indemnified party and the indemnifying party and the indemnified party shall have reasonably
concluded that there are any legal defenses available to it and/or other indemnified parties that are different from or additional to those
available to the indemnifying party, the indemnified party or parties shall have the right to select separate counsel to assert such legal
defenses and to otherwise participate in the defense of such action on behalf of such indemnified party at the reasonable cost of the
indemnifying party.
(f) The liabilities and obligations of Borrower and Lender under this Section 11.2 shall survive the termination of this Agreement
and the satisfaction and discharge of the Debt. In the event Borrower and/or any Borrower Party fails to comply with the provisions of
Section 11.1 and/or Section 11.2 within the timeframes specified therein and/or as otherwise required by Lender and such failure continues
for five (5) Business Days after notice thereof from Lender to Borrower (or such longer period of time agreed to by Lender in its sole
discretion taking into account an explanation from Borrower as to why such item(s) cannot be timely delivered), the same shall, at Lender’s
option, constitute a breach of the terms thereof and/or an Event of Default.
Section 11.3 Reserves/Escrows . In the event that Securities are issued in connection with the Loan, all funds held by Lender in
escrow or pursuant to reserves in accordance with this Agreement and the other Loan Documents shall be deposited in “eligible accounts” at
“eligible institutions” and, to the extent applicable, invested in “permitted investments” as then defined and required by the Rating Agencies.
Section 11.4

Intentionally Omitted .

Section 11.5
Rating Agency Costs . In connection with any Rating Agency Confirmation or other Rating Agency consent,
approval or review required hereunder (other than the initial review of the Loan by the Rating Agencies in connection with a Securitization),
Borrower shall pay all reasonable, out‑of‑pocket costs and expenses of Lender and Servicer and
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all costs and expenses of each Rating Agency in connection therewith, and, if applicable, shall pay any fees imposed by any Rating Agency in
connection therewith.
Section 11.6 New Mezzanine Option . Lender shall have the option (the “ New Mezzanine Option ”) to create one or more
additional mezzanine loans (each, a “ New Mezzanine Loan ”), provided, that (i) the total loan amounts for the Loan and the Mezzanine
Loans and such New Mezzanine Loan shall equal the then outstanding amount of the Loan immediately prior to Lender’s exercise of the New
Mezzanine Option, and (ii) the weighted average interest rate of the Loan, the Mezzanine Loans and the New Mezzanine Loan shall, unless
otherwise approved by Borrower, equal the Interest Rate (subject to any deviation attributable to the imposition of any rate of interest at the
Default Rate or prepayments occurring pursuant to Section 2.7(b) or 2.7(c) hereof). Borrower shall, at Borrower’s sole cost and expense,
cooperate with Lender in Lender’s exercise of the New Mezzanine Option in good faith and in a timely manner, which such cooperation shall
include, but not be limited to, (i) executing such amendments to the Loan Documents (and causing Mortgage Borrower and Mezzanine A
Borrower to execute such amendments to the applicable Mortgage Loan Document and Mezzanine A Loan Documents) and Borrower’s,
Mortgage Borrower’s, Mezzanine A Borrower’s, any SPE Component Entity’s, any Mortgage SPE Component Entity’s or any Mezzanine A
SPE Component Entity’s organizational documents as may be reasonably requested by Lender or requested by the Rating Agencies, (ii)
creating one or more Single Purpose Entities (the “ New Mezzanine Borrower ”), which such New Mezzanine Borrower shall (A) own,
directly or indirectly, 100% of the equity ownership interests in Borrower (the “ Equity Collateral ”), and (B) together with such constituent
equity owners of such New Mezzanine Borrower as may be designated by Lender, execute such agreements, instruments and other
documents as may be required by Lender in connection with the New Mezzanine Loan (including, without limitation, a promissory note
evidencing the New Mezzanine Loan and a pledge and security agreement pledging the Equity Collateral as security for the New Mezzanine
Loan); and (iii) delivering such opinions, title endorsements, UCC title insurance policies, documents and/or instruments relating to the
Property Documents and other materials as may be required by Lender or the Rating Agencies. Notwithstanding anything contained herein to
the contrary, Lender shall have the right to apply all payments to the Debt during the continuance of an Event of Default in such order as
Lender determines in its sole discretion and to require that (x) no sums shall be paid to the holder of the New Mezzanine Loan under the New
Mezzanine Loan during the existence of an Event of Default, and (y) all Net Proceeds be applied to the Loan to the exclusion of the New
Mezzanine Loan. Provided no Event of Default exists, prepayments of the Loan made in connection with the Partial Release shall require a
ratable prepayment of the New Mezzanine Loan. The rights and remedies of the holder of the New Mezzanine Loan shall be separate, distinct
and in addition to the rights and remedies of Lender under the Loan.
Section 11.7 Costs and Expenses . Notwithstanding anything to the contrary contained in this Article 11 , neither Borrower nor
any of its direct or indirect owners shall be required to incur any material costs or expenses in the performance of Borrower’s obligations
under Sections 11.1 , Section 11.6 above or Section 11.8 below other than expenses of Borrower’s counsel, accountants and consultants.
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Section 11.8 Syndication . Without limiting Lender’s rights under Section 11.1 , the provisions of this Section 11.8 shall only
apply in the event that the Loan is syndicated in accordance with the provisions of this Section 11.8 set forth below.
(a)

Sale of Loan, Co-Lenders, Participations and Servicing .

(i) Lender and any Co-Lender may, at their option, without Borrower’s consent (but with notice to Borrower), sell with
novation all or any part of their right, title and interest in, and to, and under the Loan (the “ Syndication ”), to one or more additional
lenders (each a “ Co-Lender ”). Each additional Co-Lender shall enter into an assignment and assumption agreement (the “
Assignment and Assumption ”) assigning a portion of Lender’s or Co-Lender’s rights and obligations under the Loan, and pursuant
to which the additional Co-Lender accepts such assignment and assumes the assigned obligations. From and after the effective date
specified in the Assignment and Assumption (i) each Co-Lender shall be a party hereto and to each Loan Document to the extent of
the applicable percentage or percentages set forth in the Assignment and Assumption and, except as specified otherwise herein, shall
succeed to the rights and obligations of Lender and the Co‑Lenders hereunder and thereunder in respect of the Loan, and (ii) Lender,
as lender and each Co-Lender, as applicable, shall, to the extent such rights and obligations have been assigned by it pursuant to such
Assignment and Assumption, relinquish its rights and be released from its obligations hereunder and under the Loan Documents.
(ii) The liabilities of Lender and each of the Co-Lenders shall be several and not joint, and Lender’s and each Co-Lender’s
obligations to Borrower under this Agreement shall be reduced by the amount of each such Assignment and Assumption. Neither
Lender nor any Co-Lender shall be responsible for the obligations of any other Co-Lender. Lender and each Co-Lender shall be liable
to Borrower only for their respective proportionate shares of the Loan.
(iii) Borrower agrees that it shall, in connection with any sale of all or any portion of the Loan, whether in whole or to an
additional Co-Lender or Participant, within ten (10) Business Days after requested by Agent, furnish Agent with the information and
certificates required under Sections 4.12 and 4.13 hereof. Subject in all events to the provisions of Section 17.11(b) , Lender may
furnish any information concerning the Borrower, any other Borrower Party or any affiliate thereof in the possession of such Lender
from time to time to Co-Lenders and Participants (including prospective Co-Lenders and Participants).
(iv) Lender (or an Affiliate of Lender) shall act as administrative agent for itself and the Co-Lenders (together with any
successor administrative agent, the “ Agent ”) pursuant to this Section 11.8 . Borrower acknowledges that Lender, as Agent, shall
have the sole and exclusive authority to execute and perform this Agreement and each Loan Document on behalf of itself, as Lender
and as agent for itself and the Co-Lenders subject to the terms of the Co-Lending Agreement. Lender acknowledges that Lender, as
Agent, shall retain the exclusive right to grant approvals and give consents with respect to all matters requiring consent hereunder.
Except as otherwise provided herein, Borrower shall have no obligation to recognize or deal directly with any Co-Lender, and no Co- 115 -

Lender shall have any right to deal directly with Borrower with respect to the rights, benefits and obligations of Borrower under this
Agreement, the Loan Documents or any one or more documents or instruments in respect thereof. Borrower may rely conclusively on
the actions of Lender as Agent to bind Lender and the Co-Lenders, notwithstanding that the particular action in question may,
pursuant to this Agreement or the Co-Lending Agreement be subject to the consent or direction of some or all of the Co-Lenders.
Lender may resign as Agent of the Co-Lenders, in its sole discretion, or if required to by the Co-Lenders in accordance with the term
of the Co-Lending Agreement, in each case without the consent of but upon prior written notice to Borrower. Upon any such
resignation, a successor Agent shall be determined pursuant to the terms of the Co-Lending Agreement, subject to the consent of
Borrower (provided no Event of Default has occurred, which consent shall not be unreasonably withheld, conditioned or delayed).
The term Agent shall mean any successor Agent.
(v)
Notwithstanding any provision to the contrary in this Agreement, the Agent shall not have any duties or
responsibilities except those expressly set forth herein (and in the Co-Lending Agreement) and no covenants, functions,
responsibilities, duties, obligations or liabilities of Agent shall be implied by or inferred from this Agreement, the Co-Lending
Agreement, or any other Loan Document, or otherwise exist against Agent.
(vi)
Except to the extent its obligations hereunder and its interest in the Loan have been assigned pursuant to one or
more Assignments and Assumption, Lender, as Agent, shall have the same rights and powers under this Agreement as any other CoLender and may exercise the same as though it were not Agent, respectively. The term “Co-Lender” or “Co-Lenders” shall, unless
otherwise expressly indicated, include Lender in its individual capacity. Lender and the other Co‑Lenders and their respective
Affiliates may accept deposits from, lend money to, act as trustee under indentures of, and generally engage in any kind of business
with, Borrower, or any Affiliate of Borrower and any Person who may do business with or own securities of Borrower or any
Affiliate of Borrower, all as if they were not serving in such capacities hereunder and without any duty to account therefor to each
other.
(vii)
If required by any Co-Lender, Borrower hereby agrees to execute supplemental notes in the principal amount of
such Co-Lender’s pro rata share of the Loan substantially in the form of the Note, and such supplemental note shall (i) be payable to
order of such Co-Lender, (ii) be dated as of the Closing Date, and (iii) mature on the Maturity Date. Such supplemental note shall
provide that it evidences a portion of the existing indebtedness hereunder and under the Note and not any new or additional
indebtedness of Borrower. The term “Note” as used in this Agreement and in all the other Loan Documents shall include all such
supplemental notes.
(viii)
Lender, as Agent, shall maintain at its domestic lending office or at such other location as Lender, as Agent,
shall designate in writing to each Co-Lender and Borrower a copy of each Assignment and Assumption delivered to and accepted by
it and a register for the recordation of the names and addresses of the Co-Lenders, the amount of each Co-Lender’s proportionate
share of the Loan and the name and address of each Co-Lender’s agent for service of process (the “ Register ”). The entries in the
Register
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shall be conclusive and binding for all purposes, absent manifest error, and Borrower, Lender, as Agent, and the Co-Lenders may
treat each person or entity whose name is recorded in the Register as a Co-Lender hereunder for all purposes of this Agreement. The
Register shall be available for inspection and copying by Borrower or any Co-Lender during normal business hours upon reasonable
prior notice to the Agent. A Co-Lender may change its address and its agent for service of process upon written notice to Lender, as
Agent, which notice shall only be effective upon actual receipt by Lender, as Agent, which receipt will be acknowledged by Lender,
as Agent, upon request.
(ix)
Notwithstanding anything herein to the contrary, any financial institution or other entity may be sold a
participation interest in the Loan by Lender or any Co-Lender without Borrower’s consent (such financial institution or entity, a “
Participant ”). No Participant shall have any rights under this Agreement, the Note or any of the Loan Documents and the
Participant’s rights in respect of such participation shall be solely against Lender or Co-Lender, as the case may be, as set forth in the
participation agreement executed by and between Lender or Co-Lender, as the case may be, and such Participant. Borrower may rely
conclusively on the actions of Lender as Agent to bind Lender and any Participant, notwithstanding that the particular action in
question may, pursuant to this Agreement or any participation agreement be subject to the consent or direction of some or all of the
Participants. No participation shall relieve Lender or Co-Lender, as the case may be, from its obligations hereunder or under the Note
or the Loan Documents and Lender or Co- Lender, as the case may be, shall remain solely responsible for the performance of its
obligations hereunder.
(x)
Notwithstanding any other provision set forth in this Agreement, Lender or any Co‑Lender may at any time create
a security interest in all or any portion of its rights under this Agreement (including, without limitation, amounts owing to it in favor
of any Federal Reserve Bank in accordance with Regulation A of the Board of Governors of the Federal Reserve System).
(b)

Cooperation in Syndication .

(i) Borrower agrees to assist Lender in completing a Syndication satisfactory to Lender. Such assistance shall include (i)
direct contact between senior management and advisors of Borrower and Guarantor and the proposed Co-Lenders, (ii) assistance in
the preparation of a confidential information memorandum and other marketing materials to be used in connection with the
Syndication, (iii) the hosting, with Lender, of one or more meetings of prospective Co-Lenders or with the Rating Agencies, (iv) the
delivery of appraisals satisfactory to Lender if required, and (v) working with Lender to procure a rating for the Loan by the Rating
Agencies.
(ii) Lender shall manage all aspects of the Syndication of the Loan, including decisions as to the selection of institutions to
be approached and when they will be approached, when their commitments will be accepted, which institutions will participate, the
allocations of the commitments among the Co-Lenders and the amount and distribution of fees among the Co-Lenders. To assist
Lender in its Syndication efforts, Borrower agrees promptly to prepare and provide to Lender all information with respect
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to Borrower, Mezzanine A Borrower, Mortgage Borrower, Manager, Guarantor, any Mortgage SPE Component Entity (if any), any
Mezzanine A SPE Component Entity (if any), any SPE Component Entity (if any), the Collateral, the Mezzanine A Collateral and the
Property contemplated hereby, including all financial information and projections (the “ Projections ”), as Lender may reasonably
request in connection with the Syndication of the Loan. Borrower hereby represents and covenants that (i) all information other than
the Projections (the “ Information ”) that has been or will be made available to Lender by Borrower or any of their representatives is
or will be, when furnished, complete and correct in all material respects and does not or will not, when furnished, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements contained therein not materially
misleading in light of the circumstances under which such statements are made and (ii) the Projections that have been or will be made
available to Lender by Borrower or any of their representatives have been or will be prepared in good faith based upon reasonable
assumptions. Borrower understands that in arranging and syndicating the Loan, Lender, the Co-Lenders and, if applicable, the Rating
Agencies, may use and rely on the Information and Projections without independent verification thereof.
(iii)

If required in connection with the Syndication, Borrower hereby agrees to:

(A)
amend the Loan Documents to give Lender the right, at Lender’s sole cost and expense, to have the
Property reappraised on an annual basis;
(B)
deliver updated financial and operating statements and other information reasonably required by Lender
to facilitate the Syndication;
(C)
deliver reliance letters reasonably satisfactory to Lender with respect to the environmental assessments
and reports delivered to Lender prior to the Closing Date, which will run to Lender, any Co-Lender and their respective
successors and assigns;
(D)
execute modifications to the Loan Documents required by the Co- Lenders; provided , however , that
Borrower shall not be required to so modify or amend any Loan Document or organizational document if such modification
or amendment shall impose a Secondary Market Adverse Change on the Borrower or Guarantor; and
(E)
if Lender elects, in its sole discretion, prior to or upon a Syndication, to split the Loan into two or more
parts, or the Note into multiple component notes or tranches which may have different interest rates, principal amounts,
payment priorities and maturities, Borrower agrees to cooperate with Lender in connection with the foregoing and to execute
the required modifications and amendments to the Note, this Agreement and the Loan Documents and to provide opinions
necessary to effectuate the same; provided , however , that Borrower shall not be required to so modify or amend any Loan
Document or organizational document if such modification or amendment shall impose a Secondary Market Adverse Change
on the Borrower or Guarantor.
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(c) Limitation of Liability . No claim may be made by Borrower, or any other Person against Agent, Lender or any Co-Lenders or
the Affiliates, directors, officers, employees, attorneys or agent of any of such Persons for any special, indirect, consequential or punitive
damages in respect of any claim for breach of contract or any other theory of liability arising out of or related to the transactions contemplated
by this Agreement or any act, omission or event occurring in connection therewith; and Borrower hereby waives, releases and agrees not to
sue upon any claim for any such damages, whether or not accrued and whether or not known or suspected to exist in its favor.
(d)
No Joint Venture . Notwithstanding anything to the contrary herein contained, neither Agent, Lender nor any Co-Lender by
entering into this Agreement or by taking any action pursuant hereto, will be deemed a partner or joint venturer with Borrower.
(e) Voting Rights of Co-Lenders . Borrower acknowledges that the Co-Lending Agreement may contain provisions which require
that amendments, waivers, extensions, modifications, and other decisions with respect to the Loan Documents shall require the approval of all
or a number of the Co-Lenders holding in the aggregate a specified percentage of the Loan or any one or more Co-Lenders that are
specifically affected by such amendment, waiver, extension, modification or other decision.
ARTICLE 12
INDEMNIFICATIONS
Section 12.1 General Indemnification . Borrower shall, at its sole cost and expense, protect, defend, indemnify, release and hold
harmless the Indemnified Parties from and against any and all Losses imposed upon or incurred by or asserted against any Indemnified
Parties and directly or indirectly arising out of or in any way relating to any one or more of the following: (a) any accident, injury to or death
of persons or loss of or damage to property occurring in, on or about the Property or any part thereof or on the adjoining sidewalks, curbs,
adjacent property or adjacent parking areas, streets or ways; (b) any use, nonuse or condition in, on or about the Property or any part thereof
or on the adjoining sidewalks, curbs, adjacent property or adjacent parking areas, streets or ways; (c) performance of any labor or services or
the furnishing of any materials or other property in respect of the Property (or any part thereof) or the Collateral (or any part thereof); (d) any
failure of the Property (or any portion thereof) or the Collateral (or any part thereof) to be in compliance with any applicable Legal
Requirements; (e) any and all claims and demands whatsoever which may be asserted against Lender by reason of any alleged obligations or
undertakings on its part to perform or discharge any of the terms, covenants, or agreements contained in any Lease, management agreement
or any Property Document; (f) the payment of any commission, charge or brokerage fee to anyone (other than a broker or other agent retained
by Lender) which may be payable in connection with the funding of the Loan evidenced by the Note and secured by the Pledge Agreement;
and/or (g) the holding or investing of the funds on deposit in the Accounts or the performance of any work or the disbursement of funds in
each case in connection with the Accounts (the “ Indemnified Liabilities ”); provided, however, that Borrower shall not have any obligation
hereunder (x) to the extent that any Indemnified Liabilities arise from the gross negligence, illegal acts, fraud or willful misconduct of Lender
or any other Indemnified Party or (y) any consequential, punitive and special damages
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except to the extent paid to a third party. Any amounts payable to Lender by reason of the application of this Section 12.1 shall become due
and payable on the date that is ten (10) days after Borrower receives written notice from Lender that such Losses were sustained by Lender
and shall bear interest at the Default Rate from the date that is ten (10) days after the date Borrower receives notice from Lender that such
Losses were sustained by Lender until such time as such amounts are paid. Notwithstanding the foregoing or anything to the contrary
contained in this Agreement, Borrower shall have no liability for any Indemnified Liabilities imposed upon or incurred by or asserted against
any Indemnified Parties to the extent that Borrower proves that such Indemnified Liabilities were caused by actions, conditions or events that
first occurred or arose after the date that Lender (or any purchaser at a foreclosure sale or Lender’s designee of an assignment in lieu of
foreclosure) actually acquired title to the direct ownership interests in Borrower pursuant to a foreclosure of the Pledge Agreement or an
assignment in lieu of foreclosure of the Pledge Agreement that has not been set aside, rescinded or invalidated, whereby Borrower is no
longer the 100% owner of Mezzanine A Borrower and that such Indemnified Liabilities were not caused by the actions of Borrower or any
Affiliate or agent of Borrower.
Section 12.2
Mortgage and Intangible Tax Indemnification . Borrower shall, at its sole cost and expense, protect, defend,
indemnify, release and hold harmless the Indemnified Parties from and against any and all Losses imposed upon or incurred by or asserted
against any Indemnified Parties and directly or indirectly arising out of or in any way relating to any tax on the making of the Pledge
Agreement, the Note or any of the other Loan Documents (but excluding any income, franchise or other similar taxes imposed on Lender).
Section 12.3 ERISA Indemnification . Borrower shall, at its sole cost and expense, protect, defend, indemnify, release and hold
harmless the Indemnified Parties from and against any and all Losses (including, without limitation, reasonable attorneys’ fees and costs
incurred in the investigation, defense, and settlement of Losses incurred in correcting any prohibited transaction, or in the sale of a prohibited
loan, and in obtaining any individual prohibited transaction exemption under ERISA that may be required, in Lender’s sole discretion) that
Lender may incur, directly or indirectly, as a result of a default under Sections 3.7 or 4.19 of this Agreement.
Section 12.4 Duty to Defend, Legal Fees and Other Fees and Expenses . Upon written request by Lender (for itself and/or on
behalf of any other Indemnified Parties), Borrower shall defend Lender and/or any such Indemnified Parties (if requested by Lender, in the
name of Lender and/or any such Indemnified Parties) to the extent required hereunder by attorneys and other professionals reasonably
approved by the Indemnified Parties. Notwithstanding the foregoing, Lender may (for itself and/or on behalf of any other Indemnified
Parties), in its sole discretion, engage its own attorneys and other professionals to defend or assist Lender and/or any such Indemnified
Parties, and, at the option of Lender (on its own behalf and/or on behalf of any Indemnified Parties), its attorneys shall control the resolution
of any claim or proceeding subject to Borrower’s right to consent to any settlement (such consent not to be unreasonably withheld or
delayed). Borrower shall pay or, in the sole discretion of Lender, reimburse, Lender for the payment of reasonable fees and disbursements of
attorneys, engineers, environmental consultants, laboratories and other professionals in connection therewith; provided, however, Borrower
shall not be obligated to pay for fees and disbursements of more than one set of legal
- 120 -

professionals retained by Indemnified Parties with respect to any indemnified claim (in addition to Borrower’s own legal professionals)
regardless of the number of Indemnified Parties; provided, however (i) Indemnified Parties, collectively, may retain multiple law firms and/or
multiple lawyers at the same firm if Indemnified Parties reasonably determine that separate specialized legal counsel is required with respect
to specific matters, but no Indemnified Parties shall have its own separate counsel except as provided in subclause (ii) of this clause and (ii)
(x) any Indemnified Party may retain its own separate counsel, and Borrower shall pay for the out-of-pocket fees and disbursement of such
counsel, if such Indemnified Parties, based upon the advice of counsel, has separate defenses that would be materially and adversely
compromised if it were to retain the same counsel or, if based upon the advice of counsel, a conflict exists between Borrower and such
Indemnified Parties or the Indemnified Parties, or, if during the continuance of an Event of Default, based upon the advice of counsel, Lender
has no further common interests and (y) any Indemnified Party may retain its own separate counsel at any time as described above at any time
at its sole cost and expense.
Section 12.5
Survival . The obligations and liabilities of Borrower under this Article 12 shall fully survive indefinitely
notwithstanding any termination, satisfaction, assignment, entry of a judgment of foreclosure, exercise of any power of sale, or delivery of an
assignment in lieu of foreclosure of the Pledge Agreement.
Section 12.6
Environmental Indemnity . Simultaneously herewith, Borrower and Guarantor have executed and delivered the
Environmental Indemnity to Lender, which Environmental Indemnity is not secured by the Pledge Agreement.
ARTICLE 13
EXCULPATION
Section 13.1

Exculpation .

(a) Subject to the qualifications below, no recourse shall be had against, Lender shall not enforce the liability and obligation of
Borrower to perform and observe the obligations contained in the Note, this Agreement, the Pledge Agreement or the other Loan Documents
by any action or proceeding wherein a money judgment or any deficiency judgment or other judgment establishing personal liability shall be
sought against, any Borrower Party or any direct or indirect principal, director, officer, employee, manager, beneficiary, parent, beneficial
owner, shareholder, partner, member, trustee, agent, or Affiliate of any Borrower Party or any direct or indirect legal representatives,
successors or assigns of any of the foregoing (collectively, the “ Exculpated Parties ”), except that Lender, may bring a foreclosure action,
an action for specific performance or any other appropriate action or proceeding to enforce the Note, this Agreement, the Pledge Agreement
and the other Loan Documents, or to enable Lender to realize upon Lender’s interest in the Collateral or any other collateral given to Lender
pursuant to the Loan Documents; provided, however, that, except as specifically provided herein, any judgment in any such action or
proceeding shall be enforceable against Borrower only to the extent of Borrower’s interest in the Collateral and in any other collateral given
to Lender, and Lender, by accepting the Note, this Agreement, the Pledge Agreement and the other Loan Documents, shall not sue for, seek
or demand any deficiency judgment with respect to the Loan against Borrower or any of the
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Exculpated Parties in any such action or proceeding under or by reason of or under or in connection with the Note, this Agreement, the
Pledge Agreement, the other Loan Documents or otherwise. The provisions of this Section shall not, however, (1) constitute a waiver, release
or impairment of any obligation evidenced or secured by any of the Loan Documents; (2) impair the right of Lender to name any Borrower as
a party defendant in any action or suit for foreclosure, exercise of any power of sale, or an assignment in lieu of foreclosure upon the
Collateral or exercise of remedies pursuant to the Pledge Agreement; (3) affect the validity or enforceability of any Loan Document or any
guaranty in connection with the Loan (including, without limitation, the indemnities set forth in Article 12 hereof, the Guaranty and the
Environmental Indemnity) made in connection with the Loan or any of the rights and remedies of Lender thereunder; (4) intentionally
omitted, (5) impair the right of Lender to (A) obtain the appointment of a receiver and/or (B) enforce its rights and remedies provided in
Articles 8 and 9 hereof; (6) impair the enforcement of Pledge Agreement or any other Loan Documents; (7) constitute a prohibition against
Lender, to seek a deficiency judgment against Borrower in order to fully realize the security granted by the Pledge Agreement or to
commence any other appropriate action or proceeding in order for Lender to exercise Lender’s remedies against the Property or any portion
thereof; or (8) constitute a waiver of the right of Lender to enforce the liability and obligation of Borrower, by money judgment or otherwise,
to the extent of any actual Losses incurred by Lender (including actual out-of-pocket attorneys’ fees and costs reasonably incurred) arising
out of or in connection with the following:
(i)

fraud or intentional misrepresentation by any Borrower Party in connection with the Loan;

(ii)

the willful misconduct of any Borrower Party in connection with the Loan;

(iii) any litigation or other legal proceeding (including, the raising of defenses) related to the Debt filed or raised by any
Borrower Party that delays, opposes, impedes, obstructs, hinders, enjoins or otherwise interferes with or frustrates the efforts of
Lender to exercise any rights and remedies available to Lender as provided herein and in the other Loan Documents which is found
by a court of competent jurisdiction to be without merit or brought or raised, as applicable, in bad faith;
(iv) intentional physical waste to the Property in violation of the terms of this Agreement caused by any Borrower Party
and/or the removal or disposal of any portion of the Property in violation of the terms of this Agreement during the continuance of an
Event of Default;
(v)
the misappropriation or conversion by any Borrower Party, in contravention of the Loan Documents, of (A) any
insurance proceeds paid by reason of any loss, damage or destruction to the Property, (B) any Awards or other amounts received in
connection with the Condemnation of all or a portion of the Property, (C) any Rents, or (D) any Security Deposits or Rents collected
in advance;
(vi) to the extent there exists sufficient cash flow from the Property to pay Taxes or charges for labor or materials or other
charges that create liens on any portion of the Property, Borrower’s failure to pay or cause Mortgage Borrower to pay such Taxes or
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charges (except to the extent (A) sums sufficient to pay such Taxes or charges have been deposited with Mortgage Lender in
accordance with the terms of the Mortgage Loan Agreement or (B) such cash flow is not being made available to Borrower by
Mortgage Lender as a result of Mortgage Lender’s exercise of its remedies under the Mortgage Loan Documents) unless such Taxes
or other charges are being contested as permitted hereunder or under the Mortgage Loan Agreement;
(vii) to the extent there exists sufficient cash flow from the Property to pay Insurance Premiums and/or to maintain the
Policies in full force and effect, Borrower’s failure to pay or cause Mortgage Borrower to pay such Insurance Premiums and/or to
maintain the Policies in full force and effect, in each case, as expressly provided herein (except to the (A) extent sums sufficient to
pay such Insurance Premiums and/or to maintain the Policies have been deposited with Mortgage Lender in accordance with the
terms of the Mortgage Loan Agreement or (B) such cash flow is not being made available to Borrower by Mortgage Lender as a
result of Mortgage Lender’s exercise of its remedies under the Mortgage Loan Documents);
(viii) any Security Deposits which are not delivered to Lender by a Borrower Party following a foreclosure of the Property
or action in lieu thereof, except to the extent any such Security Deposits were (a) delivered to Mortgage Lender in accordance with
the Mortgage Loan Documents or (b) applied in accordance with the terms and conditions of any of the applicable Leases prior to the
occurrence of an Event of Default;
(ix) if as a result of the actions or inactions of Borrower or its Affiliates or Mortgage Borrower or its Affiliates (including,
without limitation, Mortgage Borrower failing to comply with the terms of such Property Document) any Property Document is (A)
materially modified in a manner adverse to Lender or Mortgage Borrower, (B) terminated, (C) cancelled or (D) otherwise ceases to
exist, except in each of the foregoing cases, if such action or inaction of Borrower or its Affiliates or Mortgage Borrower or its
Affiliates is permitted pursuant to the terms of this Agreement and/or Lender has approved the same;
(x) any representation, warranty or covenant contained in Article 5 hereof is violated or breached; provided, however, that
solely with respect to a breach of Section 5.1(a)(vii) that arise from Borrower’s or Mortgage Borrower’s failure to pay trade and
operational indebtedness, such breach shall not result in recourse under the Loan pursuant to this clause (x) , if cash flow from the
Property available to Borrower and/or Mortgage Borrower is not sufficient to pay such amounts;
(xi)
except as set forth in Section 13.1(b) below, (A) Borrower fails to obtain Lender’s prior consent to any Prohibited
Transfer as required by this Agreement (other than a Permitted Transfer) or (B) any covenant contained in Section 6.6 hereof is
violated or breached;
(xii)
any distributions to Borrower’s direct or indirect legal or beneficial owners after the occurrence and during the
continuance of an Event of Default;
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(xiii)
any liabilities and obligations of Borrower, Mezzanine A Borrower or Mortgage Borrower: (i) accrued or
accruing on or prior to any acquisition of title to the Collateral pursuant to a UCC foreclosure sale, a UCC strict foreclosure, an
assignment in lieu of foreclosure or other enforcement action under the Loan Documents (collectively, an “ Equity Collateral
Enforcement Action ”; and the date on which an Equity Collateral Enforcement Action is consummated, an “ Equity Collateral
Transfer Date ”) with respect to indemnification obligations accrued or accruing in favor of Borrower, Mezzanine A Borrower,
Mortgage Borrower or any Affiliate of Borrower, Mezzanine A Borrower and/or Mortgage Borrower (individually and collectively, a
“ Borrower Control Party ”) under any organizational documents of any Borrower Control Party or any other agreement that was
not either approved by Lender or entered into in compliance with this Agreement; (ii) without duplications of amounts paid or
payable pursuant to Section 13.1(a)(iii) above, accrued or accruing prior to, on or after the Equity Collateral Transfer Date to pay
legal fees to legal counsel engaged by any Borrower Control Party prior to the Equity Collateral Transfer Date if such legal fees were
incurred to defend against an enforcement action under the Loan Documents; or (iii) accrued or accruing prior to, on or after the
Equity Collateral Transfer Date under any agreement (a “ Third Party Agreement ”) between any Borrower Control Party, on the
one hand, and any Person not Affiliated with Mortgage Borrower, on the other hand, that has been entered into during the
continuance of an Event of Default without the prior written approval of Lender to the extent such prior written approval was required
under the Loan Documents (unless such Third Party Agreement has been assumed in writing by the Person acquiring the Collateral
on or after the Equity Collateral Transfer Date);
(xiv)

Mortgage Borrower or Mezzanine A Borrower “opts out” of Article 8 of the UCC;

(xv)
Borrower or any Borrower Party acquires all or any portion of any interest in the Mortgage Loan or in the
Mezzanine A Loan in violation of Sections 4.33(a) and (b) hereof and votes or approves the undertaking of any enforcement action
under the Mortgage Loan or the Mezzanine A Loan, as applicable; and/or
(xvi)
Mortgage Borrower gives notice of termination of the Restricted Account Agreement other than in accordance
with Section 8(d) of the Restricted Account Agreement in effect as of the Closing Date and the Restricted Account Agreement is
terminated by Bank as a result of such notice.
(b) Notwithstanding anything to the contrary in this Agreement, the Note or any of the Loan Documents, (A) Lender shall not be
deemed to have waived any right which Lender may have under Section 506(a), 506(b), 1111(b) or any other provisions of the Bankruptcy
Code to file a claim for the full amount of the Debt or to require that all collateral shall continue to secure all of the Debt owing to Lender in
accordance with the Loan Documents, and (B) the Debt shall be fully recourse to Borrower in the event that:
(i)

a Bankruptcy Event occurs;
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(ii) any voluntary Sale or Pledge of the Property (other than (i) an easement (except for an easement affecting the Property
that interferes or impairs in a material way Borrower’s ability to use and operate the Property as currently used or that otherwise has a
Material Adverse Effect), (ii) a covenant or restriction that (A) does not interfere with or impair in a material way Borrower’s ability
to use and operate the Property as currently used and (B) does not have a Material Adverse Effect, and (iii) a Lease entered into at the
Property (except for a lease of all or a majority of the Property, a ground lease, or a master lease)), the Collateral or any direct or
indirect interest in Borrower, Mortgage Borrower or Guarantor that results in a failure to comply with the Minimum
Ownership/Control Test, in each case in violation of the terms of this Agreement (but excluding (x) any failure to comply with the
requirements in any of clause (A) , (D) , (E) , (G) or (H) appearing in the definition of “Permitted Transfer” in Section 6.3 of this
Agreement and (y) any violation as a result of a failure of a Mezzanine Lender to comply with the Intercreditor Agreement);
(iii) if Borrower fails to obtain Lender’s prior consent (if and to the extent required under the Loan Documents) to (A) any
subordinate financing or other voluntary liens encumbering the Property that are not considered Permitted Encumbrances hereunder
or (B) any subordinate financing or other voluntary liens encumbering: (1) a direct interest in any subsidiary of Guarantor to the
extent such subsidiary owns a direct or indirect interest in Borrower; or (2) a direct or indirect interest in Borrower if foreclosed upon
would result in the Minimum Ownership/Control Test not being met; and/or
(iv) if any representation, warranty or covenant contained in Article 5 hereof is violated or breached and such violation or
breach results in the substantive consolidation of the assets and liabilities of Borrower, Mezzanine A Borrower or Mortgage Borrower
with the assets and liabilities of any other Person.
ARTICLE 14
NOTICES
Section 14.1 Notices . All notices or other written communications hereunder shall be deemed to have been properly given (a) upon
delivery, if delivered in person, (b) one (1) Business Day after having been deposited for overnight delivery with any reputable overnight
courier service, or (c) three (3) Business Days after having been deposited in any post office or mail depository regularly maintained by the
U.S. Postal Service and sent by registered or certified mail, postage prepaid, return receipt requested, addressed as follows:
If to Borrower:

North Tower Mezzanine II, LLC
c/o Brookfield Property Group
250 Vesey Street, 15 th Floor
New York, New York 10281
Attention: Executive Vice President and General Counsel

With a copy to:

c/o Brookfield Property Group

- 125 -

Brookfield Place
250 Vesey Street, 15 th Floor
New York, New York 10281
Attention: Jason Kirschner
With a copy to:

Gibson, Dunn & Crutcher LLP
333 S. Grand Ave, 49 th Floor
Los Angeles, California 90071
Attention: Drew Flowers

If to Lender:

Citigroup Global Markets Realty Corp.
390 Greenwich Street
7 th Floor
New York, New York 10013
Attention: Ana Rosu Marmann

If to Lender:

Citigroup Global Markets Realty Corp.
390 Greenwich Street
7 th Floor
New York, New York 10013
Attention: Lynn Forsell

With a copy to:

Hunton & Williams LLP
200 Park Avenue
New York, New York 10166
Attention: Peter J. Mignone, Esq.

or addressed as such party may from time to time designate by written notice to the other parties.
Any party by notice to the other parties may designate additional or different addresses for subsequent notices or communications.
ARTICLE 15
FURTHER ASSURANCES
Section 15.1 Replacement Documents . Upon receipt of an affidavit of an officer of Lender as to the loss, theft, destruction or
mutilation of the Note, this Agreement or any of the other Loan Documents which is not of public record, and, in the case of any such
mutilation, upon surrender and cancellation of the Note, this Agreement or such other Loan Document, Borrower will issue, in lieu thereof, a
replacement thereof, dated the date of the Note, this Agreement or such other Loan Document, as applicable, in the same principal amount
thereof and otherwise identical in form and substance; provided that in the case of lost Note, Borrower will execute a replacement note only if
Lender or Lender’s custodian (at Lender’s option) shall provide to Borrower Lender’s (or Lender’s custodian’s) then standard form of lost
note affidavit. Under no circumstances shall any such action, replacement or reaffirmation increase Borrower’s
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obligations, or decrease Borrower’s rights, under the Loan Documents or modify any economic term thereof.
Section 15.2

Filing of Financing Statements, etc .

(a) Borrower forthwith upon the execution and delivery of the Pledge Agreement and thereafter, from time to time, will cause the
Pledge Agreement and any of the other Loan Documents creating a lien or security interest or evidencing the lien hereof upon the Collateral
and each instrument of further assurance to be filed, registered or recorded in such manner and in such places as may be required by any
present or future law in order to publish notice of and fully to protect and perfect the lien or security interest hereof upon, and the interest of
Lender in the Collateral. Borrower will pay all taxes (but excluding any income, franchise or other similar taxes imposed on Lender), filing,
registration or recording fees, and all expenses incident to the preparation, execution, acknowledgment and/or recording of the Pledge
Agreement, and any of the other Loan Documents creating or evidencing a lien or security interest on the Collateral and any instrument of
further assurance, and any modification or amendment of the foregoing documents, and all federal, state, county and municipal taxes, duties,
imposts, assessments and charges (but excluding any income, franchise or other similar taxes imposed on Lender) arising out of or in
connection with the execution and delivery of the Pledge Agreement, any deed of trust or mortgage supplemental hereto, any security
instrument with respect to the Collateral or any instrument of further assurance, and any modification or amendment of the foregoing
documents, except where prohibited by applicable law so to do. The foregoing taxes, fees, expenses, duties, imposts, assessments and
charges, as applicable, are herein referred to as the “ Security Instrument Taxes ”.
(b) Borrower represents that it has paid all Security Instrument Taxes (if any) imposed upon the execution and recordation of the
Pledge Agreement.
Section 15.3 Further Acts, etc . Borrower will, at the cost of Borrower, and, except as may be otherwise provided in Article 11 of
this Agreement, without expense to Lender, do, execute, acknowledge and deliver all and every further acts, deeds, conveyances, deeds of
trust, mortgages, assignments, notices of assignments, transfers and assurances as Lender shall, from time to time, reasonably require, for the
better assuring, conveying, assigning, transferring, and confirming unto Lender the collateral and rights hereby granted, bargained, sold,
conveyed, confirmed, pledged, assigned, warranted and transferred or intended now or hereafter so to be, or which Borrower may be or may
hereafter become bound to convey or assign to Lender, or for carrying out the intention or facilitating the performance of the terms of this
Agreement or for filing, registering or recording any financing statement, or for complying with all Legal Requirements, provided, however,
the same shall not otherwise increase Borrower’s obligations or decrease any rights of Borrower under the Loan Documents, other than (i) to
a de minimis extent, or (ii) to the extent necessary to correct any scrivener’s error in a manner consistent with the parties’ intention in
connection with the Loan. Borrower, on demand, will execute and deliver, and in the event it shall fail to so execute and deliver within five
(5) Business Days following written notice from Lender, hereby authorizes Lender to execute in the name of Borrower or without the
signature of Borrower to the extent Lender may lawfully do so, one or more financing statements to evidence more effectively perfect the
security interest of Lender in the Collateral. Borrower grants to Lender an irrevocable power of attorney coupled with an
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interest for the purpose of exercising and perfecting any and all rights and remedies available to Lender at law and in equity, including
without limitation, such rights and remedies available to Lender pursuant to this Section 15.3 ; provided, however, Lender shall not execute
any such documents under such power unless an Event of Default exists or Borrower has failed to do so after five (5) days written notice has
been given to Borrower by Lender of Lender’s interest to exercise its rights under such power.
Section 15.4

Changes in Tax, Debt, Credit and Documentary Stamp Laws .

(a) If any law is enacted or adopted or amended after the date of this Agreement which deducts the Debt from the value of the
Property for the purpose of taxation and which imposes a tax, either directly or indirectly, on the Debt or Lender’s interest in the Collateral,
Borrower will pay the tax, with interest and penalties thereon, if any. If Lender is advised by counsel chosen by it that the payment of tax by
Borrower would be unlawful or taxable to Lender or unenforceable or provide the basis for a defense of usury then Lender shall have the
option by written notice of not less than one hundred twenty (120) days to declare the Debt immediately due and payable without premium or
penalty.
(b)

Intentionally omitted.

(c) If at any time the United States of America, any State thereof or any subdivision of any such State shall require revenue or other
stamps to be affixed to the Note, the Pledge Agreement, or any of the other Loan Documents or impose any other tax or charge on the same,
Borrower will pay for the same, with interest and penalties thereon, if any, provided that in no event Borrower shall be required to pay any
Excluded Taxes.
ARTICLE 16
WAIVERS
Section 16.1

Remedies Cumulative; Waivers .

The rights, powers and remedies of Lender under this Agreement shall be cumulative and not exclusive of any other right, power or
remedy which Lender may have against Borrower pursuant to this Agreement, the Pledge Agreement, the Note or the other Loan Documents,
or existing at law or in equity or otherwise. Lender’s rights, powers and remedies may be pursued singularly, concurrently or otherwise, at
such time and in such order as Lender may determine in their sole discretion. To the extent permitted by applicable law, no delay or omission
to exercise any remedy, right or power accruing upon an Event of Default shall impair any such remedy, right or power or shall be construed
as a waiver thereof, but any such remedy, right or power may be exercised from time to time and as often as may be deemed expedient. A
waiver of one Default or Event of Default with respect to Borrower shall not be construed to be a waiver of any subsequent Default or Event
of Default by Borrower or to impair any remedy, right or power consequent thereon.
Section 16.2

Modification, Waiver, Consents and Approvals in Writing .
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No modification, amendment, extension, discharge, termination or waiver of any provision of this Agreement, the Pledge Agreement,
the Note and the other Loan Documents, and no consent to any departure by Borrower from any of the requirements or provisions of this
Agreement or any of the other Loan Documents, shall in any event be effective unless the same shall be in a writing signed by the party
against whom enforcement is sought, and then such waiver, consent or approval shall be effective only in the specific instance, and for the
purpose, for which given. Except as otherwise expressly provided herein, no notice to, or demand on Borrower, shall entitle Borrower to any
other or future notice or demand in the same, similar or other circumstances.
Section 16.3

Delay Not a Waiver .

To the extent permitted by applicable law, neither any failure nor any delay on the part of Lender in insisting upon strict performance
of any term, condition, covenant or agreement, or exercising any right, power, remedy or privilege under this Agreement, the Pledge
Agreement, the Note or the other Loan Documents, or any other instrument given as security therefor, shall operate as or constitute a waiver
thereof, nor shall a single or partial exercise thereof preclude any other future exercise, or the exercise of any other right, power, remedy or
privilege. In particular, and not by way of limitation, by accepting payment after the due date of any amount payable under this Agreement,
the Pledge Agreement, the Note or the other Loan Documents, Lender shall not be deemed to have waived any right either to require prompt
payment when due of all other amounts due under this Agreement, the Pledge Agreement, the Note and the other Loan Documents, or to
declare a default for failure to effect prompt payment of any such other amount.
Section 16.4

Waiver of Trial by Jury .

BORROWER AND LENDER, HEREBY WAIVE, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE
RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM, WHETHER IN CONTRACT, TORT OR
OTHERWISE, RELATING DIRECTLY OR INDIRECTLY TO THE LOAN, THE APPLICATION FOR THE LOAN, THIS
AGREEMENT, THE NOTE, THE PLEDGE AGREEMENT OR THE OTHER LOAN DOCUMENTS OR ANY ACTS OR OMISSIONS
OF LENDER OR BORROWER.
Section 16.5

Waiver of Notice .

Borrower shall not be entitled to any notices of any nature whatsoever from Lender except (a) with respect to matters for which this
Agreement or the other Loan Documents specifically and expressly provides for the giving of notice by Lender to Borrower and (b) with
respect to matters for which Lender is required by applicable law to give notice, and, to the extent permitted by applicable law, Borrower
hereby expressly waives the right to receive any notice from Lender with respect to any matter for which this Agreement and the other Loan
Documents do not specifically and expressly provide for the giving of notice by Lender to Borrower.
Section 16.6

Remedies of Borrower .
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In the event that a claim or adjudication is made that Lender or any of its agents have acted unreasonably or unreasonably delayed
acting in any case where by applicable law or under this Agreement, the Pledge Agreement, the Note and the other Loan Documents, Lender
or such agent, as the case may be, has an obligation to act reasonably or promptly, to the extent permitted by applicable law, Borrower agrees
that Lender and its agents shall not be liable for any monetary damages, and Borrower’s sole remedies shall be limited to commencing an
action seeking injunctive relief or declaratory judgment. The parties hereto agree that any action or proceeding to determine whether Lender
has acted reasonably shall be determined by an action seeking declaratory judgment. Lender agree that, in such event, it shall cooperate in
expediting any action seeking injunctive relief or declaratory judgment.
Section 16.7

Marshalling and Other Matters .

Borrower hereby waives, to the extent permitted by applicable Legal Requirements, the benefit of all appraisement, valuation, stay,
extension, reinstatement and redemption laws now or hereafter in force and all rights of marshalling in the event of any sale under the Pledge
Agreement of the Collateral or any part thereof or any interest therein. Further, Borrower hereby expressly waives any and all rights of
redemption from sale under any order or decree of foreclosure of the Pledge Agreement on behalf of Borrower, and on behalf of each and
every person acquiring any interest in or title to the Property subsequent to the date of the Pledge Agreement and on behalf of all persons to
the extent permitted by applicable Legal Requirements.
Section 16.8

Waiver of Statute of Limitations .

To the extent permitted by applicable Legal Requirements, Borrower hereby expressly waives and releases to the fullest extent
permitted by applicable Legal Requirements, the pleading of any statute of limitations as a defense to payment of the Debt or performance of
its obligations hereunder, under the Note, Pledge Agreement or other Loan Documents.
Section 16.9 Waiver of Counterclaim . To the extent permitted by applicable law, Borrower hereby waives the right to assert a
counterclaim, other than a compulsory counterclaim, in any action or proceeding brought against it by Lender or any of its agents.
Section 16.10 Sole Discretion of Lender. Wherever pursuant to this Agreement (a) Lender exercises any right given to it to approve
or disapprove, (b) any arrangement or term is to be satisfactory to Lender, or (c) any other decision or determination is to be made by Lender,
the decision to approve or disapprove all decisions that arrangements or terms are satisfactory or not satisfactory, and all other decisions and
determinations made by Lender, shall be in the sole discretion of Lender, except, in each case, as may be otherwise expressly and specifically
provided herein.
ARTICLE 17
MISCELLANEOUS
Section 17.1 Survival . This Agreement and all covenants, agreements, representations and warranties made herein and in the
certificates delivered pursuant hereto shall survive the
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making by Lender of the Loan and the execution and delivery to Lender of the Note, and shall continue in full force and effect so long as all
or any of the Debt is outstanding and unpaid unless a longer period is expressly set forth in this Agreement, the Pledge Agreement, the Note
or the other Loan Documents, it being acknowledged, however, that the representations and warranties in this Agreement are made solely as
of the date hereof unless remade pursuant to the terms of this Agreement or another Loan Document. Whenever in this Agreement any of the
parties hereto is referred to, such reference shall be deemed to include the legal representatives, successors and assigns of such party. All
covenants, promises and agreements in this Agreement, by or on behalf of Borrower, shall inure to the benefit of the legal representatives,
successors and assigns of Lender.
Section 17.2 Governing Law . THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF NEW YORK, THE LOAN WAS
MADE BY LENDER AND ACCEPTED BY BORROWER IN THE STATE OF NEW YORK, AND THE PROCEEDS OF THE LOAN
DELIVERED PURSUANT HERETO WERE DISBURSED FROM THE STATE OF NEW YORK, WHICH STATE THE PARTIES
AGREE HAS A SUBSTANTIAL RELATIONSHIP TO THE PARTIES AND TO THE UNDERLYING TRANSACTION EMBODIED
HEREBY, AND IN ALL RESPECTS, INCLUDING, WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE AND ANY DISPUTES, CLAIM OR CONTROVERSY ARISING OUT OF OR
RELATING TO THIS AGREEMENT OR THE OTHER LOAN DOCUMENTS (WHETHER SOUNDING IN CONTRACT OR TORT
LAW), THIS AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS AND THE OBLIGATIONS ARISING
HEREUNDER AND THEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED IN SUCH STATE (WITHOUT REGARD
TO PRINCIPLES OF CONFLICTS OF LAWS (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS
LAW)) AND ANY APPLICABLE LAW OF THE UNITED STATES OF AMERICA. TO THE FULLEST EXTENT PERMITTED BY
LAW, BORROWER HEREBY UNCONDITIONALLY AND IRREVOCABLY WAIVES ANY CLAIM TO ASSERT THAT THE LAW
OF ANY OTHER JURISDICTION GOVERNS THIS AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS, AND THIS
AGREEMENT, THE NOTE AND THE OTHER LOAN DOCUMENTS SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK PURSUANT TO SECTION 5‑1401 OF THE NEW YORK
GENERAL OBLIGATIONS LAW.
ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST LENDER OR BORROWER ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR THE OTHER LOAN DOCUMENTS WILL, AT LENDER’S OPTION, BE INSTITUTED IN (OR, IF PREVIOUSLY
INSTITUTED, MOVED TO) ANY FEDERAL OR STATE COURT DESIGNATED BY LENDER IN THE CITY OF NEW YORK,
COUNTY OF NEW YORK. TO THE EXTENT PERMITTED BY APPLICABLE LAW, BORROWER HEREBY (I) WAIVES ANY
OBJECTIONS WHICH IT MAY NOW OR HEREAFTER HAVE BASED ON VENUE AND/OR FORUM NON CONVENIENS OF ANY
SUCH SUIT, ACTION OR PROCEEDING AND (II) IRREVOCABLY SUBMITS TO THE EXCLUSIVE JURISDICTION OF ANY
SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING. BORROWER AND LENDER
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HEREBY ACKNOWLEDGE AND AGREE THAT THE FOREGOING AGREEMENT, WAIVER AND SUBMISSION ARE MADE
PURSUANT TO SECTION 5‑1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW.
BORROWER DOES HEREBY DESIGNATE AND APPOINT:
NORTH TOWER MEZZANINE II, LLC
C/O BROOKFIELD PROPERTIES, INC.
250 VESSEY STREET, 15 TH FLOOR
NEW YORK, NEW YORK 10281
ATTENTION: GENERAL COUNSEL
AS ITS AUTHORIZED AGENT TO ACCEPT AND ACKNOWLEDGE ON ITS BEHALF SERVICE OF ANY AND ALL PROCESS
WHICH MAY BE SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING IN ANY FEDERAL OR STATE COURT IN NEW
YORK, NEW YORK, AND AGREES THAT SERVICE OF PROCESS UPON SAID AGENT AT SAID ADDRESS AND NOTICE OF
SAID SERVICE MAILED OR DELIVERED TO BORROWER IN THE MANNER PROVIDED HEREIN SHALL BE DEEMED IN
EVERY RESPECT EFFECTIVE SERVICE OF PROCESS UPON BORROWER IN ANY SUCH SUIT, ACTION OR PROCEEDING IN
THE STATE OF NEW YORK. BORROWER (I) SHALL GIVE PROMPT NOTICE TO LENDER OF ANY CHANGED ADDRESS OF
ITS AUTHORIZED AGENT HEREUNDER, (II) MAY AT ANY TIME AND FROM TIME TO TIME DESIGNATE A SUBSTITUTE
AUTHORIZED AGENT WITH AN OFFICE IN NEW YORK, NEW YORK (WHICH SUBSTITUTE AGENT AND OFFICE SHALL BE
DESIGNATED AS THE PERSON AND ADDRESS FOR SERVICE OF PROCESS), AND (III) SHALL PROMPTLY DESIGNATE SUCH
A SUBSTITUTE IF ITS AUTHORIZED AGENT CEASES TO HAVE AN OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED
WITHOUT LEAVING A SUCCESSOR.
Section 17.3 Headings . The Article and/or Section headings in this Agreement are included herein for convenience of reference
only and shall not constitute a part of this Agreement for any other purpose.
Section 17.4 Severability . Wherever possible, each provision of this Agreement shall be interpreted in such manner as to be
effective and valid under applicable Legal Requirements, but if any provision of this Agreement shall be prohibited by or invalid under
applicable Legal Requirements, such provision shall be ineffective to the extent of such prohibition or invalidity, without invalidating the
remainder of such provision or the remaining provisions of this Agreement.
Section 17.5
Preferences . Lender shall have the continuing and exclusive right to apply or reverse and reapply any and all
payments by Borrower to any portion of the obligations of Borrower hereunder. To the extent Borrower makes a payment or payments to
Lender, which payment or proceeds or any part thereof are subsequently invalidated, declared to be fraudulent or preferential, set aside or
required to be repaid to a trustee, receiver or any other party under any Creditors Rights Laws, state or federal law, common law or equitable
cause, then, to the extent of such payment or proceeds received, the obligations hereunder or part thereof intended
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to be satisfied shall be revived and continue in full force and effect, as if such payment or proceeds had not been received by Lender.
Section 17.6

Expenses .

(a) Except as otherwise expressly set forth herein (including, without limitation, as expressly provided in Article 11 ), Borrower
covenants and agrees to pay its own costs and expenses and pay, or, if Borrower fails to pay, to reimburse, Lender upon receipt of written
notice from Lender for all reasonable out-of-pocket costs and expenses (including reasonable, actual attorneys’ fees and disbursements of
counsel) incurred by Lender in accordance with this Agreement in connection with: (i) the preparation, negotiation, execution and delivery of
this Agreement, the Pledge Agreement, the Note and the other Loan Documents and the consummation of the transactions contemplated
hereby and thereby and all the costs of furnishing all opinions by counsel for Borrower (including without limitation any opinions reasonably
requested by Lender prior to the Closing Date as to any legal matters arising under this Agreement, the Pledge Agreement, the Note and the
other Loan Documents with respect to the Property); (ii) unless otherwise expressly provided in the Loan Documents, Lender’s actual out-ofpocket costs incurred in connection with (x) seeking the consent of Lender as required under this Agreement and (y) with any requests made
by Borrower pursuant to the provisions of this Agreement; (iii) Lender’s ongoing performance and compliance with all agreements and
conditions contained in this Agreement, the Pledge Agreement, the Note and the other Loan Documents on its part to be performed or
complied with after the Closing Date (including, without limitation, those contained in Articles 8 and 9 hereof); (iv) the negotiation,
preparation, execution, delivery and administration of any consents, amendments, waivers or other modifications to this Agreement, the
Security Instrument, the Note and the other Loan Documents and any other documents or matters reasonably requested by (x) prior to the
Closing Date, Lender and (y) after the Closing Date, Borrower; (v) securing Borrower’s compliance with any requests made pursuant to the
provisions of this Agreement; and (vi) the filing and recording fees and expenses, title insurance and reasonable fees and expenses of counsel
for providing to Lender all required legal opinions, and other similar expenses incurred in creating and perfecting the lien in favor of Lender
pursuant to this Agreement, the Pledge Agreement, the Note and the other Loan Documents; provided, however, that Borrower shall not be
liable for the payment of any such costs and expenses to the extent the same arise by reason of the gross negligence, illegal acts, fraud or
willful misconduct of Lender.
(b) In addition, except as otherwise expressly set forth herein, Borrower covenants and agrees to pay their own costs and expenses
and pay, or, if Borrower fails to pay, to reimburse, Lender, upon receipt of written notice from Lender for all reasonable out-of-pocket costs
and expenses (including reasonable, actual attorneys’ fees and disbursements of, counsel), in each case incurred by Lender in accordance with
this Agreement in connection with: (i) unless otherwise expressly provided in this Agreement, enforcing or preserving any rights, in response
to third party claims or the prosecuting or defending of any action or proceeding or other litigation, in each case against, under or affecting
Borrower, this Agreement, the Pledge Agreement, the Note, the other Loan Documents, the Property, the Collateral or any other security
given for the Loan; (ii) servicing the Loan (including, without limitation, enforcing any obligations of or collecting any payments due from
Borrower under this Agreement, the Pledge Agreement, the Note and the other Loan Documents or with respect to the Property or the
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Collateral) or in connection with any refinancing or restructuring of the credit arrangements provided under this Agreement in the nature of a
“work-out” or of any insolvency or bankruptcy proceedings; and (iii) the preparation, negotiation, execution, delivery, review, filing,
recording or administration of any documentation associated with the exercise of any of Borrower’s rights hereunder and/or under the other
Loan Documents regardless of whether or not any such right is consummated in each case, in accordance with the applicable terms and
conditions hereof); provided, however, that, with respect to each of subsections (i) though (iii) above, (A) none of the foregoing subsections
shall be deemed to be mutually exclusive or limit any other subsection, (B) the same shall be deemed to (I) include, without limitation and in
each case, any related special servicing fees, liquidation fees, modification fees, work-out fees and other similar costs or expenses payable to
any Servicer, trustee and/or special servicer of the Loan (or any portion thereof and/or interest therein) and (II) exclude any requirement that
Borrower directly pay the base monthly servicing fees due to any master servicer on account of the day to day, routine servicing of the Loan
(provided, further, that the foregoing subsection (II) shall not be deemed to otherwise limit any fees, costs, expenses or other sums required to
be paid to Lender under this Section, the other terms and conditions hereof and/or of the other Loan Documents) and (C) Borrower shall not
be liable for the payment of any such costs and expenses to the extent the same arise by reason of the gross negligence, illegal acts, fraud or
willful misconduct of Lender. Borrower shall not be required to pay for more than one legal counsel in connection with the foregoing unless
an actual or perceived conflict of interest exists or Lender shall have reasonably concluded that there may be legal defenses available to it that
are different from or additional to those available to Lender or any other party. Notwithstanding the foregoing or anything to the contrary in
this Agreement, no special servicing fees or similar costs shall be due and payable by Borrower except to the extent attributable to periods
when an Event of Default has occurred and is continuing, the Loan is in workout or forbearance or, after a Securitization, the Loan is
otherwise is in “special servicing”.
Section 17.7
Cost of Enforcement . In the event (a) that the Pledge Agreement is foreclosed in whole or in part, (b) of the
bankruptcy, insolvency, rehabilitation or other similar proceeding in respect of any Borrower or any of its constituent Persons or an
assignment by any Borrower or any of its constituent Persons for the benefit of its creditors, or (c) Lender properly exercises any of their
other remedies under this Agreement, the Security Instrument, the Note and the other Loan Documents, Borrower shall be chargeable with
and agrees to pay all costs of collection and defense, including actual out-of-pocket attorneys’ fees and costs of, counsel, in each case, for
Lender, incurred by Lender or Borrower in connection therewith and in connection with any appellate proceeding or post judgment action
involved therein, together with all required service or use taxes.
Section 17.8 Schedules and Exhibits Incorporated . The Schedules and Exhibits annexed hereto are hereby incorporated herein
as a part of this Agreement with the same effect as if set forth in the body hereof.
Section 17.9 Offsets, Counterclaims and Defenses . To the extent permitted by applicable law, any assignee of Lender’s interest
in and to this Agreement, the Pledge Agreement, the Note and the other Loan Documents shall take the same free and clear of all offsets,
counterclaims (other than a compulsory counterclaim) or defenses which are unrelated to such documents and the Loan which Borrower may
otherwise have against any assignor of such
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documents, and no such unrelated counterclaim or defense shall be interposed or asserted by Borrower in any action or proceeding brought by
any such assignee upon such documents and any such right to interpose or assert any such unrelated offset, counterclaim or defense in any
such action or proceeding is hereby expressly waived by Borrower.
Section 17.10

No Joint Venture or Partnership; No Third Party Beneficiaries; Non Liability of Lender.

(a) Borrower and Lender intend that the relationships created under this Agreement, the Pledge Agreement, the Note and the other
Loan Documents be solely that of borrower and lender. Nothing herein or therein is intended to create a joint venture, partnership, tenancy-incommon, or joint tenancy relationship between Borrower and/or Lender nor to grant Lender any interest in the Property other than that of
mortgagee, beneficiary or lender.
(b)
This Agreement, the Pledge Agreement, the Note and the other Loan Documents are solely for the benefit of Lender and
Borrower and nothing contained in this Agreement, the Pledge Agreement, the Note or the other Loan Documents shall be deemed to confer
upon anyone other than Lender and Borrower any right to insist upon or to enforce the performance or observance of any of the obligations
contained herein or therein. All conditions to the obligations of Lender to make the Loan hereunder are imposed solely and exclusively for
the benefit of Lender and no other Person (other than Lender) shall have standing to require satisfaction of such conditions in accordance with
their terms or be entitled to assume that Lender will refuse to make the Loan in the absence of strict compliance with any or all thereof and no
other Person shall under any circumstances be deemed to be a beneficiary of such conditions (other than Lender), any or all of which may be
freely waived in whole or in part by Lender if, in Lender’s sole discretion, Lender deems it advisable or desirable to do so.
(c) The general partners, members, principals and (if Borrower is a trust) beneficial owners of Borrower are experienced in the
ownership and operation of properties similar to the Property, and Borrower and Lender are relying solely upon such expertise and business
plan in connection with the ownership and operation of the Property. Borrower is not relying on Lender’s expertise, business acumen or
advice in connection with the Property.
(d) Notwithstanding anything to the contrary contained herein, Lender is not undertaking the performance of (i) any obligations
related to the Property (including, without limitation, under the Leases); or (ii) any obligations with respect to any agreements, contracts,
certificates, instruments, franchises, permits, trademarks, licenses and other documents to which any Borrower Party and/or the Property is
subject.
(e) By accepting or approving anything required to be observed, performed or fulfilled or to be given to Lender pursuant to this
Agreement, the Security Instrument, the Note or the other Loan Documents, including, without limitation, any officer’s certificate, balance
sheet, statement of profit and loss or other financial statement, survey, appraisal, or insurance policy, Lender shall not be deemed to have
warranted, consented to, or affirmed the sufficiency, the legality or effectiveness of same, and such acceptance or approval thereof shall not
constitute any warranty or affirmation with respect thereto by Lender.
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(f) Borrower recognizes and acknowledges that in accepting this Agreement, the Note, the Pledge Agreement and the other Loan
Documents, Lender is expressly and primarily relying on the truth and accuracy of the representations and warranties set forth in Article 3 of
this Agreement without any obligation to investigate the Property and notwithstanding any investigation of the Property by Lender; that such
reliance existed on the part of Lender prior to the date hereof, that the warranties and representations are a material inducement to Lender in
making the Loan; and that Lender would not be willing to make the Loan and accept this Agreement, the Note, the Pledge Agreement and the
other Loan Documents in the absence of the warranties and representations as set forth in Article 3 of this Agreement.
(g) Lender shall not have any fiduciary responsibilities to Borrower and no provision in this Agreement or in any of the other Loan
Documents, and no course of dealing between or among any of the parties hereto, shall be deemed to create any fiduciary duty owing by
Lender to Borrower or any other Borrower Party. Lender does not undertake any responsibility to Borrower to review or inform Borrower of
any matter in connection with any phase of Borrower’s business or operations.
Section 17.11

Publicity; Confidentiality .

(a)
Publicity . All news releases, publicity or advertising by Borrower, Lender or their Affiliates through any media intended to
reach the general public which refers to this Agreement, the Note, the Pledge Agreement or the other Loan Documents or the financing
evidenced by this Agreement, the Note, the Pledge Agreement or the other Loan Documents, to Lender or any of its Affiliates shall be subject
to the prior written approval of Lender or Borrower, as applicable, not to be unreasonably withheld or delayed; provided, that (a) Borrower
may issue a release stating that a financing has occurred which does not mention Lender or any Affiliates of Lender, any of the material terms
of the Loan (other than the Loan amount) or any Securities or Securitization or any prospective securitization or securities related to the Loan
and (b) Lender may commission advertisements in newspapers, trade publications or other written public advertisement media (including
tombstone advertisements) which may include references to the Loan and the Property. The foregoing shall not apply to any marketing
materials that are prepared by or on behalf of Lender in connection with a potential Secondary Market Transaction, it being agreed that
Lender shall have the right to issue, without Borrower’s approval, and Borrower hereby authorizes Lender to issue, such marketing materials,
term sheets and other materials as Lender may deem reasonably necessary or appropriate in connection with Lender’s own marketing
activities with respect to any potential Secondary Market Transaction, and such materials may describe the Loan in general terms or in detail
and Lender’s participation therein.
(b) Confidentiality . Except as otherwise provided by Legal Requirements, Lender shall keep all non‑public information obtained
pursuant to the requirements of this Agreement in accordance with its customary procedure for handling confidential information of this
nature and in accordance with safe and sound banking practices but in any event may make disclosure: (a) to any of its Affiliates (provided
any such Affiliate shall agree to keep such information confidential in accordance with the terms of this Section); (b) as reasonably requested
by any bona fide Co-Lender, Participant or other transferee in connection with the contemplated transfer of any Note or participations therein
as permitted hereunder (provided they shall agree to keep such information confidential in accordance with the terms of this Section); (c) as
required or
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requested by any Governmental Authority or representative thereof or pursuant to legal process or in connection with any legal proceedings;
(d) to Lender’s independent auditors and other professional advisors (provided they shall be notified of the confidential nature of the
information and either have a legal obligation to keep such information confidential or agree to keep such information confidential in
accordance with the terms of this Section); (e) if an Event of Default exists, to any other Person, as deemed reasonably necessary by Lender
in connection with the exercise by Lender of rights hereunder or under any of the other Loan Documents; and (f) to the extent such
information (x) becomes publicly available other than as a result of a breach of this Section or (y) becomes available to Lender on a nonconfidential basis from a source other than the Borrower or any Affiliate of Borrower.
Section 17.12 Limitation of Liability . No claim may be made by Borrower, or any other Person against Lender or its Affiliates,
directors, officers, employees, attorneys or agents of any of such Persons for any special, indirect, consequential or punitive damages in
respect of any claim for breach of contract or any other theory of liability arising out of or related to the transactions contemplated by this
Agreement or any act, omission or event occurring in connection therewith; and, to the extent permitted by applicable law, Borrower hereby
waives, releases and agrees not to sue upon any claim for any such damages, whether or not accrued and whether or not known or suspected
to exist in its favor.
Section 17.13
Conflict; Construction of Documents; Reliance. In the event of any conflict between the provisions of this
Agreement and the Pledge Agreement, the Note or any of the other Loan Documents, the provisions of this Agreement shall control. The
parties hereto acknowledge that they were represented by competent counsel in connection with the negotiation, drafting and execution of this
Agreement, the Note, the Pledge Agreement and the other Loan Documents and this Agreement, the Note, the Pledge Agreement and the
other Loan Documents shall not be subject to the principle of construing their meaning against the party which drafted same. Borrower
acknowledges that, with respect to the Loan, Borrower shall rely solely on its own judgment and advisors in entering into the Loan without
relying in any manner on any statements, representations or recommendations of Lender or any parent, subsidiary or Affiliate of Lender.
Lender shall not be subject to any limitation whatsoever in the exercise of any rights or remedies available to them under this Agreement, the
Note, the Security Instrument and the other Loan Documents or any other agreements or instruments which govern the Loan by virtue of the
ownership by Lender or any parent, subsidiary or Affiliate of Lender of any equity interest any of them may acquire in Borrower, and
Borrower hereby irrevocably waives the right to raise any defense or take any action on the basis of the foregoing with respect to Lender’s
exercise of any such rights or remedies. Borrower acknowledges that Lender engages in the business of real estate financings and other real
estate transactions and investments which may be viewed as adverse to or competitive with the business of Borrower or its Affiliates.
Section 17.14 Entire Agreement . This Agreement, the Note, the Pledge Agreement and the other Loan Documents contain the
entire agreement of the parties hereto and thereto in respect of the transactions contemplated hereby and thereby, and all prior agreements
among or between such parties, whether oral or written between Borrower and Lender are superseded by the terms of this Agreement, the
Note, the Pledge Agreement and the other Loan Documents.
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Section 17.15
Liability . If Borrower consists of more than one Person, the obligations and liabilities of each such Person
hereunder shall be joint and several. This Agreement shall be binding upon and inure to the benefit of Borrower and Lender and their
respective successors and assigns forever.
Section 17.16 Duplicate Originals; Counterparts . This Agreement may be executed in any number of duplicate originals and
each duplicate original shall be deemed to be an original. The failure of any party hereto to execute this Agreement, or any counterpart
hereof, shall not relieve the other signatories from their obligations hereunder.
Section 17.17 Brokers . Borrower agrees (i) to pay any and all fees imposed or charged by all brokers, mortgage bankers and
advisors (each a “ Broker ”) hired or contracted by any Borrower Party or their Affiliates in connection with the transactions contemplated
by this Agreement and (ii) to indemnify and hold Lender harmless from and against any and all claims, demands and liabilities for brokerage
commissions, assignment fees, finder’s fees or other compensation whatsoever arising from this Agreement or the making of the Loan which
may be asserted against Lender by any Person (unless such Person is claiming a fee or compensation as a result of the actions of Lender). The
foregoing indemnity shall survive the termination of this Agreement and the payment of the Debt. Borrower hereby represents and warrants
that no Broker was engaged by any Borrower Party in connection with the transactions contemplated by this Agreement. Lender hereby
agrees to pay any and all fees imposed or charged by any Broker hired solely by Lender. Borrower acknowledges and agrees that (a) any
Broker is not an agent of Lender and has no power or authority to bind Lender, (b) Lender is not responsible for any recommendations or
advice given to any Borrower Party by any Broker, (c) Lender and the Borrower Parties have dealt at arms-length with each other in
connection with the Loan, (d) no fiduciary or other special relationship exists or shall be deemed or construed to exist among Lender and the
Borrower Parties and (e) none of the Borrower Parties shall be entitled to rely on any assurances or waivers given, or statements made or
actions taken, by any Broker which purport to bind Lender or modify or otherwise affect this Agreement or the Loan, unless Lender has, in its
sole discretion, as applicable, agreed in writing with any such Borrower Party to such assurances, waivers, statements, actions or
modifications. Borrower acknowledges and agrees that Lender may, in their sole discretion, pay fees or compensation to any Broker in
connection with or arising out of the closing and funding of the Loan. Such fees and compensation, if any, (i) shall be in addition to any fees
which may be paid by any Borrower Party to such Broker and (ii) create a potential conflict of interest for Broker in its relationship with the
Borrower Parties. Such fees and compensation, if applicable, may include a direct, one-time payment, servicing fees and/or incentive
payments based on volume and size of financings involving Lender and such Broker.
Section 17.18 Set-Off . Subject to Section 2.12 hereof and in addition to any rights and remedies of Lender provided by this
Agreement and by law, is hereby authorized by Borrower, at any time while an Event of Default exists, without prior notice to Borrower or to
any other Person, any such notice being hereby expressly waived by Borrower to the extent permitted by applicable law, to set off and to
appropriate and to apply any and all deposits (general or special, including, but not limited to, indebtedness evidenced by certificates of
deposit, whether matured or unmatured,) and any other indebtedness at any time held or owing by Lender or any affiliate of Lender, to or for
the credit or the account of Borrower against and on account of any of the
- 138 -

Debt, irrespective of whether or not any or all of the Debt has been declared to be, or has otherwise become, due and payable as permitted
hereunder, and although the Debt or the applicable portion thereof shall be contingent or unmatured.
Section 17.19 Intercreditor Agreement . Lender, Mortgage Lender and Mezzanine A Lender are parties to a certain intercreditor
agreement dated as of the date hereof (the “ Intercreditor Agreement ”) memorializing their relative rights and obligations with respect to
the Loan, the Mortgage Loan, the Mezzanine A Loan, Borrower, Mortgage Borrower, Mezzanine A Borrower, the Mezzanine A Collateral,
the Collateral and the Property. Borrower hereby acknowledges and agrees that (i) such Intercreditor Agreement is intended solely for the
benefit of Lender, Mortgage Lender and Mezzanine A Lender and (ii) Borrower, Mortgage Borrower and Mezzanine A Borrower are not
intended third-party beneficiaries of any of the provisions therein and shall not be entitled to rely on any of the provisions contained therein.
Lender, Mortgage Lender and Mezzanine A Lender shall have no obligation to disclose to Borrower the contents of the Intercreditor
Agreement. Borrower’s obligations hereunder are independent of such Intercreditor Agreement and remain unmodified by the terms and
provisions thereof.
Section 17.20 Lender’s Discretion. Except as set forth herein, if any action, proposed action or other decision is consented to or
approved by the Mortgage Lender, such consent or approval shall not be binding or controlling on Lender.
Section 17.21
Acknowledgement and Consent to Bail-In of EEA Financial Institutions . Notwithstanding anything to the
contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties, each party hereto
acknowledges that any liability of any EEA Financial Institution arising under any Loan Document, to the extent such liability is unsecured,
may be subject to the Write-Down and Conversion Powers of an EEA Resolution Authority and agrees and consents to, and acknowledges
and agrees to be bound by:
(a)
the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any such liabilities arising
hereunder which may be payable to it by any party hereto that is an EEA Financial Institution; and
(b)

the effects of any Bail-In Action on any such liability, including, if applicable:
(i)

a reduction in full or in part or cancellation of any such liability;

(ii)
a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such EEA
Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such
shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this
Agreement or any other Loan Document; or
(iii)
the variation of the terms of such liability in connection with the exercise of the Write-Down and Conversion
Powers of any EEA Resolution Authority.
[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF , the parties hereto have caused this Agreement to be duly executed by their duly authorized
representatives, all as of the day and year first above written.

BORROWER:
NORTH TOWER MEZZANINE II, LLC ,
a Delaware limited liability company
By: /s/ JASON KIRSCHNER
Name: Jason Kirschner
Title: Senior Vice President, Finance

Mezzanine Loan B Loan Agreement

333 South Grand

LENDER:
CITIGROUP GLOBAL MARKETS REALTY CORP.
By: /s/ ANA ROSU MARMANN
Name: Ana Rosu Marmann
Title: Authorized Signatory
Address for notices and Lending Office:
Citigroup Global Markets Realty Corp.
390 Greenwich Street
7th Floor
New York, New York 10013
Attention: Ana Rosu Marmann

Mezzanine Loan B Loan Agreement

333 South Grand

SCHEDULE I
PROPOSED TERMS OF AMENDMENT TO COVENE LEASE
1. The Convene lease will be amended to include the right of the tenant to increase the construction allowance by an amount elected by
tenant not to exceed $50.00 per RSF of the leased premises (the “ Additional Allowance ”).
2. The Additional Allowance will be fully amortized over the initial 120 months of the term, in 120 equal monthly installments, with
interest thereon at the rate of 8% per annum, calculated using beginning of period accounting, and repaid to landlord as rent on the 1st
of each month of the initial term.
3. The additional rent resulting from tenant’s election to use the Additional Allowance will not be subject to excuse, offset or abatement.

SCHEDULE II
INTENTIONALLY OMITTED

SCHEDULE III
ORGANIZATIONAL CHART
(attached hereto)

SCHEDULE IV
DESCRIPTION OF REA’S

That certain Reciprocal Easement and Operating Agreement executed by Maguire Partners-Crocker Properties Phase I, a California limited
partnership and Maguire Partners-Crocker Properties-South Tower, a California limited partnership, dated as of December 20, 1982 and
recorded in the official records of Los Angeles County, California on December 22, 1982 as instrument no. 82-1279463, as amended by that
certain First Amendment to Reciprocal Easement and Operating Agreement, recorded in the official records of Los Angeles County,
California on August 26, 1987 as instrument/file no. 87-1374869.

SCHEDULE V
INTENTIONALLY OMITTED

SCHEDULE VI
INTENTIONALLY OMITTED

SCHEDULE VII
DISCLOSURES
NONE

EXHIBIT A
Intentionally Omitted

EXHIBIT B
Atrium Parcel Legal Description
(attached hereto)

EXHIBIT 10.7
MEZZANINE B LOAN LIMITED RECOURSE GUARANTY
THIS MEZZANINE B LOAN LIMITED RECOURSE GUARANTY (“ Guaranty ”) is made this 5th day of April, 2017, by
BROOKFIELD DTLA HOLDINGS LLC , a Delaware limited liability company (the “ Guarantor ”), in favor of CITIGROUP
GLOBAL MARKETS REALTY CORP. (together with its successors, transferees and assigns, the “ Lender ”).
RECITALS:
A. Lender and NORTH TOWER MEZZANINE II, LLC , a Delaware limited liability company (“ Borrower ”) have entered
into a certain Mezzanine B Loan Agreement (as it may hereafter be modified, supplemented, extended, or renewed and in effect from time to
time, the “ Loan Agreement ”), which Loan Agreement sets forth the terms and conditions of a loan (said loan, together with all advances
which may hereafter be made pursuant to the Loan Agreement, being referred to herein as the “ Loan ”) to Borrower secured by certain
Collateral as defined and more particularly described in the Loan Agreement.
B.

Guarantor is an Affiliate of Borrower and will receive direct or indirect benefit from Lender making of the Loan to Borrower.

C.
The Loan is evidenced by a certain promissory note executed by Borrower and payable to the order of the Lender (such
promissory note, as the same may hereafter be renewed, extended, supplemented, increased or modified and in effect from time to time, and
all other notes given in substitution therefor, or in modification, renewal, or extension thereof, in whole or in part, are herein called the “ Note
”).
D. Any capitalized term used and not defined in this Guaranty shall have the meaning given to such term in the Loan Agreement.
This Guaranty is one of the Loan Documents described in the Loan Agreement.
NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which are hereby acknowledged, and as a
material inducement to Lender to make the Loan to Borrower, Guarantor hereby guarantees to Lender the prompt and full payment and
performance of the Guaranteed Recourse Obligations of Borrower (defined below) upon the following terms and conditions:
1.
Guaranteed Recourse Obligations of Borrower . Guarantor hereby unconditionally and irrevocably guarantees to Lender the
punctual payment when due, and not merely the collectability, whether by lapse of time, by acceleration of maturity, or otherwise, and at all
times thereafter the payment of the Guaranteed Recourse Obligations of Borrower (hereinafter defined). As used herein, the term “
Guaranteed Recourse Obligations of Borrower ” shall mean all obligations and liabilities of Borrower for which Borrower shall be
personally liable pursuant to Article 13 of the Loan Agreement.
2.

Certain Agreements and Waivers by Guarantor .

(a)
Guarantor hereby agrees that each of the following shall constitute Events of Default: (i) the occurrence of a default by
Guarantor in payment of the Guaranteed Recourse Obligations of Borrower, or any part thereof, when such indebtedness becomes due and
(ii) subject to the cure rights contained in Section 10.1(f) of the Loan Agreement, the dissolution, bankruptcy and/or insolvency of any
Guarantor.
(b) Guarantor shall, upon written demand, pay the Guaranteed Recourse Obligations of Borrower to Lender from time to time. It
shall not be necessary for Lender, in order to enforce such payment, first to (i) institute suit or pursue or exhaust any rights or remedies
against Borrower or others liable for the Debt, (ii) enforce any rights against any security that shall ever have been given to secure the Debt,
(iii) join Borrower or any others liable for the payment or performance of the Guaranteed Recourse Obligations of Borrower or any part
thereof in any action to enforce this Guaranty and/or (iv) resort to any other means of obtaining payment or performance of the Guaranteed
Recourse Obligations of Borrower.
(c) Suit may be brought or demand may be made against all parties who have signed this Guaranty or any other guaranty covering
all or any part of the Guaranteed Recourse Obligations of Borrower, or against any one or more of them, separately or together, without
impairing the rights of Lender against any party hereto.
(d) In the event any payment of any Guaranteed Recourse Obligation of Borrower by Borrower or any other Person to Lender is
held to constitute a preference, fraudulent transfer or other voidable payment under any bankruptcy, insolvency or similar law, or if for any
other reason Lender is required to refund such payment or pay the amount thereof to any other party, such payment by Borrower or any other
party to Lender shall not constitute a release of Guarantor from any liability hereunder and this Guaranty shall continue to be effective or
shall be reinstated (notwithstanding any prior release, surrender or discharge by Lender of this Guaranty or of Guarantor), as the case may be,
with respect to, and this Guaranty shall apply to, any and all amounts so refunded by Lender or paid by Lender to another Person (which
amounts shall constitute part of the Guaranteed Recourse Obligations of Borrower). If acceleration of the time for payment by Borrower of
any Guaranteed Recourse Obligation of Borrower under any Loan Document is stayed or delayed by any law or tribunal, any amounts due
and payable hereunder shall nonetheless be payable by Guarantor upon written demand by Lender.
3.

Subordination . If, for any reason whatsoever, Borrower is now or hereafter becomes indebted to Guarantor:

(a) such indebtedness and all interest thereon and all liens, security interests and rights now or hereafter existing with respect to
property of Borrower securing same shall, at all times, be subordinate in all respects to the Guaranteed Recourse Obligations of Borrower and
to all liens, security interests and rights now or hereafter existing to secure the Guaranteed Recourse Obligations of Borrower;
(b) Guarantor shall not be entitled to enforce or receive payment, directly or indirectly, of any such indebtedness of Borrower to
Guarantor until the Debt has been fully and finally paid and performed;
-2-

(c)
Guarantor hereby assigns and grants to Lender a security interest in all such indebtedness and security therefor, if any, of
Borrower to Guarantor now existing or hereafter arising during the term of this Guaranty, including any dividends and payments pursuant to
debtor relief or insolvency proceedings referred to below. In the event of receivership, bankruptcy, reorganization, arrangement or other
debtor relief or insolvency proceedings involving Borrower as debtor, Lender shall have the right to prove its claim in any such proceeding so
as to establish its rights hereunder and shall have the right to receive directly from the receiver, trustee or other custodian (whether or not an
Event of Default shall have occurred or be continuing under any of the Loan Documents), dividends and payments that are payable upon any
obligation of Borrower to Guarantor now existing or hereafter arising, and to have all benefits of any security therefor, until the Debt has
been indefeasibly paid in full. If, notwithstanding the foregoing provisions, Guarantor should receive any payment, claim or distribution that
is prohibited as provided above in this Section, Guarantor shall promptly pay the same to Lender, Guarantor hereby agreeing that it shall
receive the payment, claim or distribution in trust for Lender and shall have absolutely no dominion over the same except to pay it promptly
to Lender; provided, however, that the foregoing shall not restrict distributions by Borrower to equity owners of Borrower (including
Guarantor), in the ordinary course of business and operations of the Property provided no Trigger Period exists; and
(d) Guarantor shall promptly upon request of Lender from time to time execute such documents and perform such acts as Lender
may reasonably require to evidence and perfect its interest and to permit or facilitate exercise of its rights under this Section.
4. Other Liability of Guarantor or Borrower . If Guarantor is or becomes liable, by endorsement or otherwise, for any indebtedness
owing by Borrower to Lender other than under this Guaranty, such liability shall not be in any manner impaired or affected hereby, and the
rights of Lender hereunder shall be cumulative of any and all other rights that Lender may have against Guarantor.
5.
Assignment by Lender . This Guaranty is for the benefit of Lender and Lender’s successors and permitted assigns, and in the
event of an assignment of the Loan and the Loan Documents, or any part thereof, the rights and benefits hereunder may be transferred with
such assignment (and only as part of such assignment). Guarantor waives notice of any transfer or assignment of the Loan or the Loan
Documents, or any part thereof, and agrees that failure to give notice will not affect the liabilities of Guarantor hereunder.
6.
Binding Effect . This Guaranty is binding not only on Guarantor, but also on Guarantor’s heirs, personal representatives,
successors and assigns. Upon the death of Guarantor, if Guarantor is a natural person, this Guaranty shall continue against Guarantor’s estate
as to all of the Guaranteed Recourse Obligations of Borrower, including that portion incurred or arising after the death of Guarantor and shall
be provable in full against Guarantor’s estate, whether or not the Guaranteed Recourse Obligations of Borrower are then due and payable. If
this Guaranty is signed by more than one Person, then all of the obligations of Guarantor arising hereunder shall be jointly and severally
binding on each of the undersigned, and their respective heirs, personal representatives, successors and assigns, and the term “Guarantor”
shall mean all of such Persons and each of them individually. Without limitation of any other term, provision or waiver contained herein,
Guarantor hereby acknowledges and agrees
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that it has been furnished true, complete and correct copies of the Loan Documents and has reviewed the terms and provisions thereof
(including, without limitation, the Guaranteed Recourse Obligations of Borrower).
7.

Nature of Guaranty .

(a) Guarantor hereby acknowledges and agrees that this Guaranty (a) is a guaranty of payment and not only of collection and that
Guarantor is liable hereunder as a primary obligor, (b) shall only be deemed discharged after the indefeasible satisfaction in full of the Debt,
(c) shall not be reduced, released, discharged, satisfied or otherwise impacted in connection with (i) any act or occurrence that might, but for
the provisions hereof, be deemed a legal or equitable reduction, satisfaction, discharge or release and/or (ii) Lender’s enforcement of
remedies under the Loan Documents and (d) shall survive the foregoing and shall not merge with any resulting foreclosure, conveyance or
assignment in lieu or similar instrument (if any) with respect to the Collateral.
(b)
Guarantor shall not have any liability under this Guaranty for any acts or omissions which arise from and after the date
Guarantor no longer Controls Borrower and no longer owns any legal or beneficial interest in Borrower as a result of the earlier to occur of
the following: (A) Mortgage Lender or other third party purchaser obtains title to all of the Property by foreclosure (or deed or other transfer
in lieu of foreclosure) by Mortgage Lender, (B) (x) Lender (or its agent or designee) obtains title to all of the Collateral by foreclosure (or
assignment or other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the Collateral in connection with a foreclosure sale
of the Collateral, (C) (x) the Mezzanine B Lender (or its agent or designee) obtains title to all of the equity collateral securing the Mezzanine
B Loan by foreclosure (or assignment or other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the equity collateral
securing the Mezzanine B Loan in connection with a foreclosure sale of such equity collateral or (D) (x) the holder of the New Mezzanine
Loan (or its agent or designee) obtains title to all of the equity collateral securing the New Mezzanine Loan by foreclosure (or assignment or
other transfer in lieu of foreclosure) or (y) a third party obtains title to all of the equity collateral securing the New Mezzanine Loan in
connection with a foreclosure sale of the equity collateral, provided that (i) in the case of (B), (C) and (D), the result being that neither
Guarantor nor any Person that Controls, is Controlled by or is under common Control with Borrower or Guarantor shall hold any direct or
indirect equity interest in or Control, Borrower and, (ii) in the case of (A), (B), (C) and (D), that such acts were not committed or directed by
Borrower or Guarantor or any Person that Controls, is Controlled by or is under common Control with Borrower or Guarantor. For purposes
of this Section: (1) the term “Lender” includes (i) the initially named Lender and its successors and assigns and (ii) any holder of any New
Mezzanine Loan and its or their successors and assigns, (2) the term “Mezzanine B Lender” includes (i) the initially named Mezzanine B
Lender and its successors and assigns and (ii) any holder of any New Mezzanine Loan (as defined in the Mezzanine B Loan Documents
and/or any New Mezzanine Loan documents created pursuant to the Mezzanine B Loan Documents) and its or their successors and assigns.
For the avoidance of doubt, a Trigger Date shall not be deemed to have occurred if any of the events described in (A), (B), (C) or (D) are set
aside, rescinded or invalidated.
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8. Governing Law . The governing law and related provisions set forth in Section 17.2 of the Loan Agreement (including, without
limitation, any authorized agent provisions thereof) are hereby incorporated by reference as if fully set forth herein (with Guarantor
substituted in all places where Borrower appears thereunder) and shall be deemed fully applicable to Guarantor hereunder. Guarantor hereby
certifies that it has received and reviewed the Loan Agreement (including, without limitation, Section 17.2 thereof). In the event of any
conflict or inconsistency between the terms and conditions hereof and this Section 8, this Section 8 shall control.
9. Invalidity of Certain Provisions . If any provision of this Guaranty or the application thereof to any Person or circumstance shall,
for any reason and to any extent, be declared to be invalid or unenforceable, neither the remaining provisions of this Guaranty nor the
application of such provision to any other Person or circumstance shall be affected thereby, and the remaining provisions of this Guaranty, or
the applicability of such provision to other Persons or circumstances, as applicable, shall remain in effect and be enforceable to the maximum
extent permitted by applicable Legal Requirements.
10. Attorneys’ Fees, Costs and Expenses of Collection . Guarantor shall pay within ten (10) Business Days after written demand all
reasonable attorneys’ fees and all other out-of-pocket costs and expenses incurred by Lender in the enforcement of or preservation of
Lender’s rights under this Guaranty including, without limitation, all reasonable attorneys’ fees, out-of-pocket costs and expenses,
investigation costs, and all court costs, whether or not suit is filed herein, or whether at maturity or by acceleration, or whether before or after
maturity, or whether in connection with bankruptcy, insolvency or appeal, or whether in connection with the collection and enforcement of
this Guaranty against any other Guarantor, if there be more than one. Guarantor agrees to pay interest on any expenses or other sums due to
Lender under this Section 10 that are not paid within ten (10) Business Days of demand on Guarantor, at a rate per annum equal to the
Interest Rate and accruing from and after the date that is ten (10) Business Days from demand on Guarantor. Guarantor’s obligations and
liabilities under this Section 10 shall survive any payment or discharge in full of the Debt.
11. Payments . All sums payable under this Guaranty shall be paid in lawful money of the United States of America that at the time
of payment is legal tender for the payment of public and private debts.
12.
Controlling Agreement . It is not the intention of Lender or Guarantor to obligate Guarantor to pay interest in excess of that
lawfully permitted to be paid by Guarantor under applicable Legal Requirements. Should it be determined that any portion of the Guaranteed
Recourse Obligations of Borrower or any other amount payable by Guarantor under this Guaranty constitutes interest in excess of the
maximum amount of interest that Guarantor, in Guarantor’s capacity as guarantor, may lawfully be required to pay under applicable Legal
Requirements, the obligation of Guarantor to pay such interest shall automatically be limited to the payment thereof in the maximum amount
so permitted under applicable Legal Requirements. The provisions of this Section shall override and control all other provisions of this
Guaranty and of any other agreement between Guarantor and Lender.
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13. Notices . Any and all notices, elections, demands, requests and responses thereto permitted or required to be given under this
Guaranty shall be given in accordance with the applicable terms and conditions of the Loan Agreement. Notices to Guarantor shall be
addressed as follows:
Brookfield DTLA Holdings LLC
th
250 Vesey Street, 15 Floor
New York, New York 10281
Attn: General Counsel
With a copy to:
Gibson, Dunn & Crutcher LLP
333 S. Grand Ave, 49th Floor
Los Angeles, California 90071
Attention: Drew Flowers
14. Cumulative Rights . The exercise by Lender of any right or remedy hereunder or under any other Loan Document, or at law or
in equity, shall not preclude the concurrent or subsequent exercise of any other right or remedy. Lender shall have all rights, remedies and
recourses afforded to Lender by reason of this Guaranty or any other Loan Document or by law or equity or otherwise, and the same (a) shall
be cumulative and concurrent, (b) may be pursued separately, successively or concurrently against Guarantor or others obligated for the
Guaranteed Recourse Obligations of Borrower, or any part thereof, or against any one or more of them, or against any security or otherwise,
at the sole discretion of Lender, (c) may be exercised as often as occasion therefor shall arise, it being agreed by Guarantor that the exercise
of, discontinuance of the exercise of or failure to exercise any of such rights, remedies, or recourses shall in no event be construed as a waiver
or release thereof or of any other right, remedy, or recourse, and (d) are intended to be, and shall be, nonexclusive. No waiver of any default
on the part of Guarantor or of any breach of any of the provisions of this Guaranty or of any other document shall be considered a waiver of
any other or subsequent default or breach, and no delay or omission in exercising or enforcing the rights and powers granted herein or in any
other document shall be construed as a waiver of such rights and powers, and no exercise or enforcement of any rights or powers hereunder
or under any other document shall be held to exhaust such rights and powers, and every such right and power may be exercised from time to
time. The granting of any consent, approval or waiver by Lender shall be limited to the specific instance and purpose therefor and shall not
constitute consent or approval in any other instance or for any other purpose. No notice to or demand on Guarantor in any case shall of itself
entitle Guarantor to any other or further notice or demand in similar or other circumstances. No provision of this Guaranty or any right,
remedy or recourse of Lender with respect hereto, or any default or breach, can be waived, nor can this Guaranty or Guarantor be released or
discharged in any way or to any extent, except specifically in each case by a writing intended for that purpose (and which refers specifically
to this Guaranty) executed, and delivered to Guarantor, by Lender.
15. Subrogation . Notwithstanding anything to the contrary contained herein, (a) Guarantor shall not have any right of subrogation
in or under any of the Loan Documents or to participate in any way therein, or in any right, title or interest in and to any security or right of
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recourse for the Guaranteed Recourse Obligations of Borrower, until indefeasible payment in full of the Debt, and (b) if Guarantor is or
becomes an “insider” (as defined in Section 101 of the Bankruptcy Code) with respect to Borrower, then Guarantor hereby irrevocably and
absolutely waives any and all rights of contribution, indemnification, reimbursement or any similar rights against Borrower with respect to
this Guaranty (including any right of subrogation, except to the extent of collateral held by Lender), whether such rights arise under an
express or implied contract or by operation of law. It is the intention of the parties that Guarantor shall not be deemed to be a “creditor” (as
defined in Section 101 of the Bankruptcy Code) of Borrower by reason of the existence of this Guaranty in the event that Borrower or
Guarantor becomes a debtor in any proceeding under the Bankruptcy Code. This waiver is given to induce Lender to make the Loan to
Borrower.
16. Further Assurances . Guarantor at Guarantor’s expense will promptly execute and deliver to Lender all such other and further
documents, agreements, and instruments in compliance with or accomplishment of the agreements of Guarantor under this Guaranty
reasonably requested by Lender, so long as Guarantor’s obligations are not increased and its rights are not decreased, in each case, other than
to a de minimis extent.
17. No Fiduciary Relationship . The relationship between Lender and Guarantor is solely that of lender and guarantor. Lender has
no fiduciary or other special relationship with or duty to Guarantor and none is created hereby or may be inferred from any course of dealing
or act or omission of Lender.
18.
Interpretation . If this Guaranty is signed by more than one Person as “Guarantor”, then the term “Guarantor” as used in this
Guaranty shall refer to all such Persons jointly and severally, and all promises, agreements, covenants, waivers, consents, representations,
warranties and other provisions in this Guaranty are made by and shall be binding upon each and every such undersigned Person, jointly and
severally and Lender may pursue any Guarantor hereunder without being required (i) to pursue any other Guarantor hereunder or (ii) pursue
rights and remedies under the Pledge Agreement and/or applicable Legal Requirements with respect to the Collateral or any other Loan
Documents.
19.

Time of Essence . Time shall be of the essence in this Guaranty with respect to all of Guarantor’s obligations hereunder.

20.
Execution . This Guaranty may be executed in multiple counterparts, each of which, for all purposes, shall be deemed an
original, and all of which together shall constitute one and the same agreement.
21. Entire Agreement . This Guaranty embodies the entire agreement between Lender and Guarantor with respect to the guaranty
by Guarantor of the Guaranteed Recourse Obligations of Borrower. This Guaranty supersedes all prior agreements and understandings, if
any, with respect to guaranty by Guarantor of the Guaranteed Recourse Obligations of Borrower. No condition or conditions precedent to the
effectiveness of this Guaranty exist. This Guaranty shall be effective upon execution by Guarantor and delivery to Lender. This Guaranty
may not be modified, amended or superseded except in a writing signed by Lender and Guarantor. The
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Loan Documents represent the final agreement between the parties and may not be contradicted by evidence of prior, contemporaneous or
subsequent oral agreements of the parties.
22.
WAIVER OF JURY TRIAL . GUARANTOR AND LENDER EACH HEREBY WAIVES TRIAL BY JURY IN ANY
ACTION OR PROCEEDING TO WHICH THEY MAY BE PARTIES ARISING OUT OF, IN CONNECTION WITH, OR IN ANY WAY
PERTAINING TO, THIS GUARANTY AND ANY OTHER LOAN DOCUMENT. IT IS AGREED AND UNDERSTOOD THAT THIS
WAIVER CONSTITUTES A WAIVER OF TRIAL BY JURY OF ALL CLAIMS AGAINST ALL PARTIES TO SUCH ACTIONS OR
PROCEEDINGS, INCLUDING CLAIMS AGAINST PARTIES WHO ARE NOT PARTIES TO THIS GUARANTY. THIS WAIVER IS
KNOWINGLY, WILLINGLY AND VOLUNTARILY MADE BY EACH SUCH PARTY, AND EACH HEREBY REPRESENTS THAT
NO REPRESENTATIONS OF FACT OR OPINION HAVE BEEN MADE BY ANY INDIVIDUAL TO INDUCE THIS WAIVER OF
TRIAL BY JURY OR TO IN ANY WAY MODIFY OR NULLIFY ITS EFFECT. EACH SUCH PARTY FURTHER REPRESENTS AND
WARRANTS THAT IT HAS BEEN REPRESENTED IN THE SIGNING OF THIS GUARANTY AND IN THE MAKING OF THIS
WAIVER BY INDEPENDENT LEGAL COUNSEL, OR HAS HAD THE OPPORTUNITY TO BE REPRESENTED BY INDEPENDENT
LEGAL COUNSEL SELECTED OF ITS OWN FREE WILL, AND THAT IT HAS HAD THE OPPORTUNITY TO DISCUSS THIS
WAIVER WITH COUNSEL.
23. Consent to Jurisdiction . Guarantor and Lender each irrevocably submits generally and unconditionally for itself and in respect
of its property to the nonexclusive jurisdiction of any state or federal court sitting in the State of New York over any suit, action or
proceeding arising out of, or relating to, this Guaranty, and irrevocably agrees that all claims in respect of such action or proceeding may be
heard and determined in such state or federal court. Guarantor and Lender each irrevocably waives, to the fullest extent permitted by law, any
objection that they may now or hereafter have to the laying of venue of any such suit, action or proceeding brought in any such court, and any
claims that any such suit, action or proceeding is brought in an inconvenient forum. Final judgment in any such suit, action or proceeding
brought in any such court shall be conclusive and binding upon each such party and may be enforced in any court in which they are subject to
jurisdiction, by a suit upon such judgment provided that service of process is effected upon Guarantor as provided in the Loan Documents or
as otherwise permitted by applicable Legal Requirements. Guarantor hereby releases, to the extent permitted by applicable Legal
Requirements, all errors and all rights of exemption, appeal, stay of execution, inquisition, and other rights to which Guarantor may otherwise
be entitled under the laws of the United States of America or of any state of possession of the United States of America now in force and
which may hereinafter be enacted. The authority and power to appear for and enter judgment against Guarantor shall not be exhausted by one
or more exercises thereof or by any imperfect exercise thereof and shall not be extinguished by any judgment entered pursuant thereto. Such
authority may be exercised on one or more occasions or from time to time in the same or different jurisdiction as often as Lender shall deem
necessary and desirable, for all of which this Guaranty shall be sufficient warrant.
24.

Waivers .
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(a)
To the fullest extent permitted by applicable law, Guarantor hereby agrees that neither Lender’s rights or remedies nor
Guarantor’s obligations under the terms of this Guaranty shall be released, diminished, impaired, reduced or affected by any one or more of
the following events, actions, facts, or circumstances, and the liability of Guarantor under this Guaranty shall be absolute and unconditional
irrespective of (and Guarantor hereby waives any rights or protections related to): (i) [intentionally omitted]; (ii) any claim or defense that
this Guaranty was made without consideration or is not supported by adequate consideration; (iii) the taking or accepting of any other
security or guaranty for, or right of recourse with respect to, any or all of the Guaranteed Recourse Obligations of Borrower; (iv) any
homestead exemption under applicable Legal Requirements and Guarantor hereby waives the benefit of any such exemption as to the
Guaranteed Recourse Obligations of Borrower; (v) any release, surrender, abandonment, exchange, alteration, sale or other disposition,
subordination, deterioration, waste, failure to protect or preserve, impairment, or loss of, or any failure to create or perfect any lien or security
interest with respect to, or any other dealings with, any collateral or security at any time existing or purported, believed or expected to exist in
connection with any or all of the Guaranteed Recourse Obligations of Borrower, including any impairment of Guarantor’s recourse against
any Person or collateral; (vi) whether express or by operation of law, any partial release of the liability of Guarantor hereunder, or if one or
more other guaranties are now or hereafter obtained by Lender covering all or any part of the Guaranteed Recourse Obligations of Borrower,
any complete or partial release of any one or more of such guarantors under any such other guaranty, or any complete or partial release or
settlement of Borrower or any other party liable, directly or indirectly, for the payment or performance of any or all of the Guaranteed
Recourse Obligations of Borrower; (vii) the death, insolvency, bankruptcy, disability, dissolution, liquidation, termination, receivership,
reorganization, merger, consolidation, change of form, structure or ownership, sale of all assets, or lack of corporate, partnership or other
power of Borrower or any other party at any time liable for the payment or performance of any or all of the Guaranteed Recourse Obligations
of Borrower; (viii) either with or without notice to or consent of Guarantor: any renewal, extension, modification or rearrangement of the
terms of any or all of the Guaranteed Recourse Obligations of Borrower and/or any of the Loan Documents to which Guarantor is not a party;
(ix) any neglect, lack of diligence, delay, omission, failure, or refusal of Lender to take or prosecute (or in taking or prosecuting) any action
for the collection or enforcement of any of the Guaranteed Recourse Obligations of Borrower, or to foreclose or take or prosecute any action
to foreclose (or in foreclosing or taking or prosecuting any action to foreclose) upon any security therefor, or to exercise (or in exercising) any
other right or power with respect to any security therefor, or to take or prosecute (or in taking or prosecuting) any action in connection with
any Loan Document, or any failure to sell or otherwise dispose of in a commercially reasonable manner any collateral securing any or all of
the Guaranteed Recourse Obligations of Borrower; (x) any failure of Lender to notify Guarantor of any creation, renewal, extension,
rearrangement, modification, supplement, subordination, or assignment of the Guaranteed Recourse Obligations of Borrower or any part
thereof, or of any Loan Document, or of any release of or change in any security, or of any other action taken or refrained from being taken
by Lender against Borrower or any security or other recourse, or of any new agreement between Lender and Borrower, it being understood
that, except as expressly required pursuant to the terms hereof, Lender shall not be required to give Guarantor any notice of any kind under
any circumstances with respect to or in connection with the Guaranteed Recourse Obligations of Borrower, any and all rights to notice
Guarantor may have otherwise had being hereby waived
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by Guarantor, and Guarantor shall be responsible for obtaining for itself information regarding Borrower, including, but not limited to, any
changes in the business or financial condition of Borrower, and Guarantor acknowledges and agrees that Lender shall have no duty to notify
Guarantor of any information which Lender may have concerning Borrower; (xi) if for any reason that Lender is required to refund any
payment by Borrower to any other party liable for the payment or performance of any or all of the Guaranteed Recourse Obligations of
Borrower or pay the amount thereof to someone else; (xii) the making of advances by Lender to protect its interest in the Collateral, preserve
the value of the Collateral or for the purpose of performing any term or covenant contained in any of the Loan Documents; (xiii) the existence
of any claim, counterclaim (other than a compulsory counterclaim), set off, recoupment, reduction or defense (other than a defense of
payment of performance) based upon any claim or other right that Guarantor may at any time have against Borrower, Lender or any other
Person, whether or not arising in connection with this Guaranty, the Note, the Loan Agreement, or any other Loan Document; (xiv) the
unenforceability of all or any part of the Guaranteed Recourse Obligations of Borrower against Borrower, whether because the Guaranteed
Recourse Obligations of Borrower exceed the amount permitted by law or violate any usury law, or because the act of creating the
Guaranteed Recourse Obligations of Borrower, or any part thereof, is ultra vires, or because the officers or Persons creating same acted in
excess of their authority, or because of a lack of validity or enforceability of or defect or deficiency in any of the Loan Documents, or because
Borrower has any valid defense (other than a defense of the payment or performance of the Guaranteed Obligations of Borrower), claim or
offset with respect thereto, or because Borrower’s obligation ceases to exist by operation of law, or because of any other reason or
circumstance, it being agreed that Guarantor shall remain liable hereon regardless of whether Borrower or any other Person be found not
liable on the Guaranteed Recourse Obligations of Borrower, or any part thereof, for any reason (and regardless of any joinder of Borrower or
any other party in any action to obtain payment or performance of any or all of the Guaranteed Recourse Obligations of Borrower); (xv) any
order, ruling or plan of reorganization emanating from proceedings under any bankruptcy or similar insolvency laws with respect to Borrower
or any other Person, including any extension, reduction, composition, or other alteration of the Guaranteed Recourse Obligations of
Borrower, whether or not consented to by Lender; and/or (xvi) subject to the express terms of Section 7(b) of this Guaranty, any partial or
total transfer, pledge and/or reconstitution of Borrower and/or any direct or indirect owner of Borrower (regardless of whether the same is
permitted under the Loan Documents).
(b)

This Guaranty shall be effective as a waiver of, and Guarantor hereby expressly waives

(i) any and all rights to which Guarantor may otherwise have been entitled under any suretyship laws in effect from time to
time, including any right or privilege, whether existing under statute, at law or in equity, to require Lender to take prior recourse or
proceedings against any collateral, security or Person whatsoever;
(ii)

any rights of sovereign immunity and any other similar and/or related rights;

(iii) any other circumstance that may constitute a defense of Borrower or Guarantor hereunder and/or under the other Loan
Documents;
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(iv)
any right and/or requirement of or related to notice (except as expressly set forth in this Guaranty), presentment,
protest, notice of protest, further notice of nonpayment, notice of dishonor, default, nonperformance, intent to accelerate, acceleration,
existence of the Debt and/or any amendment or modification of the Debt;
(v) any rights of Guarantor of subrogation, reimbursement, indemnification, and/or contribution against Borrower or any
other person or entity that may become an obligor or guarantor under the Loan Documents, and any other rights and defenses that are
or may become available to Guarantor or any other person or entity by reasons of Sections 2787-2855, inclusive of the California
Civil Code; and
(vi)
any rights or defenses that may be available by reason of any election of remedies by Lender (including, without
limitation, any such election which in any manner impairs, effects, reduces, releases, destroys or extinguishes Guarantor’s
subrogation rights, rights to proceed against Borrower for reimbursement, or any other rights of Guarantor to proceed against any
other person, entity or security, including but not limited to any defense based upon an election of remedies by Lender under the
provisions of Section 580(d) of the California Code of Civil Procedure or any similar law of California or of any other State or of the
United Sates).
25.

Representations, Warranties and Covenants of Guarantor .

(a) Guarantor hereby makes the following representations and warranties as of the date hereof: (i) Guarantor is duly organized,
validly existing and in good standing under the laws of its state of formation, and Guarantor has all requisite right and power to execute and
deliver this Guaranty and to perform its obligations under this Guaranty; (ii) the execution, delivery and performance of this Guaranty and the
incurrence of the Guaranteed Obligations, will not violate, in any material respect, any provision of law applicable to Guarantor; (iii)
[reserved]; (iv) Guarantor is not a party to any indenture, loan or credit agreement, or any lease or other agreement or instrument, or subject
to any restriction, which in each case is reasonably likely to have a Material Adverse Effect; (v) Guarantor has filed all material tax returns
which are required to be filed (or to the best of its knowledge obtained proper extensions of time for the filing thereof) and has paid, or made
adequate provision for the payment of, all taxes which have or may become due pursuant to said returns or to assessments received, except as
are being contested in good faith; (vi) the financial statements and other information pertaining to Guarantor submitted to Lender are true,
complete and correct in all material respects and fairly present the financial condition of Guarantor as of the date thereof; (vii) [reserved];
(viii) the making of the Loan to Borrower will result in material benefits to Guarantor; (ix) Guarantor (a) has not entered into this Guaranty or
any Loan Document with the actual intent to hinder, delay, or defraud any creditor and (b) has received reasonably equivalent value in
exchange for the obligations of Guarantor hereunder and under the Loan Documents; and (x) Guarantor is not a “foreign person” within the
meaning of Section 1445(1)(3) of the Internal Revenue Code.
(b) From the date hereof and until the discharge of this Guaranty in accordance with Section 7 hereof, Guarantor covenants and
agrees with Lender that: (i) Guarantor will continuously be organized, validly exist and remain in good standing under the laws of its state
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of formation; (ii) Guarantor shall not become a party to any indenture, loan or credit agreement, or any lease or other agreement or
instrument, or subject to any restriction, which is likely to have a Material Adverse Effect; and (iii) shall not be a “foreign person” within the
meaning of Section 1445(1)(3) of the Internal Revenue Code.
(c) Each of the representations and covenants of and/or about Guarantor set forth Sections 3.2, 3.3, 3.13, 3.24, 3.30, 3.35, 4.8 and
11.1, and Article 6, in each case, of the Loan Agreement, and in the other Loan Documents are hereby re-made by Guarantor and
incorporated herein by reference as if fully set forth herein.
26.

Financial Covenants of Guarantor

(a) Guarantor (i) shall keep and maintain complete and accurate books and records and (ii) shall permit Lender and any authorized
representatives of Lender to have access to and to inspect, examine and make copies of the books and records, any and all accounts, data and
other documents of Guarantor, at reasonable times, during normal business hours, not more than once per calendar year (subject to Section
26(b) hereof), at Guarantor’s address for notices as set forth herein upon the giving of reasonable notice of such intent. Guarantor shall also
provide to Lender, upon Lender’s reasonable request, such proofs of payments, costs, expenses, revenues and earnings, and other
documentation as Lender may reasonably request, from time to time, and with such other information, in such detail as may reasonably be
required by Lender, provided that such requested information is in Guarantor’s possession and control and, to the extent not produced in
Guarantor's normal course of operations, can be produced at a de minimis cost to Guarantor.
(b) Lender shall have the right, at any time and from time to time upon the occurrence and continuance of an Event of Default
hereunder or under the other Loan Documents, to audit the books and records of Guarantor; provided, however, that such audit shall be made
at the expense of Lender.
(c) During the term hereunder, Guarantor will furnish or cause to be furnished to Lender, (i) as soon as available, and in any event
within one hundred twenty (120) days after the end of each fiscal year of Guarantor, the annual financial statements of Guarantor in form and
substance substantially similar to those previously delivered by Guarantor to Lender in connection with the closing of the Loan (or such other
form reasonably acceptable to Lender), prepared on an audited basis, and which shall include Guarantor’s balance sheet and statements of net
worth and contingent liabilities, and (ii) within sixty (60) days following the end of each fiscal quarter of Guarantor (including year-end) , the
quarterly financial statements of Guarantor in form and substance substantially similar to those previously delivered by Guarantor to Lender
in connection with the closing of the Loan (or such other form reasonably acceptable to Lender), prepared on an unaudited basis, and which
shall include Guarantor’s balance sheet and statements of net worth and contingent liabilities. All such financial statements shall (A) be, in
the case of annual financial statements, audited by, and in the case of quarterly financial statements, prepared by, Guarantor’s independent
certified public accountants (which accountants shall be a “Big Four” accounting firm or such other independent public accounting firm
reasonably acceptable to Lender), (B) be certified by Guarantor (subject to the exculpation provisions in the Loan Agreement) to Lender as
true and correct in all material respects and as
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having been prepared in accordance with an Approved Accounting Method (which, for the purposes of this Guaranty only, shall include
International Financial Reporting Standards) applied on a consistent basis and (C) contain such backup and/or supporting information as may
be reasonably requested by Lender, provided that such requested information is in Guarantor’s possession and control and, to the extent not
produced in Guarantor’s normal course of operations, can be produced at a de minimis cost to Guarantor. In addition, Guarantor shall
promptly furnish to Lender any other financial information in respect of Guarantor which is reasonably requested by Lender from time to
time; provided, however, that such additional information shall be obtained at no material expense to Guarantor.
(d)

Guarantor hereby makes the following additional affirmative covenants:

(i) Beginning on the commencement of the second Extension Period (if the Maturity Date is so extended pursuant to the
terms of the Loan Agreement) and at all times thereafter while the Debt remains unsatisfied, Guarantor shall maintain Unencumbered
Liquid Assets (defined below) of not less than $20,000,000.00. For the purposes hereof, “ Unencumbered Liquid Assets ” shall be
determined by Lender in its reasonable discretion, at any time and from time to time, and shall mean the “liquid assets” of Guarantor,
free and clear of all liens and shall include only the following assets of Guarantor as set forth on Guarantor’s balance sheet: (x) all
Cash and Cash Equivalents (defined below), and (y) the following, to the extent acquired for investment or with a view to achieving
trading profits (and which may be liquidated without restrictions within five (5) Business Days or less): marketable securities owned
of record and beneficially by Guarantor and which are freely tradeable, without any restriction on the New York Stock Exchange,
NYSE Amex Equities or NASDAQ.
(ii) As of the last day of each fiscal quarter, Guarantor shall have a Net Worth, as determined by Lender, of not less than
$750,000,000.00; provided, however, and without limiting the foregoing, at all times while the Debt remains unsatisfied, Guarantor’s
Net Worth, as calculated by Lender, shall not be less than $500,000,000.00. Guarantor shall promptly provide Lender with written
notice at any time that Guarantor’s Net Worth is less than $750,000,000.00. For the purposes of this clause (ii), “ Net Worth ” shall
mean, as of a given date, (i) Guarantor’s total assets, based on market valuations, as of such date (exclusive of any equity attributable
to the Property or in any other asset that is part of the collateral for the Loan) less, (ii) Guarantor’s total liabilities (taking into
consideration contingent liabilities but exclusive of any liability under the Loan Documents) as of such date, determined in
accordance with an Approved Accounting Method (which, for the purposes of this Guaranty only, shall include International
Financial Reporting Standards).
(iii) As used above, “ Cash and Cash Equivalents ” shall mean: (i) United States dollars and (ii) any of the following
which may be liquidated without restrictions within five (5) Business Days or less: (a) securities issued or directly and fully
guaranteed or insured by the United States government or any agency or instrumentality thereof having maturities of not more than
six (6) months from the date of acquisition; (b) certificates of deposit and Eurodollar time deposits with maturities of six (6) months
or less from the date of acquisition, bankers’ acceptances with maturities not exceeding six
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months and overnight bank deposits, in each case, with any domestic commercial bank having capital and surplus in excess of $500
million and an S&P Certificate of Deposit Rating (short term) of A-1 or better or the equivalent by Moody’s; (c) repurchase
obligations with a term of not more than seven (7) days for underlying securities of the types described in clauses (ii)(a) and (b)
above entered into with any financial institution meeting the qualifications specified in clause (ii) (b) above; (d) commercial paper
having the highest rating obtainable from Moody’s or S&P, and in each case maturing within six months after the date of acquisition;
and (e) money market funds substantially all the assets of which are comprised of securities and other obligations of the types
described in clauses (i) and (ii)(a) through (d) above.
27. Joint and Several . If Guarantor consists of more than one person or party, the obligations and liabilities of each such person or
party hereunder shall be joint and several.
28. Set-Off . In addition to any rights and remedies of Lender provided by this Guaranty and by law, Lender shall have the right in
its sole discretion, without prior notice to Guarantor, any such notice being expressly waived by Guarantor to the extent permitted by
applicable law, upon any amount becoming due and payable by Guarantor hereunder (whether at the stated maturity, by acceleration or
otherwise), to set-off and appropriate and apply against such amount any and all deposits (general or special, time or demand, provisional or
final), in any currency, and any other credits, indebtedness or claims, in any currency, in each case whether direct or indirect, absolute or
contingent, matured or unmatured, at any time held or owing by Lender or any Affiliate thereof to or for the credit or the account of
Guarantor; provided , however , Lender may only exercise such right during the continuance of an Event of Default. Lender agrees to
promptly notify Guarantor after any such set-off and application made by Lender; provided that the failure to give such notice shall not affect
the validity of such set-off and application.
29. Termination . This Guaranty shall terminate at such time as the Debt has been indefeasibly paid in full, and there has expired
the maximum possible period thereafter during which any payment made by Borrower or others to Lender with respect to the Loan could be
deemed a preference under the Bankruptcy Code.
30.
Confidentiality . All non-public information obtained by Lender pursuant to the requirements of this Agreement shall be
handled in accordance with Section 17.11(b) of the Loan Agreement.
[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOF , Guarantor has duly executed this Guaranty under as of the date first written above.
BROOKFIELD DTLA HOLDINGS LLC ,
a Delaware limited liability company
By:

Brookfield DTLA GP LLC,
a Delaware limited liability company,
its Managing Member
By:

BOP US Subsidiary LLC,
a Delaware limited liability company,
its Managing Member
By: /s/ G. MARK BROWN
Name: G. Mark Brown
Title: Global Chief Investment Officer

EXHIBIT 10.25

After Recording Return To :
Thompson & Knight L.L.P.
One Arts Plaza
1722 Routh Street, Suite 1500
Dallas, Texas 75201
Attention: Rick Haan
EXTENSION AND MODIFICATION AGREEMENT
This Extension and Modification Agreement (this “ Agreement ”) is dated as of August 14, 2017 (the “ Effective Date ”), between (i)
COMPASS BANK, an Alabama banking corporation (“ Administrative Agent ”), in its capacity as Administrative Agent for each of the
Lenders from time to time a party to the Loan Agreement (as hereinafter defined) and the other financial institutions presently a party to the
Loan Agreement (each a “ Lender ”), (ii) COMPASS BANK, an Alabama banking corporation, in its capacity as a Lender, (iii)
BOP FIGAT7TH LLC, a Delaware limited liability company (“ Borrower ”) and ( iv ) BROOKFIELD DTLA HOLDINGS LLC, a Delaware
limited liability company (“ Guarantor ”).
R E C I T A L S:
A. Administrative Agent, Lender and Borrower have entered into a Loan Agreement (as amended, “ Loan Agreement ”) dated
September 10, 2014 pursuant to which Lender made a loan (the “ Loan ”) to Borrower, which Loan is evidenced by that certain Promissory
Note of even date with the Loan Agreement (the “ Note ”) payable to the order of Lender in the aggregate original principal amount of
THIRTY-FIVE MILLION AND NO/100 DOLLARS ($35,000,000.00) under which Borrower has become indebted, and may from time to
time be further indebted, to Lender with respect to the Loan and which Loan is secured in part by that certain Deed of Trust, Assignment of
Leases and Rents, Security Agreement and Fixture Filing (the “ Lien Instrument ”) dated September 10, 2014 and recorded with the
Recorder’s Office of Los Angeles County, California on September 11, 2014 at Instrument No. 20140962889 and covering certain personal
property described therein and the real property described on Exhibit A attached hereto. This Agreement, the Loan Agreement, Note, Lien
Instrument and all of documents described in the Loan Agreement as “Loan Documents” are referred to herein as the “ Loan Documents ”.
B.

The parties desire to modify certain terms in Loan Documents to extend the Original Maturity Date.
1

NOW, THEREFORE, for and in consideration of the mutual covenants contained herein and for other valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
1.
Agreement.

Terms . Initially capitalized terms used herein but not defined will have the meaning assigned such terms in the Loan

2.
Extension . The Original Maturity Date of the Note is extended to December 10, 2017. The liens, security interests,
assignments and other rights evidenced by the Loan Documents are renewed and extended to secure payment of the Note as extended hereby.
The extension herein is a three (3) month extension in lieu of the full twelve (12) month extension granted Borrower pursuant to the
First Extension Option. Accordingly, Borrower’s right to extend the Loan for twelve (12) months pursuant to the First Extension Option is
hereby modified such that the First Extension Period shall be for only nine (9) months and the definition of First Extension Period is hereby
modified to read as follows: “ If exercised, the period of nine (9) months commencing on the first day after the Original Maturity Date .”
Each of the conditions for the First Extension Option in Section 2.5 of the Loan Agreement remain in full force and effect, except each of the
time parameters for providing notice and satisfying certain conditions relative to the Original Maturity Date shall mean the Original Maturity
Date as extended hereby (i.e., December 10, 2017). Borrower shall continue to have the right to extend the Loan pursuant to the
Second Extension Option pursuant to the terms and conditions of Section 2.5 of the Loan Agreement.
3.
Extension Fee . In consideration for the extension of the Original Maturity Date herein and as a condition to the
effectiveness of such extension, Borrower shall pay to Administrative Agent an extension fee equal to $13,125.00 (the “ Three Month
Extension Fee ”). To the extent the Borrower extends the Loan pursuant to the First Extension Option, the Three Month Extension Fee shall
be credited against the full Extension Fee due under Section 2.5 of the Loan Agreement for such further extension.
4.
Representations . Borrower represents and warrants to Administrative Agent and Lender that, as of the date hereof:
(a) Borrower is duly authorized to enter into this Agreement, and (b) no Potential Default or Event of Default has occurred and is continuing.
Guarantor represents and warrants to Administrative Agent and Lender that (a) Guarantor is duly authorized to enter into this Agreement, and
(b) no Potential Default or Event of Default has occurred and is continuing.
5.
Title Insurance . Contemporaneously with the execution and delivery hereof, Borrower shall, at its sole cost and expense,
obtain and deliver to Administrative Agent an endorsement (the “ Endorsement ”) to the Title Insurance insuring the lien of the Lien
Instrument in form and content acceptable to Administrative Agent, stating that the company issuing said policy will not claim that policy
coverage has terminated or that policy coverage has been reduced, solely by reason of the execution of this Agreement.
6.
Ratification . Except as specifically modified herein, the terms of the Loan Documents remain unchanged, are in full force
and effect and are ratified and confirmed in all respects. All liens, security interests and assignments granted or created by or existing under
the
2

Loan Documents remain unchanged and continue, unabated, in full force and effect, to secure Borrower and Guarantor’s obligations under
the Loan Documents. Borrower and Guarantor acknowledge that there are no offsets, claims or defenses to its obligations under the Loan
Documents.
7.
No Modification . This Agreement supersedes and merges all prior and contemporaneous promises and agreements. No
modification of this Agreement or any other Loan Document, or any waiver of rights under any of the foregoing, shall be effective unless
made by supplemental agreement, in writing, executed by the parties against whom such modification is to be enforced against. The parties
hereto further agree that this Agreement may not in any way be explained or supplemented by a prior, existing or future course of dealings
between the parties or by any prior, existing, or future performance between the parties pursuant to this Agreement or otherwise.
8.
Miscellaneous . This Agreement is included within the definition of “Loan Documents” in the Loan Documents. This
Agreement may be executed in any number of counterparts with the same effect as if all parties hereto had signed the same document. All
such counterparts shall be construed together and shall constitute one instrument, but in making proof hereof it shall only be necessary to
produce one such counterpart. If any covenant, condition, or provision herein contained is held to be invalid by final judgment of any court of
competent jurisdiction, the invalidity of such covenant, condition, or provision shall not in any way affect any other covenant, condition or
provision herein contained. It is expressly agreed by the parties hereto that time is of the essence with respect to this Agreement. The parties
acknowledge and confirm that each of their respective attorneys have participated jointly in the review and revision of this Agreement and
that it has not been written solely by counsel for one party. The parties hereto therefore stipulate and agree that the rule of construction to the
effect that any ambiguities are to or may be resolved against the drafting party shall not be employed in the interpretation of this Agreement
to favor either party against the other. The terms and provisions hereof shall be binding upon and inure to the benefit of the parties hereto,
their successors and assigns. Contemporaneously with the execution and delivery hereof, Borrower shall pay, or cause to be paid, all costs,
fees and expenses incurred in connection with the preparation of this Agreement and the consummation of the transactions specified herein,
including without limitation title insurance policy endorsement charges, recording fees and reasonable attorney’s fees of outside legal counsel
to Administrative Agent.
9.
Applicable Law . This Agreement and the rights and duties of the parties hereunder shall be governed for all purposes by
the law of the State of Texas and the law of the United States applicable to transactions within said State.
10.
Notice of Final Agreement . THE LOAN DOCUMENTS AND THIS AGREEMENT REPRESENT THE FINAL
AGREEMENT BETWEEN THE PARTIES THERETO AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR,
CONTEMPORANEOUS OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES THERETO. THERE ARE NO
UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES.
[END OF TEXT - SIGNATURE BLOCKS ON FOLLOWING PAGE]
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IN WITNESS WHEREOF, the undersigned have executed this Agreement the date of acknowledgment below but made to be
effective as of the Effective Date.
BORROWER:
BOP FIGAT7TH LLC,
a Delaware limited liability company
By: /s/ G. MARK BROWN
Name: G. Mark Brown
Title: Global Chief Investment Officer
STATE OF NEW YORK

)
)

COUNTY OF NEW YORK

ss:

)

On August 9, 2017, before me, Harley Werner, Notary Public, personally appeared G. Mark Brown, who proved to me on the basis of
satisfactory evidence to be the person(s) whose name(s) is/are subscribed to the within instrument and acknowledged to me that he/she/they
executed the same in his/her/their authorized capacity(ies), and that by his/her/their signature(s) on the instrument the person(s), or the entity
upon behalf of which the person(s) acted, executed the instrument.
WITNESS my hand and official seal.
/s/ HARLEY S. WERNER
Notary Public
HARLEY S. WERNER
Notary Public, State of New York
No. 01WE6313276
Qualified in New York County
Commission Expires Oct. 14, 2018

GUARANTOR:
BROOKFIELD DTLA HOLDINGS LLC,
a Delaware limited liability company
By: /s/ G. MARK BROWN
Name: G. Mark Brown
Title: Global Chief Investment Officer
STATE OF NEW YORK

)
)

COUNTY OF NEW YORK

ss:

)

On August 9, 2017, before me, Harley Werner, Notary Public, personally appeared G. Mark Brown, who proved to me on the basis of
satisfactory evidence to be the person(s) whose name(s) is/are subscribed to the within instrument and acknowledged to me that he/she/they
executed the same in his/her/their authorized capacity(ies), and that by his/her/their signature(s) on the instrument the person(s), or the entity
upon behalf of which the person(s) acted, executed the instrument.
WITNESS my hand and official seal.
/s/ HARLEY S. WERNER
Notary Public
HARLEY S. WERNER
Notary Public, State of New York
No. 01WE6313276
Qualified in New York County
Commission Expires Oct. 14, 2018

ADMINISTRATIVE AGENT:
COMPASS BANK
By: /s/ WALTER E. RIVADENEIRA
Name: Walter E. Rivadeneira
Title: V.P.
THE STATE OF TEXAS
COUNTY OF DALLAS

)
)

This instrument was acknowledged before me on August 8th, 2017 by Walter E. Rivadeneira, the Vice President of Compass Bank,
an Alabama banking corporation, on behalf of said banking corporation.
/s/ SOU VONGDARA
Notary Public, State of Texas
Sou Vongdara
(printed name)
SOU VONGDARA
Notary Public, State of Texas
Comm. Expires 12-08-2018
Notary ID 125936317
My commission expires:
12/8/18

LENDER:
COMPASS BANK
By: /s/ WALTER E. RIVADENEIRA
Name: Walter E. Rivadeneira
Title: V.P.
THE STATE OF TEXAS
COUNTY OF DALLAS

)
)

This instrument was acknowledged before me on August 8th, 2017 by Walter E. Rivadeneira, the Vice President of Compass Bank,
an Alabama banking corporation, on behalf of said banking corporation.
/s/ SOU VONGDARA
Notary Public, State of Texas
Sou Vongdara
(printed name)
SOU VONGDARA
Notary Public, State of Texas
Comm. Expires 12-08-2018
Notary ID 125936317
My commission expires:
12/8/18

Exhibit A
THE LAND REFERRED TO HEREIN BELOW IS SITUATED IN THE COUNTY OF LOS ANGELES, STATE OF CALIFORNIA, AND IS DESCRIBED AS
FOLLOWS:
PARCEL 1:
LOT 3 OF TRACT NO. 71804, IN THE CITY OF LOS ANGELES, AS PER MAP RECORDED IN BOOK 1379 PAGES 42 TO 48, INCLUSIVE OF MAPS,
THE OFFICE OF THE COUNTY RECORDER OF SAID COUNTY.
EXCEPT FROM SAID LAND ALL MINERALS, GAS, OIL, PETROLEUM, NAPTHA AND OTHER HYDROCARBON SUBSTANCES IN AND UNDER
THAT PORTION OF SAID LAND, INCLUDED WITHIN THAT PORTION OF THE JACKINS TRACT IN BOOK 2 PAGE 71 OF MAPS, DESCRIBED AS
FOLLOWS:
LOT 16 AND THE EASTERLY 10 FEET OF LOT 17 TOGETHER WITH THAT PORTION OF SAID LAND WHICH WOULD PASS BY OPERATIONS OF
LAW WITH THE CONVEYANCE OF SAID LOT 16 AND THE EASTERLY 10 FEET OF LOT 17 TOGETHER WITH ALL NECESSARY AND
CONVENIENT RIGHTS TO EXPLORE FOR, DEVELOP, PRODUCE, EXTRACT AND TAKE THE SAME INCLUDING THE EXCLUSIVE RIGHT TO
DIRECTIONALLY DRILL INTO AND THROUGH SAID LAND FROM OTHER LANDS AND INTO THE SUBSURFACE OR OTHER LANDS, SUBJECT
TO THE EXPRESS LIMITATIONS THAT ANY AND ALL OPERATIONS FOR THE EXPLORATION, DEVELOPMENT, PRODUCTION, EXTRACTION
AND TAKING OF ANY OF SAID SUBSTANCES SHALL BE CARRIED ON AT LEVELS BELOW THE DEPTH OF 500 FEET FROM THE SURFACE OF
THE ABOVE DESCRIBED PROPERTY BY MEANS OF MINES, WELLS, DERRICKS, AND/OR OTHER EQUIPMENT FROM THE SURFACE
LOCATIONS ON ADJOINING OR NEIGHBORING LAND LYING OUTSIDE OF THE ABOVE DESCRIBED PROPERTY AND SUBJECT FURTHER TO
THE EXPRESS LIMITATIONS THAT THE FOREGOING RESERVATIONS SHALL IN NO WAY BE INTERPRETED TO INCLUDE ANY RIGHTS OF
ENTRY IN AND UPON THE SURFACE OF THE ABOVE DESCRIBED STRIP OF LAND, AS RESERVED BY MARY E. MC KENNEY, A MARRIED
WOMAN ALSO KNOWN AS MARY ELIZABETH MC KENNEY, IN DEED RECORDED SEPTEMBER 24, 1968 AS INSTRUMENT NO. 560.
EXCEPT FROM SAID LOT, ALL OIL, GAS, AND MINERAL SUBSTANCES, TOGETHER WITH THE RIGHT TO EXPLORE FOR AND EXTRACT SUCH
SUBSTANCES, PROVIDED THAT THE SURFACE OPENING OF ANY WELL, HOLE, SHAFT OR OTHER MEANS OF EXPLORING FOR, REACHING
OR EXTRACTING SUCH SUBSTANCES SHALL NOT BE LOCATED WITHIN THE CENTRAL BUSINESS DISTRICT REDEVELOPMENT PROJECT
AREA AS RECORDED IN BOOK M5077 PAGE 558 OF LOS ANGELES COUNTY RECORDS, STATE OF CALIFORNIA, AND SHALL NOT PENETRATE
ANY PART OR PORTION OF SAID PROJECT AREA WITHIN 500 FEET OF THE SURFACE THEREOF, AS RESERVED IN DEED RECORDED JUNE 7,
1982 AS INSTRUMENT NO. 82-576233.
PARCEL 1A:
AN UNDIVIDED 14.75 PERCENT INTEREST IN AND TO LOT 4 OF AMENDED TRACT 32622, IN THE CITY OF LOS ANGELES, AS PER MAP
RECORDED IN BOOK 1098 PAGE 83 TO 86 INCLUSIVE OF MAPS THE OFFICE OF THE COUNTY RECORDER OF SAID COUNTY.
EXCEPT FROM SAID LOT 4, ALL OIL, GAS, AND MINERAL SUBSTANCES, TOGETHER WITH THE RIGHT TO EXPLORE FOR AND EXTRACT
SUCH SUBSTANCES, PROVIDED THAT THE SURFACE OPENING OF ANY WELL, HOLE, SHAFTS OR OTHER MEANS OF EXPLORING FOR,
REACHING OR EXTRACTING SUCH SUBSTANCES SHALL NOT BE LOCATED WITHIN THE CENTRAL BUSINESS DISTRICT REDEVELOPMENT
PROJECT AREA AS RECORDED IN BOOK M5077 PAGE 558 OF OFFICIAL RECORDS COUNTY RECORDER, STATE OF CALIFORNIA, AND SHALL
NOT PENETRATE ANY PART OR PORTION OF SAID PROJECT AREA WITHIN 500 FEET OF THE SURFACE THEREOF, AS RESERVED IN DEED
RECORDED JUNE 7, 1982 AS INSTRUMENT NO. 82-576233.

PARCEL 2:
EASEMENTS FOR PARKING, INGRESS AND EGRESS FOR PEDESTRIANS AND AUTOMOBILES, UTILITIES, SUPPORT, CONSTRUCTION,
LOADING DOCKS AND OTHER MATTERS UPON THE TERMS AND CONDITIONS CONTAINED IN AND AS PROVIDED IN THAT CERTAIN
AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT AGREEMENT BY AND AMONG SEVENTH STREET PLAZA
ASSOCIATES, THE COMMUNITY REDEVELOPMENT AGENCY OF THE CITY OF LOS ANGELES, CALIFORNIA, AND PPLA PLAZA LIMITED
PARTNERSHIP, DATED JUNE 20, 1986 AND RECORDED JUNE 04, 1987 AS INSTRUMENT NO. 87-885291, OFFICIAL RECORDS, SAID AGREEMENT
BEING AMENDED BY AMENDMENT NO. 1 TO AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT
AGREEMENT, DATED DECEMBER 5, 1990, BY AND BETWEEN PPLA PLAZA LIMITED PARTNERSHIP, A CALIFORNIA LIMITED PARTNERSHIP
AND SOUTH FIGUEROA PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, SUCCESSOR IN INTEREST TO SEVENTH STREET
PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, FORMERLY KNOWN AS OXFORD-PRUDENTIAL JOINT VENTURE, RECORDED
DECEMBER 21, 1990 AS INSTRUMENT NO. 90-2108281,AND RE-RECORDED APRIL 30, 1991 AS INSTRUMENT NO. 91-619078, BOTH OF OFFICIAL
RECORDS, AND BY AMENDMENT NO. 2 TO AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT AGREEMENT,
DATED JANUARY 1, 1993, BY AND AMONG PPLA PLAZA LIMITED PARTNERSHIP, A CALIFORNIA LIMITED PARTNERSHIP, SOUTH FIGUEROA
PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, SUCCESSOR IN INTEREST TO SEVENTH STREET PLAZA ASSOCIATES, A
CALIFORNIA GENERAL PARTNERSHIP, FORMERLY KNOWN AS OXFORD-PRUDENTIAL JOINT VENTURE, AND THE COMMUNITY
REDEVELOPMENT AGENCY OF THE CITY OF LOS ANGELES, CALIFORNIA, RECORDED JANUARY 30, 1995 AS INSTRUMENT NO. 95-150496,
OFFICIAL RECORDS.
PARCEL 3:
EASEMENTS FOR PEDESTRIAN INGRESS AND EGRESS, ENCROACHMENTS, CONSTRUCTION, UTILITIES AND SUPPORT, LOADING DOCKS,
PARKING TURNAROUND, ACCESS, MAINTENANCE, REPAIR, RESTORATION AND REPLACEMENT, AND CONDENSED WATER AND OTHER
MATTERS UPON THE TERMS AND CONDITIONS CONTAINED IN AND AS PROVIDED IN THAT CERTAIN RECIPROCAL EASEMENT AND COST
SHARING AGREEMENT BY AND AMONG EYP REALTY, LLC, A DELAWARE LIMITED LIABILITY COMPANY, BOP FIGAT7TH LLC, A
DELAWARE LIMITED LIABILITY COMPANY AND BOP FIGAT7TH PARKING LLC, A DELAWARE LIMITED LIABILITY COMPANY,, DATED
SEPTEMBER 10, 2014, AND RECORDED ON SEPTEMBER 11, 2014 AS INSTRUMENT NO. 2014-0962893 OF OFFICIAL RECORDS.
PARCEL 4:
EASEMENTS AS CREATED BY THAT CERTAIN DOCUMENT ENTITLED “AMENDED AND RESTATED LOT 4 CO-OWNERSHIP AGREEMENT”,
DATED SEPTEMBER 10, 2014 EXECUTED BY EYP REALTY, LLC, A DELAWARE LIMITED LIABILITY COMPANY, BOP FIGAT7TH LLC, A
DELAWARE LIMITED LIABILITY COMPANY AND BOP FIGAT7TH PARKING LLC, A DELAWARE LIMITED LIABILITY COMPANY, SUBJECT TO
ALL THE TERMS, PROVISION(S) AND CONDITIONS THEREIN CONTAINED, RECORDED SEPTEMBER 11, 2014 AS INSTRUMENT NO. 20140962892 OF OFFICIAL RECORDS.
PARCEL 5 :
WATER SUPPLY EASEMENTS AS CREATED BY THAT CERTAIN GRANT DEED DATED SEPTEMBER 5, 2014 EXECUTED BY EYP REALTY, LLC,
A DELAWARE LIMITED LIABILITY COMPANY IN FAVOR OF BOP FIGAT7TH LLC, A DELAWARE LIMITED LIABILITY COMPANY, SUBJECT TO
ALL THE TERMS, PROVISION(S) AND CONDITIONS THEREIN CONTAINED, RECORDED SEPTEMBER 11, 2014 AS INSTRUMENT NO. 20140962887 OF OFFICIAL RECO RDS.
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EXHIBIT 10.26

After Recording Return To :
Thompson & Knight L.L.P.
One Arts Plaza
1722 Routh Street, Suite 1500
Dallas, Texas 75201
Attention: Rick Haan
SECOND EXTENSION AND MODIFICATION AGREEMENT
This Second Extension and Modification Agreement (this “ Agreement ”) is dated as of October 30, 2017 (the “ Effective Date ”),
between (i) COMPASS BANK, an Alabama banking corporation (“ Administrative Agent ”), in its capacity as Administrative Agent for
each of the Lenders from time to time a party to the Loan Agreement (as hereinafter defined) and the other financial institutions presently a
party to the Loan Agreement (each a “ Lender ”), (ii) COMPASS BANK, an Alabama banking corporation, in its capacity as a Lender, (iii)
BOP FIGAT7TH LLC, a Delaware limited liability company (“ Borrower ”) and ( iv ) BROOKFIELD DTLA HOLDINGS LLC, a Delaware
limited liability company (“ Guarantor ”).
R E C I T A L S:
A. Administrative Agent, Lender and Borrower have entered into a Loan Agreement (as amended, “ Loan Agreement ”) dated
September 10, 2014 pursuant to which Lender made a loan (the “ Loan ”) to Borrower, which Loan is evidenced by that certain Promissory
Note of even date with the Loan Agreement (as amended, the “ Note ”) payable to the order of Lender in the aggregate original principal
amount of THIRTY-FIVE MILLION AND NO/100 DOLLARS ($35,000,000.00) under which Borrower has become indebted, and may
from time to time be further indebted, to Lender with respect to the Loan and which Loan is secured in part by that certain Deed of Trust,
Assignment of Leases and Rents, Security Agreement and Fixture Filing (as amended, the “ Lien Instrument ”) dated September 10, 2014 and
recorded with the Recorder’s Office of Los Angeles County, California on September 11, 2014 at Instrument No. 20140962889 and covering
certain personal property described therein and the real property described on Exhibit A attached hereto. Administrative Agent, Borrower and
Guarantor have entered into an Extension and Modification Agreement dated August 14, 2017 (“ First Modification ”). This Agreement, the
First Modification, the Loan Agreement, Note, Lien Instrument and all of documents described in the Loan Agreement as “Loan Documents”
are referred to herein as the “ Loan Documents ”.
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B.

The parties desire to modify certain terms in Loan Documents to extend the Original Maturity Date.

NOW, THEREFORE, for and in consideration of the mutual covenants contained herein and for other valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
1.
Agreement.

Terms . Initially capitalized terms used herein but not defined will have the meaning assigned such terms in the Loan

2.
Extension . The Original Maturity Date of the Note is extended to January 8, 2018. The liens, security interests,
assignments and other rights evidenced by the Loan Documents are renewed and extended to secure payment of the Note as extended hereby.
The extension herein is a one (1) month extension in lieu of the full nine (9) month extension remaining pursuant to the First Extension
Option (i.e., the original twelve (12) month extension which was reduced to nine (9) months pursuant to the First Modification). Accordingly,
Borrower’s right to extend the Loan for nine (9) months pursuant to the First Extension Option is hereby further modified such that the
First Extension Period shall be for only eight (8) months and the definition of First Extension Period is hereby modified to read as follows: “
If exercised, the period of eight (8) months commencing on the first day after the Original Maturity Date .” Each of the conditions for the
First Extension Option in Section 2.5 of the Loan Agreement remain in full force and effect, except each of the time parameters for providing
notice and satisfying certain conditions relative to the Original Maturity Date shall mean the Original Maturity Date as extended hereby (i.e.,
January 8, 2018). Borrower shall continue to have the right to extend the Loan pursuant to the Second Extension Option pursuant to the terms
and conditions of Section 2.5 of the Loan Agreement.
3.
Extension Fee . In consideration for the extension of the Original Maturity Date herein and as a condition to the
effectiveness of such extension, Borrower shall pay to Administrative Agent an extension fee equal to $4,375.00 (the “ One Month Extension
Fee ”). To the extent the Borrower extends the Loan pursuant to the First Extension Option, the One Month Extension Fee shall be credited
against the full Extension Fee due under Section 2.5 of the Loan Agreement for such further extension.
4.
Representations . Borrower represents and warrants to Administrative Agent and Lender that, as of the date hereof:
(a) Borrower is duly authorized to enter into this Agreement, and (b) no Potential Default or Event of Default has occurred and is continuing.
Guarantor represents and warrants to Administrative Agent and Lender that (a) Guarantor is duly authorized to enter into this Agreement, and
(b) no Potential Default or Event of Default has occurred and is continuing.
5.
Title Insurance . Contemporaneously with the execution and delivery hereof, Borrower shall, at its sole cost and expense,
obtain and deliver to Administrative Agent an endorsement (the “ Endorsement ”) to the Title Insurance insuring the lien of the Lien
Instrument in form and content acceptable to Administrative Agent, stating that the company issuing said policy will not claim that policy
coverage has terminated or that policy coverage has been reduced, solely by reason of the execution of this Agreement.
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6.
Ratification . Except as specifically modified herein, the terms of the Loan Documents remain unchanged, are in full force
and effect and are ratified and confirmed in all respects. All liens, security interests and assignments granted or created by or existing under
the Loan Documents remain unchanged and continue, unabated, in full force and effect, to secure Borrower and Guarantor’s obligations
under the Loan Documents. Borrower and Guarantor acknowledge that there are no offsets, claims or defenses to its obligations under the
Loan Documents.
7.
No Modification . This Agreement supersedes and merges all prior and contemporaneous promises and agreements. No
modification of this Agreement or any other Loan Document, or any waiver of rights under any of the foregoing, shall be effective unless
made by supplemental agreement, in writing, executed by the parties against whom such modification is to be enforced against. The parties
hereto further agree that this Agreement may not in any way be explained or supplemented by a prior, existing or future course of dealings
between the parties or by any prior, existing, or future performance between the parties pursuant to this Agreement or otherwise.
8.
Miscellaneous . This Agreement is included within the definition of “Loan Documents” in the Loan Documents. This
Agreement may be executed in any number of counterparts with the same effect as if all parties hereto had signed the same document. All
such counterparts shall be construed together and shall constitute one instrument, but in making proof hereof it shall only be necessary to
produce one such counterpart. If any covenant, condition, or provision herein contained is held to be invalid by final judgment of any court of
competent jurisdiction, the invalidity of such covenant, condition, or provision shall not in any way affect any other covenant, condition or
provision herein contained. It is expressly agreed by the parties hereto that time is of the essence with respect to this Agreement. The parties
acknowledge and confirm that each of their respective attorneys have participated jointly in the review and revision of this Agreement and
that it has not been written solely by counsel for one party. The parties hereto therefore stipulate and agree that the rule of construction to the
effect that any ambiguities are to or may be resolved against the drafting party shall not be employed in the interpretation of this Agreement
to favor either party against the other. The terms and provisions hereof shall be binding upon and inure to the benefit of the parties hereto,
their successors and assigns. Contemporaneously with the execution and delivery hereof, Borrower shall pay, or cause to be paid, all costs,
fees and expenses incurred in connection with the preparation of this Agreement and the consummation of the transactions specified herein,
including without limitation title insurance policy endorsement charges, recording fees and reasonable attorney’s fees of outside legal counsel
to Administrative Agent.
9.
Applicable Law . This Agreement and the rights and duties of the parties hereunder shall be governed for all purposes by
the law of the State of Texas and the law of the United States applicable to transactions within said State.
10.
Notice of Final Agreement . THE LOAN DOCUMENTS AND THIS AGREEMENT REPRESENT THE FINAL
AGREEMENT BETWEEN THE PARTIES THERETO AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR,
CONTEMPORANEOUS OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES
3

THERETO. THERE ARE NO UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES.
[END OF TEXT - SIGNATURE BLOCKS ON FOLLOWING PAGE]
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IN WITNESS WHEREOF, the undersigned have executed this Agreement the date of acknowledgment below but made to be
effective as of the Effective Date.
BORROWER:
BOP FIGAT7TH LLC,
a Delaware limited liability company
By: /s/ MICHELLE CAMPBELL
Name: Michelle Campbell
Title: Senior Vice President

STATE OF NEW YORK

)
)

COUNTY OF NEW YORK

ss:

)

On October 30, 2017, before me, Harley Werner, Notary Public, personally appeared Michelle Campbell, who proved to me on the
basis of satisfactory evidence to be the person(s) whose name(s) is/are subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their authorized capacity(ies), and that by his/her/their signature(s) on the instrument the person(s),
or the entity upon behalf of which the person(s) acted, executed the instrument.
WITNESS my hand and official seal.
/s/ HARLEY S. WERNER
Notary Public
HARLEY S. WERNER
Notary Public, State of New York
No. 01WE6313276
Qualified in New York County
Commission Expires Oct. 14, 2018

GUARANTOR:
BROOKFIELD DTLA HOLDINGS LLC,
a Delaware limited liability company
By: /s/ MICHELLE CAMPBELL
Name: Michelle Campbell
Title: Senior Vice President

STATE OF NEW YORK

)
)

COUNTY OF NEW YORK

ss:

)

On October 30, 2017, before me, Harley Werner, Notary Public, personally appeared Michelle Campbell, who proved to me on the
basis of satisfactory evidence to be the person(s) whose name(s) is/are subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their authorized capacity(ies), and that by his/her/their signature(s) on the instrument the person(s),
or the entity upon behalf of which the person(s) acted, executed the instrument.
WITNESS my hand and official seal.
/s/ HARLEY S. WERNER
Notary Public
HARLEY S. WERNER
Notary Public, State of New York
No. 01WE6313276
Qualified in New York County
Commission Expires Oct. 14, 2018

ADMINISTRATIVE AGENT:
COMPASS BANK
By: /s/ DON BYERLY
Name: Don Byerly
Title: Senior Vice President
THE STATE OF TEXAS
COUNTY OF DALLAS

)
)

This instrument was acknowledged before me on October 23, 2017 by Don Byerly, the SVP of Compass Bank, an Alabama banking
corporation, on behalf of said banking corporation.
/s/ SOU VONGDARA
Notary Public, State of Texas
Sou Vongdara
(printed name)

SOU VONGDARA
Notary Public, State of Texas
Comm. Expires 12-08-2018
Notary ID 125936317
My commission expires:
12/8/18

LENDER:
COMPASS BANK
By: /s/ DON BYERLY
Name: Don Byerly
Title: Senior Vice President
THE STATE OF TEXAS
COUNTY OF DALLAS

)
)

This instrument was acknowledged before me on October 23, 2017 by Don Byerly, the SVP of Compass Bank, an Alabama banking
corporation, on behalf of said banking corporation.
/s/ SOU VONGDARA
Notary Public, State of Texas
Sou Vongdara
(printed name)

SOU VONGDARA
Notary Public, State of Texas
Comm. Expires 12-08-2018
Notary ID 125936317
My commission expires:
12/8/18

Exhibit A
THE LAND REFERRED TO HEREIN BELOW IS SITUATED IN THE COUNTY OF LOS ANGELES, STATE OF CALIFORNIA, AND IS DESCRIBED AS
FOLLOWS:
PARCEL 1:
LOT 3 OF TRACT NO. 71804, IN THE CITY OF LOS ANGELES, AS PER MAP RECORDED IN BOOK 1379 PAGES 42 TO 48, INCLUSIVE OF MAPS,
THE OFFICE OF THE COUNTY RECORDER OF SAID COUNTY.
EXCEPT FROM SAID LAND ALL MINERALS, GAS, OIL, PETROLEUM, NAPTHA AND OTHER HYDROCARBON SUBSTANCES IN AND UNDER
THAT PORTION OF SAID LAND, INCLUDED WITHIN THAT PORTION OF THE JACKINS TRACT IN BOOK 2 PAGE 71 OF MAPS, DESCRIBED AS
FOLLOWS:
LOT 16 AND THE EASTERLY 10 FEET OF LOT 17 TOGETHER WITH THAT PORTION OF SAID LAND WHICH WOULD PASS BY OPERATIONS OF
LAW WITH THE CONVEYANCE OF SAID LOT 16 AND THE EASTERLY 10 FEET OF LOT 17 TOGETHER WITH ALL NECESSARY AND
CONVENIENT RIGHTS TO EXPLORE FOR, DEVELOP, PRODUCE, EXTRACT AND TAKE THE SAME INCLUDING THE EXCLUSIVE RIGHT TO
DIRECTIONALLY DRILL INTO AND THROUGH SAID LAND FROM OTHER LANDS AND INTO THE SUBSURFACE OR OTHER LANDS, SUBJECT
TO THE EXPRESS LIMITATIONS THAT ANY AND ALL OPERATIONS FOR THE EXPLORATION, DEVELOPMENT, PRODUCTION, EXTRACTION
AND TAKING OF ANY OF SAID SUBSTANCES SHALL BE CARRIED ON AT LEVELS BELOW THE DEPTH OF 500 FEET FROM THE SURFACE OF
THE ABOVE DESCRIBED PROPERTY BY MEANS OF MINES, WELLS, DERRICKS, AND/OR OTHER EQUIPMENT FROM THE SURFACE
LOCATIONS ON ADJOINING OR NEIGHBORING LAND LYING OUTSIDE OF THE ABOVE DESCRIBED PROPERTY AND SUBJECT FURTHER TO
THE EXPRESS LIMITATIONS THAT THE FOREGOING RESERVATIONS SHALL IN NO WAY BE INTERPRETED TO INCLUDE ANY RIGHTS OF
ENTRY IN AND UPON THE SURFACE OF THE ABOVE DESCRIBED STRIP OF LAND, AS RESERVED BY MARY E. MC KENNEY, A MARRIED
WOMAN ALSO KNOWN AS MARY ELIZABETH MC KENNEY, IN DEED RECORDED SEPTEMBER 24, 1968 AS INSTRUMENT NO. 560.
EXCEPT FROM SAID LOT, ALL OIL, GAS, AND MINERAL SUBSTANCES, TOGETHER WITH THE RIGHT TO EXPLORE FOR AND EXTRACT SUCH
SUBSTANCES, PROVIDED THAT THE SURFACE OPENING OF ANY WELL, HOLE, SHAFT OR OTHER MEANS OF EXPLORING FOR, REACHING
OR EXTRACTING SUCH SUBSTANCES SHALL NOT BE LOCATED WITHIN THE CENTRAL BUSINESS DISTRICT REDEVELOPMENT PROJECT
AREA AS RECORDED IN BOOK M5077 PAGE 558 OF LOS ANGELES COUNTY RECORDS, STATE OF CALIFORNIA, AND SHALL NOT PENETRATE
ANY PART OR PORTION OF SAID PROJECT AREA WITHIN 500 FEET OF THE SURFACE THEREOF, AS RESERVED IN DEED RECORDED JUNE 7,
1982 AS INSTRUMENT NO. 82-576233.
PARCEL 1A:
AN UNDIVIDED 14.75 PERCENT INTEREST IN AND TO LOT 4 OF AMENDED TRACT 32622, IN THE CITY OF LOS ANGELES, AS PER MAP
RECORDED IN BOOK 1098 PAGE 83 TO 86 INCLUSIVE OF MAPS THE OFFICE OF THE COUNTY RECORDER OF SAID COUNTY.
EXCEPT FROM SAID LOT 4, ALL OIL, GAS, AND MINERAL SUBSTANCES, TOGETHER WITH THE RIGHT TO EXPLORE FOR AND EXTRACT
SUCH SUBSTANCES, PROVIDED THAT THE SURFACE OPENING OF ANY WELL, HOLE, SHAFTS OR OTHER MEANS OF EXPLORING FOR,
REACHING OR EXTRACTING SUCH SUBSTANCES SHALL NOT BE LOCATED WITHIN THE CENTRAL BUSINESS DISTRICT REDEVELOPMENT
PROJECT AREA AS RECORDED IN BOOK M5077 PAGE 558 OF OFFICIAL RECORDS COUNTY RECORDER, STATE OF CALIFORNIA, AND SHALL
NOT PENETRATE ANY PART OR PORTION OF SAID PROJECT AREA WITHIN 500 FEET OF THE SURFACE THEREOF, AS RESERVED IN DEED
RECORDED JUNE 7, 1982 AS INSTRUMENT NO. 82-576233.

PARCEL 2:
EASEMENTS FOR PARKING, INGRESS AND EGRESS FOR PEDESTRIANS AND AUTOMOBILES, UTILITIES, SUPPORT, CONSTRUCTION,
LOADING DOCKS AND OTHER MATTERS UPON THE TERMS AND CONDITIONS CONTAINED IN AND AS PROVIDED IN THAT CERTAIN
AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT AGREEMENT BY AND AMONG SEVENTH STREET PLAZA
ASSOCIATES, THE COMMUNITY REDEVELOPMENT AGENCY OF THE CITY OF LOS ANGELES, CALIFORNIA, AND PPLA PLAZA LIMITED
PARTNERSHIP, DATED JUNE 20, 1986 AND RECORDED JUNE 04, 1987 AS INSTRUMENT NO. 87-885291, OFFICIAL RECORDS, SAID AGREEMENT
BEING AMENDED BY AMENDMENT NO. 1 TO AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT
AGREEMENT, DATED DECEMBER 5, 1990, BY AND BETWEEN PPLA PLAZA LIMITED PARTNERSHIP, A CALIFORNIA LIMITED PARTNERSHIP
AND SOUTH FIGUEROA PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, SUCCESSOR IN INTEREST TO SEVENTH STREET
PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, FORMERLY KNOWN AS OXFORD-PRUDENTIAL JOINT VENTURE, RECORDED
DECEMBER 21, 1990 AS INSTRUMENT NO. 90-2108281,AND RE-RECORDED APRIL 30, 1991 AS INSTRUMENT NO. 91-619078, BOTH OF OFFICIAL
RECORDS, AND BY AMENDMENT NO. 2 TO AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT AGREEMENT,
DATED JANUARY 1, 1993, BY AND AMONG PPLA PLAZA LIMITED PARTNERSHIP, A CALIFORNIA LIMITED PARTNERSHIP, SOUTH FIGUEROA
PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, SUCCESSOR IN INTEREST TO SEVENTH STREET PLAZA ASSOCIATES, A
CALIFORNIA GENERAL PARTNERSHIP, FORMERLY KNOWN AS OXFORD-PRUDENTIAL JOINT VENTURE, AND THE COMMUNITY
REDEVELOPMENT AGENCY OF THE CITY OF LOS ANGELES, CALIFORNIA, RECORDED JANUARY 30, 1995 AS INSTRUMENT NO. 95-150496,
OFFICIAL RECORDS.
PARCEL 3:
EASEMENTS FOR PEDESTRIAN INGRESS AND EGRESS, ENCROACHMENTS, CONSTRUCTION, UTILITIES AND SUPPORT, LOADING DOCKS,
PARKING TURNAROUND, ACCESS, MAINTENANCE, REPAIR, RESTORATION AND REPLACEMENT, AND CONDENSED WATER AND OTHER
MATTERS UPON THE TERMS AND CONDITIONS CONTAINED IN AND AS PROVIDED IN THAT CERTAIN RECIPROCAL EASEMENT AND COST
SHARING AGREEMENT BY AND AMONG EYP REALTY, LLC, A DELAWARE LIMITED LIABILITY COMPANY, BOP FIGAT7TH LLC, A
DELAWARE LIMITED LIABILITY COMPANY AND BOP FIGAT7TH PARKING LLC, A DELAWARE LIMITED LIABILITY COMPANY,, DATED
SEPTEMBER 10, 2014, AND RECORDED ON SEPTEMBER 11, 2014 AS INSTRUMENT NO. 2014-0962893 OF OFFICIAL RECORDS.
PARCEL 4:
EASEMENTS AS CREATED BY THAT CERTAIN DOCUMENT ENTITLED “AMENDED AND RESTATED LOT 4 CO-OWNERSHIP AGREEMENT”,
DATED SEPTEMBER 10, 2014 EXECUTED BY EYP REALTY, LLC, A DELAWARE LIMITED LIABILITY COMPANY, BOP FIGAT7TH LLC, A
DELAWARE LIMITED LIABILITY COMPANY AND BOP FIGAT7TH PARKING LLC, A DELAWARE LIMITED LIABILITY COMPANY, SUBJECT TO
ALL THE TERMS, PROVISION(S) AND CONDITIONS THEREIN CONTAINED, RECORDED SEPTEMBER 11, 2014 AS INSTRUMENT NO. 20140962892 OF OFFICIAL RECORDS.
PARCEL 5 :
WATER SUPPLY EASEMENTS AS CREATED BY THAT CERTAIN GRANT DEED DATED SEPTEMBER 5, 2014 EXECUTED BY EYP REALTY, LLC,
A DELAWARE LIMITED LIABILITY COMPANY IN FAVOR OF BOP FIGAT7TH LLC, A DELAWARE LIMITED LIABILITY COMPANY, SUBJECT TO
ALL THE TERMS, PROVISION(S) AND CONDITIONS THEREIN CONTAINED, RECORDED SEPTEMBER 11, 2014 AS INSTRUMENT NO. 20140962887 OF OFFICIAL RECO RDS.
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EXHIBIT 10.27

After Recording Return To :
Thompson & Knight L.L.P.
One Arts Plaza
1722 Routh Street, Suite 1500
Dallas, Texas 75201
Attention: Rick Haan
THIRD EXTENSION AND MODIFICATION AGREEMENT
This Third Extension and Modification Agreement (this “ Agreement ”) is dated as of January 8, 2018 (the “ Effective Date ”),
between (i) COMPASS BANK, an Alabama banking corporation (“ Administrative Agent ”), in its capacity as Administrative Agent for
each of the Lenders from time to time a party to the Loan Agreement (as hereinafter defined) and the other financial institutions presently a
party to the Loan Agreement (each a “ Lender ”), (ii) COMPASS BANK, an Alabama banking corporation, in its capacity as a Lender, and
(iii) BOP FIGAT7TH LLC, a Delaware limited liability company (“ Borrower ”).
R E C I T A L S:
A. Administrative Agent, Lender and Borrower have entered into a Loan Agreement (as amended, “ Loan Agreement ”) dated
September 10, 2014 pursuant to which Lender made a loan (the “ Loan ”) to Borrower, which Loan is evidenced by that certain Promissory
Note of even date with the Loan Agreement (as amended, the “ Note ”) payable to the order of Lender in the aggregate original principal
amount of THIRTY-FIVE MILLION AND NO/100 DOLLARS ($35,000,000.00) under which Borrower has become indebted, and may
from time to time be further indebted, to Lender with respect to the Loan and which Loan is secured in part by that certain Deed of Trust,
Assignment of Leases and Rents, Security Agreement and Fixture Filing (as amended, the “ Lien Instrument ”) dated September 10, 2014 and
recorded with the Recorder’s Office of Los Angeles County, California on September 11, 2014 at Instrument No. 20140962889 and covering
certain personal property described therein and the real property described on Exhibit A attached hereto. Administrative Agent, Borrower and
BROOKFIELD DTLA HOLDINGS LLC, a Delaware limited liability company (“ Guarantor ”) have entered into an Extension and
Modification Agreement dated August 14, 2017 (“ First Modification ”) and Second Extension and Modification Agreement dated
October 30, 2017 (the “ Second Modification ”). This Agreement, the First Modification, the Second Modification, the Loan Agreement,
Note, Lien Instrument and all of documents described in the Loan Agreement as “Loan Documents” are referred to herein as the “ Loan
Documents ”.
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B.

The parties desire to modify certain terms in Loan Documents to extend the Original Maturity Date.

NOW, THEREFORE, for and in consideration of the mutual covenants contained herein and for other valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
1.
Agreement.

Terms . Initially capitalized terms used herein but not defined will have the meaning assigned such terms in the Loan

2.
Extension . The Original Maturity Date of the Note is extended to February 28, 2018. The liens, security interests,
assignments and other rights evidenced by the Loan Documents are renewed and extended to secure payment of the Note as extended hereby.
The extension herein is in lieu of the full eight (8) month extension remaining pursuant to the First Extension Option (i.e., the original
twelve (12) month extension which was reduced to nine (9) months pursuant to the First Modification and was further reduced to
eight (8) months pursuant to the Second Modification). Accordingly, Borrower’s right to extend the Loan for eight (8) months pursuant to the
First Extension Option is hereby further modified such that the First Extension Period shall be for a period of 194 days and the definition of
First Extension Period is hereby modified to read as follows: “ If exercised, the period commencing on the first day after the Original
Maturity Date and expiring on September 10, 2018 .” Each of the conditions for the First Extension Option in Section 2.5 of the Loan
Agreement remain in full force and effect, except each of the time parameters for providing notice and satisfying certain conditions relative to
the Original Maturity Date shall mean the Original Maturity Date as extended hereby (i.e., February 28, 2018). Borrower shall continue to
have the right to extend the Loan pursuant to the Second Extension Option pursuant to the terms and conditions of Section 2.5 of the Loan
Agreement.
3.
Extension Fee . In consideration for the extension of the Original Maturity Date herein and as a condition to the
effectiveness of such extension, Borrower shall pay to Administrative Agent an extension fee equal to $7,335.00 (the “ 51 Day Extension Fee
”). To the extent the Borrower extends the Loan pursuant to the First Extension Option, the 51 Day Extension Fee shall be credited against
the full Extension Fee due under Section 2.5 of the Loan Agreement for such further extension.
4.
Representations . Borrower represents and warrants to Administrative Agent and Lender that, as of the date hereof:
(a) Borrower is duly authorized to enter into this Agreement, and (b) no Potential Default or Event of Default has occurred and is continuing.
5.
Title Insurance . Contemporaneously with the execution and delivery hereof, Borrower shall, at its sole cost and expense,
obtain and deliver to Administrative Agent an endorsement (the “ Endorsement ”) to the Title Insurance insuring the lien of the Lien
Instrument in form and content acceptable to Administrative Agent, stating that the company issuing said policy will not claim that policy
coverage has terminated or that policy coverage has been reduced, solely by reason of the execution of this Agreement.
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6.
Ratification . Except as specifically modified herein, the terms of the Loan Documents remain unchanged, are in full force
and effect and are ratified and confirmed in all respects. All liens, security interests and assignments granted or created by or existing under
the Loan Documents remain unchanged and continue, unabated, in full force and effect, to secure Borrower and Guarantor’s obligations
under the Loan Documents. Borrower acknowledges that there are no offsets, claims or defenses to its obligations under the Loan
Documents.
7.
No Modification . This Agreement supersedes and merges all prior and contemporaneous promises and agreements. No
modification of this Agreement or any other Loan Document, or any waiver of rights under any of the foregoing, shall be effective unless
made by supplemental agreement, in writing, executed by the parties against whom such modification is to be enforced against. The parties
hereto further agree that this Agreement may not in any way be explained or supplemented by a prior, existing or future course of dealings
between the parties or by any prior, existing, or future performance between the parties pursuant to this Agreement or otherwise.
8.
Miscellaneous . This Agreement is included within the definition of “Loan Documents” in the Loan Documents. This
Agreement may be executed in any number of counterparts with the same effect as if all parties hereto had signed the same document. All
such counterparts shall be construed together and shall constitute one instrument, but in making proof hereof it shall only be necessary to
produce one such counterpart. If any covenant, condition, or provision herein contained is held to be invalid by final judgment of any court of
competent jurisdiction, the invalidity of such covenant, condition, or provision shall not in any way affect any other covenant, condition or
provision herein contained. It is expressly agreed by the parties hereto that time is of the essence with respect to this Agreement. The parties
acknowledge and confirm that each of their respective attorneys have participated jointly in the review and revision of this Agreement and
that it has not been written solely by counsel for one party. The parties hereto therefore stipulate and agree that the rule of construction to the
effect that any ambiguities are to or may be resolved against the drafting party shall not be employed in the interpretation of this Agreement
to favor either party against the other. The terms and provisions hereof shall be binding upon and inure to the benefit of the parties hereto,
their successors and assigns. Contemporaneously with the execution and delivery hereof, Borrower shall pay, or cause to be paid, all costs,
fees and expenses incurred in connection with the preparation of this Agreement and the consummation of the transactions specified herein,
including without limitation title insurance policy endorsement charges, recording fees and reasonable attorney’s fees of outside legal counsel
to Administrative Agent.
9.
Applicable Law . This Agreement and the rights and duties of the parties hereunder shall be governed for all purposes by
the law of the State of Texas and the law of the United States applicable to transactions within said State.
10.
Notice of Final Agreement . THE LOAN DOCUMENTS AND THIS AGREEMENT REPRESENT THE FINAL
AGREEMENT BETWEEN THE PARTIES THERETO AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR,
CONTEMPORANEOUS OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES THERETO. THERE ARE NO
UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES.
3
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IN WITNESS WHEREOF, the undersigned have executed this Agreement the date of acknowledgment below but made to be
effective as of the Effective Date.
BORROWER:
BOP FIGAT7TH LLC,
a Delaware limited liability company
By: /s/ JASON KIRSCHNER
Name: Jason Kirschner
Title: Senior Vice President, Finance

STATE OF NEW YORK

)
)

COUNTY OF NEW YORK

ss:

)

On January 4, 2018, before me, Harley Werner, Notary Public, personally appeared Jason Kirschner, who proved to me on the basis
of satisfactory evidence to be the person(s) whose name(s) is/are subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their authorized capacity(ies), and that by his/her/their signature(s) on the instrument the person(s),
or the entity upon behalf of which the person(s) acted, executed the instrument.
WITNESS my hand and official seal.
/s/ HARLEY S. WERNER
Notary Public
HARLEY S. WERNER
Notary Public, State of New York
No. 01WE6313276
Qualified in New York County
Commission Expires Oct. 14, 2018

ADMINISTRATIVE AGENT:
COMPASS BANK
By: /s/ DON BYERLY
Name: Don Byerly
Title: Senior Vice President

THE STATE OF TEXAS
COUNTY OF DALLAS

)
)

This instrument was acknowledged before me on January 4, 2018 by Don Byerly, the Senior Vice President of Compass Bank, an
Alabama banking corporation, on behalf of said banking corporation.
/s/ SOU VONGDARA
Notary Public, State of Texas
Sou Vongdara
(printed name)
SOU VONGDARA
Notary Public, State of Texas
Comm. Expires 12-08-2018
Notary ID 125936317
My commission expires:
12/8/18

LENDER:
COMPASS BANK
By: /s/ DON BYERLY
Name: Don Byerly
Title: Senior Vice President

THE STATE OF TEXAS
COUNTY OF DALLAS

)
)

This instrument was acknowledged before me on January 4, 2018 by Don Byerly, the Senior Vice President of Compass Bank, an
Alabama banking corporation, on behalf of said banking corporation.
/s/ SOU VONGDARA
Notary Public, State of Texas
Sou Vongdara
(printed name)
SOU VONGDARA
Notary Public, State of Texas
Comm. Expires 12-08-2018
Notary ID 125936317
My commission expires:
12/8/18

Exhibit A
THE LAND REFERRED TO HEREIN BELOW IS SITUATED IN THE COUNTY OF LOS ANGELES, STATE OF CALIFORNIA, AND IS DESCRIBED AS
FOLLOWS:
PARCEL 1:
LOT 3 OF TRACT NO. 71804, IN THE CITY OF LOS ANGELES, AS PER MAP RECORDED IN BOOK 1379 PAGES 42 TO 48, INCLUSIVE OF MAPS,
THE OFFICE OF THE COUNTY RECORDER OF SAID COUNTY.
EXCEPT FROM SAID LAND ALL MINERALS, GAS, OIL, PETROLEUM, NAPTHA AND OTHER HYDROCARBON SUBSTANCES IN AND UNDER
THAT PORTION OF SAID LAND, INCLUDED WITHIN THAT PORTION OF THE JACKINS TRACT IN BOOK 2 PAGE 71 OF MAPS, DESCRIBED AS
FOLLOWS:
LOT 16 AND THE EASTERLY 10 FEET OF LOT 17 TOGETHER WITH THAT PORTION OF SAID LAND WHICH WOULD PASS BY OPERATIONS OF
LAW WITH THE CONVEYANCE OF SAID LOT 16 AND THE EASTERLY 10 FEET OF LOT 17 TOGETHER WITH ALL NECESSARY AND
CONVENIENT RIGHTS TO EXPLORE FOR, DEVELOP, PRODUCE, EXTRACT AND TAKE THE SAME INCLUDING THE EXCLUSIVE RIGHT TO
DIRECTIONALLY DRILL INTO AND THROUGH SAID LAND FROM OTHER LANDS AND INTO THE SUBSURFACE OR OTHER LANDS, SUBJECT
TO THE EXPRESS LIMITATIONS THAT ANY AND ALL OPERATIONS FOR THE EXPLORATION, DEVELOPMENT, PRODUCTION, EXTRACTION
AND TAKING OF ANY OF SAID SUBSTANCES SHALL BE CARRIED ON AT LEVELS BELOW THE DEPTH OF 500 FEET FROM THE SURFACE OF
THE ABOVE DESCRIBED PROPERTY BY MEANS OF MINES, WELLS, DERRICKS, AND/OR OTHER EQUIPMENT FROM THE SURFACE
LOCATIONS ON ADJOINING OR NEIGHBORING LAND LYING OUTSIDE OF THE ABOVE DESCRIBED PROPERTY AND SUBJECT FURTHER TO
THE EXPRESS LIMITATIONS THAT THE FOREGOING RESERVATIONS SHALL IN NO WAY BE INTERPRETED TO INCLUDE ANY RIGHTS OF
ENTRY IN AND UPON THE SURFACE OF THE ABOVE DESCRIBED STRIP OF LAND, AS RESERVED BY MARY E. MC KENNEY, A MARRIED
WOMAN ALSO KNOWN AS MARY ELIZABETH MC KENNEY, IN DEED RECORDED SEPTEMBER 24, 1968 AS INSTRUMENT NO. 560.
EXCEPT FROM SAID LOT, ALL OIL, GAS, AND MINERAL SUBSTANCES, TOGETHER WITH THE RIGHT TO EXPLORE FOR AND EXTRACT SUCH
SUBSTANCES, PROVIDED THAT THE SURFACE OPENING OF ANY WELL, HOLE, SHAFT OR OTHER MEANS OF EXPLORING FOR, REACHING
OR EXTRACTING SUCH SUBSTANCES SHALL NOT BE LOCATED WITHIN THE CENTRAL BUSINESS DISTRICT REDEVELOPMENT PROJECT
AREA AS RECORDED IN BOOK M5077 PAGE 558 OF LOS ANGELES COUNTY RECORDS, STATE OF CALIFORNIA, AND SHALL NOT PENETRATE
ANY PART OR PORTION OF SAID PROJECT AREA WITHIN 500 FEET OF THE SURFACE THEREOF, AS RESERVED IN DEED RECORDED JUNE 7,
1982 AS INSTRUMENT NO. 82-576233.
PARCEL 1A:
AN UNDIVIDED 14.75 PERCENT INTEREST IN AND TO LOT 4 OF AMENDED TRACT 32622, IN THE CITY OF LOS ANGELES, AS PER MAP
RECORDED IN BOOK 1098 PAGE 83 TO 86 INCLUSIVE OF MAPS THE OFFICE OF THE COUNTY RECORDER OF SAID COUNTY.
EXCEPT FROM SAID LOT 4, ALL OIL, GAS, AND MINERAL SUBSTANCES, TOGETHER WITH THE RIGHT TO EXPLORE FOR AND EXTRACT
SUCH SUBSTANCES, PROVIDED THAT THE SURFACE OPENING OF ANY WELL, HOLE, SHAFTS OR OTHER MEANS OF EXPLORING FOR,
REACHING OR EXTRACTING SUCH SUBSTANCES SHALL NOT BE LOCATED WITHIN THE CENTRAL BUSINESS DISTRICT REDEVELOPMENT
PROJECT AREA AS RECORDED IN BOOK M5077 PAGE 558 OF OFFICIAL RECORDS COUNTY RECORDER, STATE OF CALIFORNIA, AND SHALL
NOT PENETRATE ANY PART OR PORTION OF SAID PROJECT AREA WITHIN 500 FEET OF THE SURFACE THEREOF, AS RESERVED IN DEED
RECORDED JUNE 7, 1982 AS INSTRUMENT NO. 82-576233.

PARCEL 2:
EASEMENTS FOR PARKING, INGRESS AND EGRESS FOR PEDESTRIANS AND AUTOMOBILES, UTILITIES, SUPPORT, CONSTRUCTION,
LOADING DOCKS AND OTHER MATTERS UPON THE TERMS AND CONDITIONS CONTAINED IN AND AS PROVIDED IN THAT CERTAIN
AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT AGREEMENT BY AND AMONG SEVENTH STREET PLAZA
ASSOCIATES, THE COMMUNITY REDEVELOPMENT AGENCY OF THE CITY OF LOS ANGELES, CALIFORNIA, AND PPLA PLAZA LIMITED
PARTNERSHIP, DATED JUNE 20, 1986 AND RECORDED JUNE 04, 1987 AS INSTRUMENT NO. 87-885291, OFFICIAL RECORDS, SAID AGREEMENT
BEING AMENDED BY AMENDMENT NO. 1 TO AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT
AGREEMENT, DATED DECEMBER 5, 1990, BY AND BETWEEN PPLA PLAZA LIMITED PARTNERSHIP, A CALIFORNIA LIMITED PARTNERSHIP
AND SOUTH FIGUEROA PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, SUCCESSOR IN INTEREST TO SEVENTH STREET
PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, FORMERLY KNOWN AS OXFORD-PRUDENTIAL JOINT VENTURE, RECORDED
DECEMBER 21, 1990 AS INSTRUMENT NO. 90-2108281,AND RE-RECORDED APRIL 30, 1991 AS INSTRUMENT NO. 91-619078, BOTH OF OFFICIAL
RECORDS, AND BY AMENDMENT NO. 2 TO AMENDED AND RESTATED OWNERS’ OPERATING AND RECIPROCAL EASEMENT AGREEMENT,
DATED JANUARY 1, 1993, BY AND AMONG PPLA PLAZA LIMITED PARTNERSHIP, A CALIFORNIA LIMITED PARTNERSHIP, SOUTH FIGUEROA
PLAZA ASSOCIATES, A CALIFORNIA GENERAL PARTNERSHIP, SUCCESSOR IN INTEREST TO SEVENTH STREET PLAZA ASSOCIATES, A
CALIFORNIA GENERAL PARTNERSHIP, FORMERLY KNOWN AS OXFORD-PRUDENTIAL JOINT VENTURE, AND THE COMMUNITY
REDEVELOPMENT AGENCY OF THE CITY OF LOS ANGELES, CALIFORNIA, RECORDED JANUARY 30, 1995 AS INSTRUMENT NO. 95-150496,
OFFICIAL RECORDS.
PARCEL 3:
EASEMENTS FOR PEDESTRIAN INGRESS AND EGRESS, ENCROACHMENTS, CONSTRUCTION, UTILITIES AND SUPPORT, LOADING DOCKS,
PARKING TURNAROUND, ACCESS, MAINTENANCE, REPAIR, RESTORATION AND REPLACEMENT, AND CONDENSED WATER AND OTHER
MATTERS UPON THE TERMS AND CONDITIONS CONTAINED IN AND AS PROVIDED IN THAT CERTAIN RECIPROCAL EASEMENT AND COST
SHARING AGREEMENT BY AND AMONG EYP REALTY, LLC, A DELAWARE LIMITED LIABILITY COMPANY, BOP FIGAT7TH LLC, A
DELAWARE LIMITED LIABILITY COMPANY AND BOP FIGAT7TH PARKING LLC, A DELAWARE LIMITED LIABILITY COMPANY,, DATED
SEPTEMBER 10, 2014, AND RECORDED ON SEPTEMBER 11, 2014 AS INSTRUMENT NO. 2014-0962893 OF OFFICIAL RECORDS.
PARCEL 4:
EASEMENTS AS CREATED BY THAT CERTAIN DOCUMENT ENTITLED “AMENDED AND RESTATED LOT 4 CO-OWNERSHIP AGREEMENT”,
DATED SEPTEMBER 10, 2014 EXECUTED BY EYP REALTY, LLC, A DELAWARE LIMITED LIABILITY COMPANY, BOP FIGAT7TH LLC, A
DELAWARE LIMITED LIABILITY COMPANY AND BOP FIGAT7TH PARKING LLC, A DELAWARE LIMITED LIABILITY COMPANY, SUBJECT TO
ALL THE TERMS, PROVISION(S) AND CONDITIONS THEREIN CONTAINED, RECORDED SEPTEMBER 11, 2014 AS INSTRUMENT NO. 20140962892 OF OFFICIAL RECORDS.
PARCEL 5 :
WATER SUPPLY EASEMENTS AS CREATED BY THAT CERTAIN GRANT DEED DATED SEPTEMBER 5, 2014 EXECUTED BY EYP REALTY, LLC,
A DELAWARE LIMITED LIABILITY COMPANY IN FAVOR OF BOP FIGAT7TH LLC, A DELAWARE LIMITED LIABILITY COMPANY, SUBJECT TO
ALL THE TERMS, PROVISION(S) AND CONDITIONS THEREIN CONTAINED, RECORDED SEPTEMBER 11, 2014 AS INSTRUMENT NO. 20140962887 OF OFFICIAL RECORDS.

APN: 5144-009-081, 082, 089, 090 and 091

Exhibit 21.1
(Page 1 of 2)
SUBSIDIARIES OF BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.

Subsidiaries

Brookfield DTLA Fund Office Trust Inc.
MPG Office LLC
Brookfield DTLA Fund Properties II LLC
Brookfield DTLA 333 South Grand REIT LLC
North Tower Mezzanine II, LLC
North Tower Mezzanine, LLC
North Tower, LLC
Brookfield DTLA 555 West 5th REIT LLC
Maguire Properties – 350 S. Figueroa Mezzanine, LLC
Maguire Properties – 350 S. Figueroa, LLC
Maguire Properties – 555 W. Fifth Mezzanine, LLC
Maguire Properties – 555 W. Fifth Mezz I, LLC
Maguire Properties – 555 W. Fifth Mezz II, LLC
Maguire Properties – 555 W. Fifth Mezz III, LLC
Maguire Properties – 555 W. Fifth, LLC
Brookfield DTLA 355 South Grand REIT LLC
Maguire Properties – 355 S. Grand, LLC
Brookfield DTLA 777 South Figueroa REIT LLC
Maguire Properties – 777 Tower, LLC
Brookfield DTLA 4050/755 Inc.
Maguire Properties Holdings I, LLC
Maguire Properties – 755 S. Figueroa, LLC
Maguire Properties Holdings III, LLC
Maguire Properties – 4050 W. Metropolitan LLC
Brookfield DTLA Fund Properties III LLC
Brookfield DTLA 725 South Figueroa REIT LLC
EYP Realty Holdings, LLC
EYP Realty, LLC

Jurisdiction
In Which
Organized

Maryland
Maryland
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Percentage of
Voting Securities
Owned Directly
or Indirectly
by Brookfield DTLA
Fund Office Trust
Investor Inc.

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Exhibit 21.1
(Page 2 of 2)
SUBSIDIARIES OF BROOKFIELD DTLA FUND OFFICE TRUST INVESTOR INC.

Subsidiaries

Brookfield DTLA Figat7th REIT LLC
BOP FIGat7th LLC
BOP Figat7th Parking LLC
Brookfield DTLA 333 South Hope REIT LLC
333 South Hope Mezz LLC
333 South Hope Co. LLC
333 South Hope Plant LLC
Brookfield DTLA TRS Inc.

Jurisdiction
In Which
Organized

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

__________
Note:

All of the subsidiaries listed above are included in the Company’s consolidated financial statements. Inactive
subsidiaries have not been included in the above list.

Percentage of
Voting Securities
Owned Directly
or Indirectly
by Brookfield DTLA
Fund Office Trust
Investor Inc.

100%
100%
100%
100%
100%
100%
100%
100%

Exhibit 31.1
CERTIFICATION
I, G. Mark Brown, certify that:
1.

I have reviewed this Annual Report on Form 10-K of Brookfield DTLA Fund Office Trust Investor Inc.;

2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;
3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;
4.
The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:
(a)
Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;
(b)
Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based
on such evaluation; and
(c)
Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and
5.
The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):
(a)
All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and
(b)
Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.
Date: March 26, 2018

By:

/s/ G. MARK BROWN
G. Mark Brown
Chairman of the Board
(Principal executive officer)

Exhibit 31.2
CERTIFICATION
I, Edward F. Beisner, certify that:
1.

I have reviewed this Annual Report on Form 10-K of Brookfield DTLA Fund Office Trust Investor Inc.;

2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;
3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
report;
4.
The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:
(a)
Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;
(b)
Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based
on such evaluation; and
(c)
Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):
(a)
All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and
(b)
Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.
Date: March 26, 2018

By:

/s/ EDWARD F. BEISNER
Edward F. Beisner
Chief Financial Officer
(Principal financial officer)

Exhibit 32.1
CERTIFICATIONS PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
Pursuant to 18 U.S.C. §1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, each of the undersigned officers of
Brookfield DTLA Fund Office Trust Investor Inc., a Maryland corporation (the “Company”), does hereby certify, to such officers’
knowledge, that:
(i)

The Company’s Annual Report on Form 10-K for the period ended December 31, 2017 (the “Periodic Report”) fully complies
with the requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(ii)

Information contained in the Periodic Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: March 26, 2018

By:

/s/ G. MARK BROWN
G. Mark Brown
Chairman of the Board
(Principal executive officer)

By:

/s/ EDWARD F. BEISNER
Edward F. Beisner
Chief Financial Officer
(Principal financial officer)

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the
Company and furnished to the Securities and Exchange Commission or its staff upon request.

