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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): August 12 , 2015

AMERCO
( Exact name of registrant as specified in its charter )
Nevada - 1-11255 88-0106815
( State or other jurisdiction of ( Commission File Number ) (I.R.S. Employer Identification No. )

incorporation )

5555 Kietzke Lane, Ste. 100
~ Reno, Nevada 89511 _ _
(Address of principal executive offices including zip code)

(775) 688-6300
( Registrant’s telephone number, including area code )

Not Applicable _
( Former name or former address if changed since last report )

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation
of the registrant under any of the following provisions:

[ 1 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[ ] Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-

2(b))

[ 1 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-

4(c))



Item 2.03. Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet
Arrangement of a Registrant.

On August 12, 2015, subsidiaries of AMERCO, a Nevada corporation, obtained $270 million in financing
pursuant to a mortgage loan funded by Morgan Stanley Bank, N.A. and JPMorgan Chase Bank, National
Association. The loan is fully amortizing over its twenty-year term, bears interest at the rate of 4.865% per
annum and is secured by U-Haul operated moving and storage facilities located throughout the United States.
AMERCO has provided a limited recourse guaranty of the loan. Proceeds will be used to recapitalize the
collateral property and for general business purposes.

The description of the foregoing matter is not complete and is qualified in its entirety by the full text of the
facility agreements, including the loan agreement, a copy of which is attached hereto as Exhibit 10.1 and is
incorporated herein by this reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
10.1 Loan Agreement, dated as of August 12, 2015 among U-Haul Co of Florida 8,

LLC, U-Haul Co. of Florida 9, LLC, U-Haul Co. of Florida 10, LLC, UHIL 8,
LLC, UHIL 9, LLC, UHIL 10, LLC, UHIL 13, LLC, AREC 8, LLC, AREC 9, LLC,
AREC 10, LLC and AREC 13, LLC, each a Delaware limited liability company,
collectively as Borrower, and Morgan Stanley Bank, N.A. and JP Morgan
Chase Bank, National Association, collectively as Lender.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned hereunto duly authorized.

Dated: August 14, 2015

AMERCO

/s/ Jason A. Berg

Jason A. Berg
Principal F inancial Officer and
Chief Accounting Officer

Exhibit No. Description

10.1 Loan Agreement, dated as of August 12, 2015 among U-Haul Co of Florida 8,
LLC, U-Haul Co. of Florida 9, LLC, U-Haul Co. of Florida 10, LLC, UHIL 8,
LLC, UHIL 9, LLC, UHIL 10, LLC, UHIL 13, LLC, AREC 8, LLC, AREC 9, LLC,
AREC 10, LLC and AREC 13, LLC, each a Delaware limited liability company,
collectively as Borrower, and Morgan Stanley Bank, N.A. and JP Morgan
Chase Bank, National Association, collectively as Lender.




LOAN AGREEMENT

Dated as of August 12, 2015

Among

U-HAUL CO. OF FLORIDA 8, LLC , a Delaware limited liability company
U-HAUL CO. OF FLORIDA 9, LLC , a Delaware limited liability company
U-HAUL CO. OF FLORIDA 10, LLC , a Delaware limited liability company

UHIL 8, LLC , a Delaware limited liability company,
UHIL 9, LLC , a Delaware limited liability company,
UHIL 10, LLC , a Delaware limited liability company,
UHIL 13, LLC , a Delaware limited liability company,

AREC 8, LLC , a Delaware limited liability company,
AREC 9, LLC , a Delaware limited liability company,
AREC 10, LLC , a Delaware limited liability company, and
AREC 13, LLC , a Del aware limited liability company

as Borrowers

and

MORGAN STANLEY BANK, N.A. , a national banking association, and
JPMORGAN CHASE BANK, NATIONAL ASSOCIATION

as Lender



ARTICLE | - DEFINITIONS; PRINCIPLES OF CONSTRUCTION.
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LOAN AGREEMENT

THIS LOAN AGREEMENT , dated as of August 12, 2015 (as amended, restaplhced, supplemented
otherwise modified from time to time, thisAgreement”), amongMORGAN STANLEY BANK, N.A. , anationa
banking association, having an address at 1585dBray, New York, New York 10036 , artPMORGAN CHASE
BANK, NATIONAL ASSOCIATION , a banking association chartered under the lavlseoUnited States of Ameri
having an address at 383 Madison Avenue, New Yiew York 10179 (collectively, referred to herein“alsender ”)
andU-HAUL CO. OF FLORIDA 8, LLC , a Delaware limited liability company)-HAUL CO. OF FLORIDA 9,
LLC , a Delaware limited liability company)-HAUL CO. OF FLORIDA 10, LLC , a Delaware limited liabilit
companyUHIL 8 , LLC , a Delaware limited liability companyJHIL 9, LLC , a Delaware limited liability company
UHIL 10, LLC , a Delaware limited liability companyHIL 13, LLC , a Delaware limited liability companyAREC
8, LLC , a Delaware limited liability companyAREC 9 , LLC , a Delaware limited liability companyAREC 10,
LLC , a Delaware limited liability company , adREC 13, LLC , a Delaware limited liability companyeach havin
its principal place of business at 2727 N. Cen&eénue, Phoenix, AZ 85004 (collectively, referrex herein as *“
Borrower 7).

WITNESSET H:

WHEREAS , Borrower desires to obtain the Loan (as heregnafefined) from Lender; and

WHEREAS , Lender is willing to make the Loan to Borroweubgect to and in accordance with the terms of
Agreement and the other Loan Documents (as heteimdéfined).

NOW THEREFORE , in consideration of the making of the Loan by dlenand the covenants, agreemt
representations and warranties set forth in thiseAgent, the parties hereto hereby covenant, agepegsent ar
warrant as follows:

ARTICLE I - DEFINITIONS; PRINCIPLES OF CONSTRUCTION

Section 1.1Definitions . For all purposes of this Agreement, except asrotise expressly required or unless
context clearly indicates a contrary intent:

“ Accrual Period ” shall mean the period commencing on and includivegfirst (1°") day of each calendar mo
during the term of the Loan and ending on and choly the final calendar date of such calendar mombwever, th
initial Accrual Period shall commence on and inelutde Closing Date and shall end on and includditia calende
date of the calendar month in which the Closingelmtcurs .

“ Additional Insolvency Opinion ” shall mean any subsequent Insolvency Opinion.
“ Affiliate ” shall mean, as to any Person, any other Person diattly or indirectly, is in Control of,

Controlled by or is under common Control with siRdrson or is a director or officer of such Persoafan Affiliate of
such Person.



“ Affiliated Manager ” shall mean any Manager in which Borrower, Pringial Guarantor has, directly
indirectly, any legal, beneficial or economic irgst:

“ After Acquired Adjacent Propert y ” shall have the meaning set forth in Section §.2.8hereof.

“ After Acquired Lease hold Property” shall have the meaning set forth in Secti&n2.8(b)hereof.

“ Agent ” shall mean Wells Fargo Bank, National Associatjoor any successor Eligible Institution acting
Agent under the Cash Management Agreement.

“ Allocated Loan Amount” shall have the meaning set forth_in Sectidi®.25(a)hereof.

“ AMERCO " shall mean AMERCO , a Nevada corporation.

“ Annual Budget” shall mean the operating budget, including all p&ahCapital Expenditures, for the Prop
prepared by Borrower, following the occurrence @ash Sweep Event, in accordance with Secttot.11(f)hereof fo
the applicable Fiscal Year or other period.

“ Approved Annual Budget” shall have the meaning set forth_in Sectidénl.11(d)hereof.

”

“ Approved ID Provider ” shall mean each of CT Corporation, Corporation enCompany, Nation
Registered Agents, Inc., Wilmington Trust Compa8tewart Management Company and Lord Securities cZatipn
provided, that, (A) the foregoing shall be deemed Approved ID Provideress and until disapproved by the Re
Agencies and (B) additional national providers of Independent Dioestmay be deemed added to the forec
hereunder to the extent approved in writing by lesn@vhich approval shall not be unreasonably wildhive delayec
and the Rating Agencies.

“ Assignment of Dealership Contract” shall mean that certain Assignment and SubordinatioDealershi
Contract, dated as of the date hereof, among Lemterower and Manager, as the same may be amenekdiec
replaced, supplemented or otherwise modified friome to time.

“ Assignment of Management Agreement shall mean that certain Assignment of Managememe&mgent an
Subordination of Management Fees, dated as ofateltreof, among Lender, Borrower and Managdheasame me
be amended, restated, replaced, supplementedesmigle modified from time to time.

“ Award " shall mean any compensation paid by any Governmehthority in connection with
Condemnation.

“ Bankruptcy Action ” shall mean with respect to any Person (sjich Person filing a voluntary petition un
the Bankruptcy Code or any other Federal or statétuptcy or insolvency law; (bXhe filing of an involuntary petitic
against such Person under the Bankruptcy Code yooter Federal or state bankruptcy or insolverawy; I(c) suct
Person



filing an answer consenting to or otherwise acquiigsin or joining in any involuntary petition fileagainst it, by ar
other Person under the Bankruptcy Code or any dibderal or state bankruptcy or insolvency law; (sich Persc
consenting to or acquiescing in or joining in arplagation for the appointment of a custodian, reeei trustee, «
examiner for such Person or any portion of the ertyp or (e) such Person making an assignment for the bene
creditors, or admitting, in writing or in any legaloceeding, its insolvency or inability to pay dsbts as they becol
due.

“ Bankruptcy Code ” shall mean Title 11 of the United States Cdde, U.S.C. 8101, et seq as the same m
be amended from time to time, and any successtrtstar statutes and all rules and regulations ftone to time
promulgated thereunder, and any comparable forleigs relating to bankruptcy, insolvency or creditaights or an
other Federal or state bankruptcy or insolvency law

“ Benefited Borrower” shall have the meaning set forth_in Sectid®.25(a)hereof.

“ Blocked Account” shall have the meaning set forth_in Secti@ni7.1hereof.

“ Blocked Account Agreement” shall mean that certain Blocked Account Agreemeated the date here
among Borrower, Lender, Manager and Blocked Accddanbk, as the same may be amended, restated, ed
supplemented or otherwise modified from time toetimelating to funds deposited in the Blocked Acttou

“ Blocked Account Bank” shall mean JPMorgan Chase Bank, N.A. or any sssmeEligible Institutiorwhich
establishes, maintains and holds the Blocked Adcoun

“ Borrower " shall have the meaning set forth in the introdycfmaragraph hereto, together with its succe:
and permitted assigns.

“ Business Day’ shall mean any day other than a Saturday, Sundapyother day on which national bank
New York, New York, or the place of business of thestee under a Securitization (or, if no Secatibn has occurre
Lender), or any Servicer or the financial instiatithat maintains any collection account for obehalf of any Servic
or any Reserve Funds or the New York Stock Exchangthe Federal Reserve Bank of New York is notnofme
business.

“ Capital Expenditures ” shall mean, for any period, the amount expendedtéons capitalized under GA/
(including expenditures for building improvementatmajor repairs, leasing commissions and tenantorgments ).

“ Cash Management Account shall have the meaning set forth_in Secti@i7.2hereof.
“ Cash Management Agreement shall mean that certain Cash Management Agreerdated as of the d¢

hereof, by and among Borrower, Lender and Agenthassame may be amended, restated, replaced esugqked ¢
otherwise modified from time to time.



“ Cash Sweep Event shall mean the occurrence of: (a) an Event of Def@n) a DSCR Trigger Event; (C
Tax/Insurance Trigger Event; or (d) the date onclwhVianager shall become insolvent or a debtor in Bankruptc
Action.

“ Cash Sweep Event Cur€ shall mean (a) if the Cash Sweep Event is caused by an Event diulie the
acceptance by Lender of a cure of such Event oalef{which cure Lender is not obligated to accapd may reject «
accept in its sole and absolute discretion)) {fothe Cash Sweep Event is caused solely by ttoeioence of a DSC
Trigger Event, the achievement of a Debt ServiceeCage Ratio of 1. 160 1.00 or greater for four (4) consecu
calendar quarters based upon the trailing twell2 Y month period immediately prediang the date of determination,
if the Cash Sweep Event is caused by a Tax/Insaranigger Event, the occurrence of a Tax/Insurabaee Event, ¢
(d) if the Cash Sweep Event is caused solely bytweirrence of clause (d) in the definition of “G&wveep Eventthe
date on which Borrower has entered into a ReplaoénManagement Agreement with a Qualified Managn
accordance with the terms of this Agreement; predidhowever, that, such Cash Sweep Event Cure set forth &
definition shall be subject to the following condits, (i) no (other) Event of Default shall have occurred &
continuing under this Agreement or any of the ottman Documents, (ii)a Cash Sweep Event Cure may occur no
than a total of five (5) times in the aggregatein the term of the Loan, and (iii)Borrower shall have paid all
Lender’s reasonable expenses incurred in conneatitnsuch Cash Sweep Event Cure including, redserattorneys
fees and expenses. Borrower shall have no rigbtite a Cash Sweep Event caused by an Event otiDetaused by
Bankruptcy Action of Borrower.

“ Cash Sweep Period’ shall mean each period commencing on the occurreh@ Cash Sweep Event ¢
continuing until the earlier of (a) the Paymemtt®next occurring following the related Cash Swieeent Cure, or (b)
until payment in full of all principal and interesth the Loan and all other amounts payable undettdan Documents
defeasance of the Loan in accordance with the tandgrovisions of the Loan Documents.

“ Casualty ” shall have the meaning set forth_in Secti@n? hereof.

“ Casualty Consultant” shall have the meaning set forth_in Secti@n4(b)(iii) hereof.

“ Casualty Retainage’ shall have the meaning set forth_in Secti@(b)(iv) hereof.

“ Closing Date” shall mean the date of the funding of the Loan.

“ Code” shall mean the Internal Revenue Code of 1986, &nded, as it may be further amended from tin
time, and any successor statutes thereto, andcapfdi U.S. Department of Treasury regulations gguesuant there
in temporary or final form.

“ Collateral ” shall have the meaning set forth_in Sectid®.25(a)hereof.

“ Condemnation” shall mean a temporary or permanent taking by amye@mental Authority as the result o
lieu or in anticipation of the exercise of the tigihcondemnation or eminent domain, of all or payt of the Property,
any interest therein or right accruing theretoJudmg any right of access thereto or any changgrafle affecting tf
Property or any part thereof.



“ Condemnation Proceeds shall have the meaning set forth_in SectiG4(b).

“ Control ” shall mean the possession, directly or indireatfythe power to direct or cause the directio
management, policies or activities of a Person,tiMdrethrough ownership of voting securities, bytcact or otherwise
“Controlled” and “Controlling” shall have correlaé meanings.

“ Covered Rating Agency Information” shall have the meaning set forth in Section 4d).hereof.
“ DBRS” shall mean DBRS, Inc., and its successors irr@ste

“ Dealership Contract” shall mean that certain Dealership Contract datedrcabout the date hereof betw
Borrower and certain affiliates of Haul, as identified in the Dealership Contract,goant to which Borrower acts as
agent for U-Haul and receives commissions for ngntiucks, trailers and support rental equipmemexhby U-Haul.

“ Debt” shall mean the outstanding principal amount sehfior, and evidenced by, this Agreement and thee
together with all interest accrued and unpaid the@nd all other sums (including the Defeasancenay Amountany
Yield Maintenance Premium and any Yield MaintenabBefault Premium) due to Lender in respect of tloar unde
the Note, this Agreement, the Mortgage or any oltlo@n Document.

“ Debt Service” shall mean, with respect to any particular peribdiroe, the scheduled principal and inte
payments due under this Agreement and the Note.

“ Debt Service Coverage Ratid shall mean a ratio for the applicable period imef:

(a)the numerator is the Net Operating Income (aholy interest on credit accounts and using anneg
operating expenses for any recurring expensesaidtrponthly (e.g., Taxes and Insurance Premiunag)3dch period ¢
set forth in the statements required hereundehoattdeduction for (i) actual management fees incurred in conne
with the operation of the Property, or (i) amtapaid to the Reserve Funds, less (A)anagement fees equal to
greater of (1) assumed management fees of fawepe( 4 %) of Gross Income from Operations and (Be actue
management fees incurred, and (B) annual RepkteReserve Fund contributions equal to $763,382:9d

(b)the denominator is the aggregate amount of Bebtice for such period.

“ Default ” shall mean the occurrence of any event hereundender any other Loan Document which, bu
the giving of notice or passage of time, or bothuld be an Event of Default.

“ Default Rate” shall mean, with respect to the Loan, a rategmmum equal to the lesser of (ahe Maximun
Legal Rate or (b) five percent (5%) above therest Rate.

“ Defaulting Borrower ” shall have the meaning set forth_in Sectidd.25(a)hereof.




“ Defeasance Daté shall have the meaning set forth_in Secti@b.1(a)(i)hereof.

“ Defeasance Deposit shall mean an amount equal to the remaining praicgmount of the Note, t
Defeasance Payment Amount, any costs and expensased or to be incurred in the purchase of U.Bligations
necessary to meet the Scheduled Defeasance Payamehemy revenue, documentary stamp or intangéXestor an
other tax or charge due in connection with thedf@nof the Note or otherwise required to accorhpiiee agreements
Sections 2.4 and 2.5hereof (including, without limitation, any fees ardpenses of accountants, attorneys an
Rating Agencies incurred in connection therewith).

“ Defeasance Event shall have the meaning set forth in Secti@nb.1(a)hereof.

“ Defeasance Payment Amounit shall mean the amount which, when added to theiréngaprincipal amout
of the Note, will be sufficient to purchase U.S.li@ations providing the required Scheduled DefeasdPayments.

“ Disclosure Documents shall have the meaning set forth_in Section 4t).hereof.

“ DSCR Trigger Event” shall mean, for two (2) consecutive calendar qusrtbe Debt Service Coverage R
based on the trailing twelve (12) month period irdrately preceding the date of such determinatidess than 1.10
1.0.

“ Easement Criteria” shall have the meaning set forth_in Section 21#)1

“ Eligible Account ” shall mean a separate and identifiable account @mtirother funds held by the holdi
institution that is either (a) an account or acdsunaintained with a federal or stafleartered depository institution
trust company which complies with the definition Bligible Institution or (b) a segregated trust @att or accoun
maintained with a federal or state chartered démgsinstitution or trust company acting in itsdiclary capacity whicl
in the case of a state chartered depository itistitwor trust company, is subject to regulationsssantially similar to 1
C.F.R. 89.10(b), having in either case a combinegital and surplus of at least $50,000,000.00 auijest tc
supervision or examination by federal and statéaity. An Eligible Account will not be evidencdxy a certificate ¢
deposit, passbook or other instrument.

“ Eligible Institution ” shall mean a depository institution or trust compamsured by the Federal Depc
Insurance Corporation, the short term unsecuretl @@lgations or commercial paper of which are ded least “A-1+"
by S&P and “P-1" by Mood in the case of accounts in which funds are haldhirty (30) days or less (or, in the ¢
of accounts in which funds are held for more thartyt (30) days, the longerm unsecured debt obligations of which
rated at least “A+” by S&P and “Aa3” by Moody), provided, with respect to the Agent under tlesitCManageme
Agreement, an Eligible Institution may include swther depository institution as is acceptableg¢ader.

“ Embargoed Person’ shall mean any person, entity or government sulbgetrtade restrictions under U.S. [i
including, but not limited to, The USA PATRIOT A¢inhcluding the antterrorism provisions thereof), the Internatic
Emergency Economic Powers Act, 50 U.S.C. 8§01, et seq., The Trading with the Enemy Act, 58.0. App. 1 ¢
seq., and any Executive



Orders or regulations promulgated thereunder inctudhose related to Specially Designated Natioaald Speciall
Designated Global Terrorists, with the result tha investment in Borrower, Principal or Guarantas, applicabl
(whether directly or indirectly), is prohibited bgw or the Loan made by the Lender is in violatdaw.

“ Environmental Indemnity ” shall mean that certain Environmental Indemnity éegnent, dated as of the ¢
hereof, executed by Borrower and Guarantor in cctimre with the Loan for the benefit of Lender, ke same may |
amended, restated, replaced, supplemented or atleemodified from time to time.

“ Environmental Insurance Policy” shall have the meaning set forth in Section §(kjehereof.

“ Environmental Law " means any present and future federal, state amd les, statutes, ordinances, ru
regulations and the like, as well as common lavgtirey to protection of human health or the envinemt, relating t
Hazardous Substances, relating to liability focasts of Remediation or prevention of Releasesazfartious Substanc
or relating to liability for or costs of other aetuor threatened danger to human health or ther@mwient.
Environmental Law includes, but is not limited tbe following statutes, as amended, any succebsoetb, and ar
regulations promulgated pursuant thereto, and aate ©r local statutes, ordinances, rules, regudatiand the lik
addressing similar issues: the Comprehensive &mviental Response, Compensation and Liability thet;Emergenc
Planning and Community Right-tbrow Act; the Hazardous Substances Transportatict) the Resource Conservat
and Recovery Act (including but not limited to Stlbtl relating to underground storage tanks); $indid Waste Dispos
Act; the Clean Water Act; the Clean Air Act; theXi® Substances Control Act; the Safe Drinking Waket; the
Occupational Safety and Health Act; the Federal@V&ollution Control Act; the Federal Insecticidgjngicide an
Rodenticide Act; the Endangered Species Act; th&oNal Environmental Policy Act; anthe River and Harbo
Appropriation Act. Environmental Law also inclugésit is not limited to, any present and futureefed, state and loc
laws, statutes, ordinances, rules, regulationstiamdike, as well as common law: conditioning sf@n of property upc
a negative declaration or other approval of a Guwental Authority of the environmental condition tbe Propert)
requiring notification or disclosure of ReleasedHazardous Substances or other environmental ¢ondit the Propert
to any Governmental Authority or other Person, \whetor not in connection with transfer of title ¢o interest i
property; imposing conditions or requirements imroection with permits or other authorization fowfal activity;
relating to nuisance, trespass or other causestmarelated to the Property; or relating to wrinhgleath, person
injury, or property or other damage in connectiativany physical condition or use of the Property.

“ Environmental Liens ” shall have the meaning set forth_in Section ®hédreof.
“ Environmental Report ” shall have the meaning set forth_in Section 4 h&reof.

“ ERISA ” shall mean the Employee Retirement Income SecAdtyof 1974, as amended from time to time,
the regulations promulgated and the rulings issheceunder.



“ Estate Planning Transfer” shall mean any inter vivos or testamentary Tranbfela Person of all or a
portion of the direct or indirect beneficial ownars interest in a Restricted Party to (i) one orrenonmediate famil
members of such Person or (ii) a trust or otheityeimt which all the beneficial interest is held bych Person or one
more immediate family members of such Person; pgexyj that in each case (A) such Transfer is made imectior
with such Persos’ bona fide, good faith estate planning, (B) nongieain Control of any such Restricted Party re
therefrom, and (C) no such Transfer has an adweifeet on the bankruptcy remote status of Borroweder thi
requirements of any Rating Agency. The term, “irdiage family members’shall mean the spouse, child
stepchildren, grandchildren and any lineal descetsdaf the Person in question.

“ Event of Default” shall have the meaning set forth_in Secti@l(a)hereof.

“ Excess Cash Flow shall have the meaning set forth in the Cash Mangnt Agreement.
“ Excess Cash Flow Reserve Accounshall have the meaning set forth_in Secti@nb hereof.

“ Excess Cash Flow Reserve Furidshall have the meaning set forth_in Secti@nb hereof.

“ Excluded Properties” shall mean (i) the property located at 598 N™&t., Wilmington, North Carolir
previously owned by AREC 9, LLC and conveyed to Erepartment of Transportation, an agency of théeSt&Nortt
Carolina, on or prior to the Closing Date, and g property located at 1 Virginia Rd., White R&i New Yorl
previously owned by AREC 13, LLC and conveyed toekoo Real Estate Company on or prior to the CloBiatg.

“ Extraordinary Expense ” shall have the meaning set forth_in Sectiénl.11(ehereof.

“ Fiscal Year” shall mean each twelve (12) month period comeirenon April 1°and ending on March 31
during each year of the term of the Loan.

“ Fitch ” shall mean Fitch, Inc.

“ Florida Property ” shall mean individually or collectively any Prape identified on Schedule Xattache
hereto that is located in the State of Florida.

“ GAAP ” shall mean generally accepted accounting principléee United States of America as of the da
the applicable financial report.

“ Governmental Authority ” shall mean any court, board, agency, commissiditeobr other authority of at
nature whatsoever for any governmental unit (foreifpderal, state, county, district, municipal,ycdr otherwise
whether now or hereafter in existence.

“ Gross Income from Operations” shall mean, during any period, all sustainable nmeas reported on t
financial statements delivered by Borrower in adeoce with this Agreement, computed in accordaritie @AAP (or
such other accounting basis reasonably



acceptable to Lender, consistently applied), ddrifrem the ownership and operation of the Propéxiyn whateve
source during such period, includindut not limited to, (i) Rents (including Rents derived from an After Acqu
Leasehold Property), (ii) utility charges, (iii)aadations, (iv) intentionally omitted, (v) interesh credit accounts, (\
service fees or charges, (vii) license fees, (yayking fees, (ix) rent concessions or credit¥,ifgome from vendin
machines, (xi) business interruption or other lofsncome or rental insurance proceeds, (Xii) otrexjuired pass-
throughs, (xii) interest on Reserve Funds, if anyd (xiii) all sales commissions and other sustdeaevenue derive
from the operation of the Property, but exclud{ijgRents from Tenants during a free rent periadTenants that a
included in any Bankruptcy Action, (ii) sales, ws®l occupancy or other taxes on receipts requirdsk taccounted f
by Borrower to any Governmental Authority, (iii)ffu@ds and uncollectible accounts, (iv) sales ohiture, fixtures an
equipment, (v) Insurance Proceeds (other than bssimterruption or other loss of income or reimalrance), (v
Awards, (vii) forfeited or unforfeited security degits, (viii) utility and other similar depositsdiix) any disbursemer
to Borrower from the Reserve Funds, if any. Grios®me shall not be diminished as a result of thatlyage or th
creation of any intervening estate or interesha Property or any part thereof . Lender herelpr@pes Borrowes ust
of cash basis accounting, consistently appliedpimection with the determination of Gross Inconoenf Operations.

“ Guarantor ” shall mean, AMERCO, a Ne vada corporation.

“ Guaranty " shall mean that certain Guaranty Agreement, dadeaf the date hereof, executed and delivere
Guarantor in connection with the Loan to and fa& bienefit of Lender, as the same may be amendstdjed, replace
supplemented or otherwise modified from time toetim

“ Hazardous Substances include but are not limited to any and all substenfwhether solid, liquid or ge
defined, listed, or otherwise classified as politda hazardous wastes, hazardous substances, dwazarthterial:
extremely hazardous wastes, or words of similarmmggor regulatory effect under any present orreitanvironment:
Laws or that may have a negative impact on humaitther the environment, including but not limitedpetroleum ar
petroleum products, asbestos and asbesintining materials, polychlorinated biphenylsade radon, radioacti
materials, flammables, explosives, mold, mycotoxmscrobial matter and airborne pathogens (naturadicurring o
otherwise), but excluding substances of kinds anémounts ordinarily and customarily used or storecgimilal
properties for the purpose of cleaning or other ntemiance or operations and otherwise in complianite all
Environmental Laws.

“ Improvements” shall have the meaning set forth in the grantifagise of the Mortgage.

“ Indebtedness’ of a Person, at a particular date, shall mearstime (without duplication) at such date of (a)l
indebtedness or liability of such Person (includiwghout limitation, amounts for borrowed moneydandebtedness
the form of mezzanine debt or preferred equity); @bligations evidenced by bonds, debentures, notesther simila
instruments; (c) obligations for the deferredghaise price of property or services (including gératbligations); (d)
obligations under letters of credit; () obligas under acceptance facilities; (fl guaranties, endorsements (o0
than for collection or deposit in the ordinary



course of business) and other contingent obligattorpurchase, to provide funds for payment, tgBufunds, to inve:
in any Person or entity, or otherwise to assureeditor against loss; (g) all obligations under &3CE Loans, and (h)
obligations secured by any Liens, whether or na @bligations have been assumed (other than thmitRe
Encumbrances).

“ Indemnified Liabilities ” shall have the meaning set forth_in Sectidf.13(b)hereof.

“ Indemnified Parties” shall mean Lender and its designee, (whether oitnstthe Lender), any Affiliate
Lender that has filed any registration statemelattirgy to the Securitization or has acted as tlenspr or depositor
connection with the Securitization, any Affiliatd bender that acts as an underwriter, placemenntage initial
purchaser of Securities issued in the Securitinadoy other co underwriters, co placement agants mitial purchase
of Securities issued in the Securitization, andheat their respective officers, directors, partpeesnployee:
representatives, agents and Affiliates and eacBoReor entity who Controls any such Person withi& tmeaning (
Section 15 of the Securities Act of 1933 as amemuetkction 20 of the Security Exchange Act of 1884amended, a
Person who is or will have been involved in thgymation of the Loan, any Person who is or will @deen involved
the servicing of the Loan secured hereby, any Pearsavhose name the encumbrance created by thegltpetis or wi
have been recorded, any Person who may hold oriracguwill have held a full or partial interest the Loan secure
hereby (including, but not limited to, investorspospective investors in the Securities, as weltastodians, truste
and other fiduciaries who hold or have held a €ullpartial interest in the Loan secured herebytlier benefit of thir
parties) as well as the respective directors, efficshareholders, partners, employees, agentgnsgr representative
contractors, subcontractors, affiliates, subsid&grparticipants, successors and assigns of anwlad the foregoin
(including, but not limited to, any other Personowltolds or acquires or will have held a participator other full ¢
partial interest in the Loan, whether during thentef the Loan or as a part of or following a fdosure of the Loan ai
including, but not limited to any successors by geer consolidation or acquisition of all or a saln$tal portion o
Lender’s assets and business).

“ Independent Director” shall mean a natural Person who (&) not at the time of initial appointment, or ay
time while serving in such capacity, and is noty bas never been, and will not while serving agpashdent Director b
(i) a stockholder, director (with the exception of sggvas the Independent Director of Borrower), @ficemployet
partner, member (other than a “special member”sprihging member”’)manager, attorney or counsel of Borro\
equity owners of Borrower or Guarantor or any Adfi¢ of Borrower or Guarantor; (ii)a customer, supplier or otl
person who derives any of its purchases or revefroes its activities with Borrower or Guarantor,Usy owners @
Borrower or Guarantor or any Affiliate of Borrower Guarantor; (iii) a Person Controlling or under common Cot
with any such stockholder, director, officer, enyae, partner, member, manager, attorney, coungeifyeowner
customer, supplier or other Person; or (id)member of the immediate family of any such stotdér, director, office
employee, partner, member, manager, attorney, eguetpuity owner, customer, supplier or other Pei@ad (b) ha$)
prior experience as anindependent director or independent manager foorpocation, a trust or limited liabili
company whose charter documents required the umasinconsent of all independentdirectors or independe
managers thereof before such corporation, trubinited liability company could consent to the itgion of bankruptc
or insolvency proceedings against it or could dilpetition seeking
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relief under any applicable federal or state lavatneg to bankruptcy and (ii) at least three years of employmr
experience with one or more nationally-recognizethganies that are Approved ID Providers that presjdnteralia ,
professional independent directors or independemtagers in the ordinary course of their respediiv@nesgo issuer
of securitization or structured finance instrumeatreements or securities or lenders originatorgroercial real este
loans for inclusion in securitization or structurédance instruments, agreements or securities @rdfessiona
Independent Director ”) and is at all times during his or her service aslratependent Director of Borrower
employee of such a company or companies that Ap@noved ID Provider. Adatural Person who satisfies the foreg
definition except for being (or having been) theldpendent director or independent manager o$peecial purpos
entity” affiliated with Borrower (provided such affiliateoes not or did not own a direct or indirect equitierest in a
Borrower) shall not be disqualified from servingaas Independent Director, provided that such naf®eason satisfi¢
all other criteria set forth above and that thesfesich individual earns from serving as independirgctor o
independent manager of affiliates of Borrower oaity given year constitute in the aggregate leas five percent (59
of such individuals annual income for that year. A natural Persow watisfies the foregoing definition other t
subparagraph (a)(ii) shall not be disqualified freemving as an Independent Director of Borrowesuith individual is
Professional Independent Director and such indalidomplies with the requirements of the previoaistence.

“ Insolvency Opinion” shall mean that certain narensolidation opinion letter dated the date hedstivered b
Young Con a way Stargatt & Taylor , LLP in connentwith the Loan.

“ Insurance Premiums” shall have the meaning set forth_in Secti@nl(b)hereof.

“ Insurance Proceeds shall have the meaning set forth_in Sectié4(b)hereof.

“ Interest Rate” shall mean a rate of four and 865/1000 percen865 %) per annum.

“ Issuer Group” shall have the meaning set forth_in Section 4.& Jihereof.

“ Issuer Person’ shall have the meaning set forth_in Section 4.& Ythereof.
“ Kroll ” shall mean Kroll Bond Rating Agency, Inc., anslsiccessors in interest.

“ Lease” shall mean any lease, sublease or subsubleasay,léittense, concession or other agreement (wk
written or oral and whether now or hereafter ireefff pursuant to which any Person is granted agssssy interest in,
right to use or occupy all or any portion of anyasp in the Property by or on behalf of Borrowerd #a) every
modification, amendment or other agreement relatnguch lease, sublease, subsublease, or ottemmagnt entered ir
in connection with such lease, sublease, subsudleasther agreement and (l®very guarantee of the performance
observance of the covenants, conditions and agrasrteebe performed and observed by the other piaetgto.

“ Legal Requirements” shall mean, all federal, state, county, municipal ather governmental statutes, le
rules, orders, regulations, ordinances, judgmethésrees and injunctions of Governmental Authoritdfecting th
Property or any part thereof, or the constructigse, alteration or operation thereof, or any gaetdof, whether now
hereafter
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enacted and in force, and all permits, licenses auttiorizations and regulations relating theretaj all covenant
agreements, restrictions and encumbrances containaay instruments, either of record or known wrwer, at an
time in force affecting Borrower, the Property arygart thereof, including, without limitation, anyhich may (a)
require repairs, modifications or alterations irt@the Property or any part thereof, or (i) any way limit the use al
enjoyment thereof.

“ Lender ” shall have the meaning set forth in the introdycpmragraph hereto, together with its successal
assigns.

”

“ Lien ” shall mean, any mortgage, deed of trust, deed ¢areedebt, indemnity deed of trust, lien, ple:
hypothecation, assignment, security interest, PAG&n or any other encumbrance, charge or trangf@moor affectin
Borrower, the Property, any portion thereof or amgrest therein, including, without limitation, yaconditional sale «
other title retention agreement, any financingéelaaving substantially the same economic effeeingsof the foregoin
the filing of any financing statement, and mechanimaterialmen’s and other similar liens and enlorances.

“ Loan ” shall mean the loan made by Lender to Borrowesyant to this Agreement.

“ Loan Documents” shall mean, collectively, this Agreement, the Ndtee Mortgage, the Environmer
Indemnity, the Assignment of Management AgreemAssignment of Dealership Contrathe Guaranty, the Block
Account Agreement, the Cash Management Agreemedtak other documents executed and/or deliverembimectio
with the Loan .

“ Loan-to-Value Ratio ” shall mean the ratio, as of a particular date, Imctv the numerator is equal to
outstanding principal balance of the Loan and tkeodhinator is equal to the appraised value of thapdtty a
determined by Lender in its good faith discretion.

“ Management Agreement’ shall mean the management agreement entered irtodpetween Borrower a
Manager, pursuant to which Manager is to provideagament and other services with respect to theelPng or, if the
context requires, a Qualified Manager who is mamgagine Property in accordance with the terms aodigions of thi
Agreement pursuant to a Replacement ManagemeneAwgeat.

“ Manager ” shall mean the subsidiaries ofHkul, as identified in the Management Agreementifahe contex
requires, a Qualified Manager who is managing thep&ty in accordance with the terms and provisiohghis
Agreement pursuant to a Replacement ManagemeneAwgeat.

“ Material Action ” means, with respect to any Person, to file anylwesmy or reorganization case
proceeding, to institute proceedings to have sumisd?n be adjudicated bankrupt or insolvent, toitirtst proceeding
under any applicable insolvency law, to seek atigfrander any law relating to relief from debtstbe protection ¢
debtors, to consent to the filing or institution lmdnkruptcy or insolvency proceedings against deefson, to file
petition seeking, or consent to, reorganizatiometief with respect to such Person under any apblé federal or sts
law relating to bankruptcy or insolvency, to seekansent to the appointment of a receiver, ligiwdassignee, truste
sequestrator, custodian, or any similar

12



official of or for such Person or a substantialtdrits property, to make any assignment for tbadiit of creditors ¢
such Person, to admit in writing such Persdnability to pay its debts generally as they lmeealue, or to take action
furtherance of any of the foregoing.

“ Maturity Date ” shall mean September 1, 20 35, or such othir @& which the final paymenof principal o
the Note becomes due and payable as therein anhmvided, whether at such stated maturity dayedeclaration ¢
acceleration, extension, or otherwise.

“ Maximum Legal Rate” shall mean the maximum nonusurious interest ragayi, that at any time or from tir
to time may be contracted for, taken, reservedrgethor received on the indebtedness evidencedhéWote and

provided for herein or the other Loan Documentsianrthe laws of such state or states whose lawseddeby any cou
of competent jurisdiction to govern the interesé parovisions of the Loan.

“ M onthly Debt Service Payment Amount’ shall mean a constant monthly payment of $1,784.%0.

“ Moody'’s ” shall mean Moody’s Investors Service, Inc.

“ Morningstar ” shall mean Morningstar Credit Ratings LLC.

“ Mortgage ” shall mean, collectively, each mortgage, deedustt tor deed to secure debt given by a Borrow
Lender as of the date hereof and encumbering Bem'eviee and/or leasehold interest in each of thed?ti@s, or an
one or more of them as the context may requireach case as each may be amended, restated, dedapplemente
or otherwise modified from time to time .

“ Net Cash Flow” shall mean, with respect to the Property for anyople the amount obtained by subtrac
Operating Expenses and Capital Expenditures fdr padod from Gross Income from Operations for spetiod.

“ Net Operating Income” shall mean the amount obtained by subtracting Qipgr&xpenses from Grc
Income from Operations.

“ Net Proceeds shall have the meaning set forth_in Secti@(b)hereof.

“ Net Proceeds Deficiency shall have the meaning set forth in Secti@4(b)(vi) hereof.

“ Non-Florida Property ” shall mean, individually or collectively, each Peoly identified on Schedule
attached hereto that is not located in the Statdarfda.

“ Note ” shall mean individually and collectively (i) thagrtain Promissory Note, dated the date hereofhé
principal amount of $ 135 ,000,000.00ade by Borrower in favor of Morgan Stanley BankAN a national bankir
association, and (ii) that certain Promissory No&ed the date hereof, in the principal amourt 4f35,000,000.0(
made by Borrower in favor of JPMorgan Chase Bardtjdvial Association, as each may be amended, edstagplace:
supplemented or otherwise modified from time toetim
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“ O&M Program ” shall have the meaning set forth in Section ®héreof.

“ Officer's Certificate ” shall mean a certificate delivered to Lender byrBaer which is signed by .
authorized officer of Borrower or the general parfrmanaging member or sole member of Borrowesapaticable.

“ On-Going Improvements” shall mean those certain construction projectegain of the Properties currer
being undertaken, but not yet completed, as matecpkarly set forth on Schedule 1V, if any .

“ Operating Expenses’ shall mean the total of all expenditures, computeéccordance with a cash b:
accounting system, of whatever kind relating to dperation, maintenance and management of the Ryoibat ar
incurred on a regular monthly or other periodici®ascluding without limitation, ground rent (ihg), bad debt, utilitie
ordinary repairs and maintenance, insurance, leeiegs, property taxes and assessments, adverésipgnse
management fees, payroll and related taxes, comprgeessing charges, operational equipment or d¢lase paymer
as approved by Lender, and other similar costs,elxatuding depreciation, Debt Service, Capital Exprires an
contributions to the Reserve Funds.

“ Overpaying Borrower ” shall have the meaning set forth_in Sectidf.25(a)hereof.

“ Other Charges” shall mean all ground rents, maintenance charggmsitions other than Taxes, and any ¢
charges, including, without limitation, vault cheasgand license fees for the use of vaults, chutessamilar aree
adjoining the Property, now or hereafter leviedssessed or imposed against the Property or ahthpagof.

“ Other Obligations ” shall have the meaning as set forth in the Maygga

“ PACE Loan ” shall mean (x) any “Property-Assessed Clean Bnkrgn” or (y) any other indebtedness,
without regard to the name given to such indebtssinghich is (i) incurred for improvements to thiegerty for the
purpose of increasing energy efficiency, increasisg of renewable energy sources, resource coliservar a
combination of the foregoing, and (ii) repaid thgbunulti-year assessments against the Property.

“ Payment Date” shall mean the first () day of each calendar month during the term ofLiben , provided
however, that Lender shall have the right to change thgnfeat Date(with corresponding changes to the Acc
Period)to any other day of the calendar month selected.dayder, in its sole and absolute discretion (ineigdin
connection with a Securitization) upon prior witteotice to Borrower (in which event such changalghen be deem:
effective) and, if requested by Lender, Borroweallshromptly execute an amendment to this Agreenergvidenc
such change.

“ Permitted Defeasance Daté shall mean the date that is two (2) years from thstartup day 'within the
meaning of Section 860G(a)(9) of the Code for tHEMRC Trust which holds the portion of the Note last to
securitized .

“ Permitted Encumbrances” shall mean, with respect to the Property, coilety, (a) the Liens and secur
interests created by the Loan Documents, (b)Liafls, encumbrances
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and other matters disclosed in the Title InsuraPokcy, (c) Liens, if any, for Taxes imposed by any Governmk
Authority not yet due or delinquent, and (d$uch other title and survey exceptions as Lendsrapgproved or m:
approve in writing in Lendes’ sole discretion, which Permitted Encumbrancesha aggregate do not materi
adversely affect the value or use of the Properasrower’s ability to repay the Loan.

“ Permitted Investments” shall mean any one or more of the following obligraé or securities acquired &
purchase price of not greater than par, includimage issued by Servicer, the trustee under anyriBeation or any c
their respective Affiliates, payable on demandavihg a maturity date not later than the Businesg ilhmediately pric
to the first Payment Date following the date of@dgg such investment and meeting one of the gppate standards ¢
forth below:

(obligations of, or obligations fully guaranteed to payment of principal and interest by, theté&d
States or any agency or instrumentality thereo¥igexl such obligations are backed by the full faitid credit c
the United States of America including, without iation, obligations of: the U.S. Treasury (altetit or fully
guaranteed obligations), the Farmers Home Admatisin (certificates of beneficial ownership), ther@ra
Services Administration (participation certificateshe U.S. Maritime Administration (guaranteed |&itXI
financing), the Small Business Administration (gudeed participation certificates and guaranteedl
certificates), the U.S. Department of Housing amddd Development (local authority bonds) and thesNifegtor
Metropolitan Area Transit Authority (guaranteednsié bonds);_provided however, that the investmer
described in this clause must (Ahave a predetermined fixed dollar of principal dtienaturity that cannot ve
or change, (B) if rated by S&P, must not haveramighlighter affixed to their rating, (C)if such investmen
have a variable rate of interest, such interest maist be tied to a single interest rate index plfised spread (
any) and must move proportionately with that indengl (D) such investments must not be subject to liquid.
prior to their maturity;

(ii)Federal Housing Administration debentures;

(iiobligations of the following United States gewment sponsored agencies: Federal Home
Mortgage Corp. (debt obligations), the Farm Creklfstem (consolidated systemwide bonds and notee
Federal Home Loan Banks (consolidated debt obbtga}i the Federal National Mortgage Associatiorbi
obligations), the Financing Corp. (debt obligatipnand the Resolution Funding Corp. (debt oblige)
provided, however, that the investments described in this clauset )s have a predetermined fixed dollal
principal due at maturity that cannot vary or crgn@) if rated by S&P, must not have an highlightel
affixed to their rating, (C)if such investments have a variable rate of intesgh interest rate must be tied
single interest rate index plus a fixed spreadrfif) and must move proportionately with that indeng (D) suct
investments must not be subject to liquidation qactheir maturity;

(iv)federal funds, unsecured certificates of defpdsne deposits, bankersicceptances and repurct
agreements with maturities of not more than 365 ddyany
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bank, the short term obligations of which at atids are rated in the highest short term ratinggoayeby each F
Rating Agency (or, if not rated by all Pl Rating égies, rated by at least one Pl Rating Agencyénhtighes
short term rating category and otherwise acceptab&ach other Pl Rating Agency, as confirmed iiting tha
such investment would not, in and of itself, resula downgrade, qualification or withdrawal of tinéial, or, if
higher, then current ratings assigned to the Sees)yj provided however, that the investments described in
clause must (A) have a predetermined fixed dalfgorincipal due at maturity that cannot vary baoge, (B) if
rated by S&P, must not have an “r” highlighter xéfil to their rating, (C)if such investments have a variable
of interest, such interest rate must be tied tmgles interest rate index plus a fixed spread rfif)Jeand must mo\
proportionately with that index, and (D)such investments must not be subject to liquidapaor to thei
maturity;

(V)fully Federal Deposit Insurance Corporatiosured demand and time deposits in, or certifecat
deposit of, or bankersicceptances issued by, any bank or trust compamings and loan association or sav
bank, the short term obligations of which at atiés are rated in the highest short term ratinggoayeby each F
Rating Agency (or, if not rated by all Pl Rating égies, rated by at least one Pl Rating Agencyénhtighes
short term rating category and otherwise acceptabéach other Pl Rating Agency, as confirmed iiting tha
such investment would not, in and of itself, resula downgrade, qualification or withdrawal of tinéial, or, if
higher, then current ratings assigned to the Segesiyi provided however, that the investments described in
clause must (A) have a predetermined fixed dalfgorincipal due at maturity that cannot vary baoge, (B) if
rated by S&P, must not have an “r” highlighter ¥éfil to their rating, (C)if such investments have a variable
of interest, such interest rate must be tied tmgles interest rate index plus a fixed spread rfif)Jaand must mo\
proportionately with that index, and (D)such investments must not be subject to liquidapaor to thei
maturity;

(vi)debt obligations with maturities of not moreath365 days and at all times rated by each Pl §
Agency (or, if not rated by all Pl Rating Agencieated by at least one Pl Rating Agency and otlss
acceptable to each other Pl Rating Agency, as roatl in writing that such investment would not,aind o
itself, result in a downgrade, qualification or dtawal of the initial, or, if higher, then curreatings assigned
the Securities) in its highest long-term unsecuratthg category; provided however, that the investmer
described in this clause must (Ahave a predetermined fixed dollar of principal dtienaturity that cannot ve
or change, (B) if rated by S&P, must not havéramighlighter affixed to their rating, (C)if such investmen
have a variable rate of interest, such interest maist be tied to a single interest rate index pliged spread (
any) and must move proportionately with that indexd (D) such investments must not be subject to liquid.
prior to their maturity;

(vil)commercial paper (including both non-interéstaring discount obligations and interbsgring
obligations payable on demand or on a specified dat more than one year after the date of issutrereof
with maturities of not more than 365 days and #tatll times is rated by each Pl Rating Agency ifanpt ratec
by all PI Rating Agencies, rated by at least onR&ting Agency and otherwise acceptable to each
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other Pl Rating Agency, as confirmed in writing ttlsaich investment would not, in and of itself, tesa a
downgrade, qualification or withdrawal of the ialtior, if higher, then current ratings assignetht Securitie:
in its highest short-term unsecured debt ratingyigled, however, that the investments described in this cl
must (A) have a predetermined fixed dollar ohpipal due at maturity that cannot vary or chariBg, if ratec
by S&P, must not have an “r’ highlighter affixedtteeir rating, (C) if such investments have a variable rat
interest, such interest rate must be tied to adesimgerest rate index plus a fixed spread (if asuydl must mo\
proportionately with that index, and (D)such investments must not be subject to liquidapaor to thei
maturity;

(viii)units of taxable money market funds, whichnfls are regulatethvestment companies, seek
maintain a constant net asset value per sharenaedtisolely in obligations backed by the full fiagnd credit ¢
the United States, which funds have the highestgatvailable from each Pl Rating Agency (or, it reted by a
Pl Rating Agencies, rated by at least one Pl Rafiggncy and otherwise acceptable to each otherd®h¢
Agency, as confirmed in writing that such investingrould not, in and of itself, result in a downge:
gualification or withdrawal of the initial, or, Higher, then current ratings assigned to the Sgesirifor mone
market funds; and

(ix)any other security, obligation or investmentigéhhas been approved as a Permitted Investm
writing by (a) Lender and (b) each Pl Rating Agency, as evidenced by a writtemficoation that th
designation of such security, obligation or investinas a Permitted Investment will not, in andtedlf, result i
a downgrade, qualification or withdrawal of thetiadi or, if higher, then current ratings assignedhe Securitie
by such PI Rating Agency;

provided, however, that no obligation or security shall be a Pemlittnvestment if (A) such obligation or secur
evidences a right to receive only interest payment@) the right to receive principal and interest paymesm suc
obligation or security are derived from an undewyinvestment that provides a yield to maturityektess of 120%
the yield to maturity at par of such underlyingestment.

“ Permitted Par Prepayment Date” shall mean the first Business Day on or after tagnfient Date which
three (3) months prior to the Maturity Date.

“ Permitted Release Daté shall mean the earlier of (i) the date thatw® (2) years from the “startup day”
within the meaning of SectiorB60G(a)(9) of the Code of the REMIC Trust whichdsothe portion of the Note last to
securitized and (ii) the fourth (4th) anniversafyhe first Payment Date.

“ Permitted Transfer ” shall mean any of the following: (a)ny transfer, directly as a result of the death
natural person, of stock, membership interestdnpeship interests or other ownership interestsiposly held by th
decedent in question to the Person or Persons llgveititied thereto, (b) any transfer, directly as a result of the I
incapacity of a natural person, of stock, membersiterests, partnership interests or other owmgigskerests previous
held by such natural person to the Person or Petseriully entitled thereto, (c) an Estate Plannimgnsfer, and (d) a
transfer of the stock or shares of any RestrictatyP

17



(other than Borrower) whose shares or stock isiplylitaded on a nationally recognized stock exgigan

“ Person” shall mean any individual, corporation, partnersigint venture, limited liability company, est¢
trust, unincorporated association, any federale staunty or municipal government or any bureapagtment or agen
thereof and any fiduciary acting in such capacitypbehalf of any of the foregoing.

“ Personal Property” shall have the meaning set forth in the grantlagse of the Mortgage.
“ Pl Rating Agencies’ shall mean S&P, Moody’s and Fitch.

“ Policies” shall have the meaning specified in Sectiéril (b) hereof.

“ Policy ” shall have the meaning specified in Sectiénl(b)hereof.

“ Prepayment Rate” shall mean the bond equivalent yield (in the seaondnarket) on the United Sta
Treasury Security that as of the Prepayment RaterBéation Date has a remaining term to matutdidgest to, but ni
exceeding, the remaining term to the Maturity Degenost recently published i8tatistical Release H.15 (519), Sele
Interest Rates,br any successor publication, published by the 8a@&rGovernors of the Federal Reserve System,
the basis of such other publication or statistizatle as Lender may reasonably select.

“ Prepayment Rate Determination Daté’ shall mean the date which is five (5) Business Oayw to the dai
that such prepayment shall be applied in accordattbethe terms and provisions of Section 2 Heteof.

“ Principal ” shall mean the Special Purpose Entity, if requireder the terms and conditions hereof, that i
general partner of Borrower, if Borrower is a liedt partnership, or managing member of BorroweBdfrower is i
limited liability company, it being agreed that Roincipal shall be required if Borrower is a corgon or an entity (
the type described in subsection (x) under thendfh of Special Purpose Entity.

“ Property ” shall mean, collectively, each of the properlisted on_Schedule Xr any one or more of them
the context may require, together with any Aftergliced Adjacent Property related to any such PitgpeyVithoui
limiting the foregoing, each individual Propertysismetimes herein referred to as dndividual Property ” and all th
Property collectively is sometimes herein refeti@ds the ‘Properties”.

”

“ Provided Information ” shall mean any and all financial and other infoforaprovided at any time prepa
by, or on behalf of, Borrower, Principal, Guararaod/or Manager.

“ Qualified Manager ” shall mean either (a) Manager; or (b) in the reasonaiolgment of Lender, a reputa
and experienced management organization (which meagn Affiliate of Borrower) possessing experieircenanagin
properties similar in size, scope, use and valube®roperty, provided, that, if required by Lendorrower shall ha\
obtained (i) prior written confirmation from the@jgable Rating Agencies that management of th@é&ty by such
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entity will not cause a downgrade, withdrawal oglification of the then current ratings of the S#oes or any clas
thereof and (ii) if such entity is an Affiliate &orrower, an Additional Insolvency Opinion .

“ Rating Agencies” shall mean any or all of S&P, Moody Fitch, Kroll, DBRS and Morningstar or any of
nationally recognized statistical rating agencychhinas been approved by Lender and designated fget.éo assign
rating to the Securities.

“ Related Entities” shall have the meaning set forth_in Secti&®.10(ehereof.

“ Release’” of any Hazardous Substance includes but is notdanio any release, deposit, discharge, emis
leaking, spilling, seeping, migrating, injectingumping, pouring, emptying, escaping, dumping, ds&pgp or othe
movement of Hazardous Substances.

“ Remediation” includes but is not limited to any response, reedéemoval, or corrective action, any acti
to cleanup, detoxify, decontaminate, contain orentlse remediate any Hazardous Substance, anynadiiopreven
cure or mitigate any Release of any Hazardous 8uobst any action to comply with any Environmentalk or witt
any permits issued pursuant thereto, any inspectimestigation, study, monitoring, assessmentjtagsdmpling an
testing, laboratory or other analysis, or evaluatigating to any Hazardous Substances.

“ REMIC Trust ” shall mean a “real estate mortgage investmentlehwithin the meaning of Section860C
of the Code that holds the Note or a portion thiereo

“ Rent Roll ” shall have the meaning set forth_in Section 4hereof.

“ Rents” shall mean, all rents (including percentage rem&s){ equivalents, moneys payable as damages
lieu of rent or rent equivalents, royalties (indhgl without limitation, all oil and gas or otherimaral royalties ar
bonuses), income, receivables, receipts, reverndegsgsits (including, without limitation, securityfility and othe
deposits), accounts, cash, issues, profits, chdogervices rendered, all other amounts payablert under any Lee
or other agreement relating to the Property or any thereof, including, without limitation, chaggéor electricity, oil
gas, water, steam, heat, ventilation,anditioning and any other energy, telecommunicatielephone, utility or simil;
items or time use charges, HVAC equipment chargpsnkler charges, escalation charges, license feamtenanc
fees, charges for Taxes, operating expenses or odimabursables payable to Borrower (or to the Mgnafor the
account of Borrower) under any Lease, commissioneuthe Dealership Contraetd other consideration of whate
form or nature received by or paid to or for theamt of or benefit of Borrower or its agents ompéoyees from any at
all sources arising from or attributable to thepgemy or any part thereof.

“ Replacement Management Agreemeritshall mean, collectively, (a) either (i) a managementagrent wit
a Qualified Manager substantially in the same famd substance as the Management Agreement, ar rfidnageme
agreement with a Qualified Manager, which manageémgreement shall be reasonably acceptable to kémd@m anc
substance, provided, with respect to this subcldiiseLender, at its option, may require that Bower shall hav
obtained prior written confirmation from the applide Rating Agencies that such
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management agreement will not cause a downgradédmaival or qualification of the then current ratiof the
Securities or any class thereof and (b) an assighwfemanagement agreement and subordination ohgeanent fee
substantially in the form then used by Lender (bsuch other form and substance reasonably acdeptab.ender’
executed and delivered to Lender by Borrower amth ualified Manager at Borrower’s expense .

“ Replacement Reserve Accouritshall have the meaning set forth_in Secti@n3.1hereof.

“ Replacement Reserve Fundshall have the meaning set forth_in Secti@n3.1hereof.

“ Replacement Reserve Monthly Depositshall have the meaning set forth_in Secti@in3.1hereof.

“ Replacements’ shall have the meaning set forth_in Secti@n3.1hereof.

“ Required Repair Account” shall have the meaning set forth_in Secti@nl.1hereof.

“ Required Repair Fund” shall have the meaning set forth in Secti@nl.1hereof.

“ Required Repairs” shall have the meaning set forth_in Secti@nl.1hereof.

“ Reserve Funds’ shall mean, collectively, the Tax and InsuranserBw Fundthe Replacement Reserve Ft
the Required Repair Fund, the Exee€ash Flow Reserve Fund and any other escrow dstablished by the Lo
Documents.

“ Restoration” shall mean the repair and restoration of any Ptg@dter a Casualty or Condemnation as ne
as possible to the condition such Property wasnimediately prior to such Casualty or Condemnatimith suct
alterations as may be reasonably approved by Lender

“ Restricted Party ” shall mean collectively, (a) Borrower, Principal, any Guarantor, and any Affiic
Manager and (b) any shareholder, partner, menmMmrmember manager, any direct or indirect legal orefieral
owner of, Borrower, Principal, any Guarantor, arffilidated Manager or any non-member manager.

“ S&P " shall mean Standard & Poor’s Ratings Group, @stin of the McGraw-Hill Companies.

“ Sale or Pledge’ shall mean a voluntary or involuntary sale, convega assignment, transfer, encumbre
pledge, grant of option or other transfer or digphos a legal or beneficial interest, whether dir@cindirect.

“ Scheduled Defeasance Paymeritshall have the meaning set forth in Secti@db.1(b)hereof.

“ Securities” shall have the meaning set forth_in Secti@nl. 1 (a) hereof.

“ Securities Liabilities” shall have the meaning set forth_in Section 4.4 Ylhereof.
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“ Securitization ” shall have the meaning set forth_in Secti@nl. 1 (a) hereof.

“ Security Agreement” shall have the meaning set forth_in Secti@b.1(a)(v)hereof.

“ Servicer” shall have the meaning set forth_in Secti®b hereof.
“ Severed Loan Documents shall have the meaning set forth_in Section §.Béreof.

“ Special Purpose Entity” shall mean a corporation, limited partnership onitied liability company that, sin
the date of its formation and at all times on aftdrahe date thereof, has complied with and sag#ll times compl
with the following requirements unless it has reedi either prior consent to do otherwise from Lernmlea permitte
administrative agent thereof, or, while the Loasesuritized, confirmation from each of the apfleaRating Agencie
that such noncompliance would not result in theiadi§ication, withdrawal, or downgrade of the ranof any Securiti
or any class thereof:

(Dis and shall be organized solely for the purpo&éA) in the case of Borrower, acquiring, devetay
owning, holding, selling, leasing, transferringckanging, managing and operating the Propertyriagteto anc
performing its obligations under the Loan Documenith Lender, refinancing the Property in connettwith &
permitted repayment of the Loan, and transactimgubbusiness that is incidental, necessary andagiate t
accomplish the foregoing; or (B) in the case ofriad®pal, acting as a general partner of the lichipartnershi
that owns the Property or as managing member oflithiéed liability company that owns the Propertgd
transacting lawful business that is incidental @ssary and appropriate to accomplish the foregoing;

(inhas not engaged (except with respect to theugbed Properties) and shall not engage in any bs:
unrelated to (A) the acquisition, development, oghg, management or operation of the PropertyBpiin the
case of a Principal, acting as general partneheflimited partnership that owns the Property dingcas i
managing member of the limited liability compangttbwns the Property, as applicable;

(iiexcept for the Excluded Properties, has noined andexcept as otherwise expressly contemp
herein, shall not own any real property other thamhe case of Borrower, the Property;

(iv)does not have, shall not have and, exceptherExcluded Properties, at no time had any assiets
than (A) in the case of Borrower, the Property patsonal property necessary or incidental to iteeyghip an
operation of the Property or (B) in the case ofredfal, if applicable, its partnership interestthe limitec
partnership or the member interest in the limitability company that owns the Property and perspnaperty
necessary or incidental to its ownership of sutbrests;

(v)has not engaged in, sought, consented or peahtitt and shall not engage in, seek, consent peronii
(A) any dissolution, winding up, liquidation, cotisation or merger, (B) any sale or other transférall or
substantially all of its assets or any sale of tassetside the ordinary course of its businessggixas permitted |
the Loan
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Documents, or (C) in the case of a Principal, aagdfer of its partnership or membership interests;

(vi)shall not cause, consent to or permit any amestd of its limited partnership agreement, artic#
incorporation, articles of organization, certifieadf formation, operating agreement or other foromatiocumer
or organizational document (as applicable) witlpees to the matters set forth in this definition;

(vii)if such entity is a limited partnership, (A9 and shall be a Delaware limited partnership,(@)ds anc
shall have at least one general partner and hashaiidhave, as its only general partners, Spéuigbose Entitie
each of which (1) is a Delaware corporation or lefmgember Delaware limited liability company, (2) feideas
two (2) Independent Directors, and (3) holds adlireterest as general partner in the limited gaship of nc
less than 0.5%;

(viii)if such entity is a corporation, (A) is antial be a Delaware corporation and (B) has and bhak a
least two (2) Independent Directors, and (C) shallcause or permit the board of directors of sermdity to tak
any Material Action either with respect to itself @ the corporation is a Principal, with respéatBorrower o
any action requiring the unanimous affirmative vot@ne hundred percent (100%) of the memberssdiaard ¢
directors unless all of the Independent Directbid|shave participated in such vote and shall hated in favo
of such action;

(ix)if such entity is a limited liability companyother than a limited liability company meeting aflthe
requirements applicable to a single-member limiiability company set forth in this definition ofSpecia
Purpose Entity”), A) is and shall be a Delaware limited liability cpamy, (B) has and shall have at least on
member that is a Special Purpose Entity, thatdsrporation, that has at least two (2) Indepen@ergctors an
that directly owns at least one-half-of-one per¢@ri%) of the equity of the limited liability corapy;

(x)if such entity is a singleaember limited liability company, (A) is and shak a Delaware limite
liability company, (B) has and shall have at lea#b (2) Independent Directors serving as managérsuor
company, (C) shall not take any Material Action &l not cause or permit the members or managfessct
entity to take any Material Action, either with pest to itself or, if the company is a Principalthwespect t
Borrower, in each case unless all of the IndepenDaectors then serving as manager of the comgaayl hav
participated and consented in writing to such actend (D) has and shall have either (1) a mentiegr it
Special Purpose Entity under this definition whmlins no economic interest in the company, has dighe
companys limited liability company agreement and has ndigation to make capital contributions to
company, or (2) one natural person that is an ledéent Director or one entity that is a SpecialpBse Entit
under this definition that is not a member of tbenpany, that has signed its limited liability compagreemei
and that, under the terms of such limited liabildigmpany agreement becomes a member of the coi
immediately prior to the withdrawal or dissolutiohthe last remaining member of the company (eatBpecia
Member ") and shall continue such Borrower or Principa (a
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applicable) without dissolution and (iiSpecial Member may not resign from such or thediyal (as applicabl
or transfer its rights as Special Member unless §A3uccessor Special Member has been admittedch
Borrower or Principal (as applicable) as a Spddainber in accordance with requirements of Delaviareanc
(B) after giving effect to such resignation or transteere remains at least two (2) Independent Dorsaf suc
Borrower or Principal (as applicable) in accordandth the provisions hereof, and the limited lidlilcompan
agreement of the company (whether Borrower or Rradgshall further provide that (i) Special Memlistrall be
a member of such Borrower or Principal (as appl&athat has no interest in the profits, losses eequital o
such Borrower or Principal (as applicable) and hasright to receive any distributions of the ass#tsuct
Borrower or Principal (as applicable), (iipursuant to the applicable provisions of the limhiti@bility compan’
act of the State of Delaware (thé&tt ), Special Member shall not be required to make apytadacontribution
to such Borrower or Principal (as applicable) ahdllsnot receive a limited liability company inteten sucl
Borrower or Principal (as applicable), (ii)Special Member, in its capacity as Special Membw&y not bin
such Borrower or Principal (as applicable), and (igxcept as required by any mandatory provision efAlt.
Special Member, in its capacity as Special Meméteaijl have no right to vote on, approve or othegweisnsent 1
any action by, or matter relating to, such BorrowePrincipal (as applicable) including, withounltation, the
merger, consolidation or conversion of such Bornowe Principal (as applicable); provided, howeveugct
prohibition shall not limit the obligations of SpacMember, in its capacity as Independent Directorvote o
such matters required by the Loan Documents oflithiged liability company agreement of such Borrovee
Principal (as applicable);

(xi)has not and shall not (and, if such entitya} & limited liability company, has and shall haviémitec
liability agreement or an operating agreement, @msieble, (b) a limited partnership, has a limifgartnershi
agreement, or (c) a corporation, has a certificht@corporation or articles that, in each casaet firovides thi
such entity shall not) (1) dissolve, merge, liqédaonsolidate; (2) sell all or substantially @ilits assets; (:
amend its organizational documents with respetihéomatters set forth in this definition withouetbonsent (
Lender; (4) without the prior unanimous written sent of its member and board, (including all Indejsn
Directors) or the consent of a Principal (and tddpendent Directors) that is a member or generdher in it:
(A) file or consent to the filing of any bankruptdpsolvency or reorganization case or proceedimgjtute an
proceedings under any applicable insolvency lastlberwise seek relief under any laws relating tortdief fron
debts or the protection of debtors generally, &lebankruptcy or insolvency petition or otherwisetitite
insolvency proceedings; (B) seek or consent to @hpointment of a receiver, liquidator, assigneastée
sequestrator, custodian or any similar official floe entity or a substantial portion of its propefC) make a
assignment for the benefit of the creditors of &mity; or (D) take any action in furtherance ofyaof the
foregoing; or (5) take any action described inpgheceding clause (4) or any other action which.eurde term
any organizational documents of such entity reguine vote of the Independent Directors unleseath case,
the time of such action there shall be at leastltwdl@pendent Directors engaged as provided byettmast herec
and such Independent Directors affirmative vottawror of such action, and the organizational doaumsief suc
entity

23



shall further provide: (1) that any resignationmieval or replacement of any Independent Direct@il siot be
effective without (1) prior written notice to Lendand the Rating Agencies (which such prior writtertice mus
be given on at least the earlier of five (5) calandays and three (3) Business Days prior to th@icgble
resignation, removal or replacement) and (2) ewdethat the replacement Independent Director ggighe
applicable terms and conditions hereof and of pieable organizational documents (which such evad mus
accompany the aforementioned notice); (1) to tkest extent permitted by applicable law, incluglfBection 18-
1101(c) of the Act and notwithstanding any dutyeotise existing at law or in equity, the Indepernd@inector:
shall consider only the interests of such entithéthher Borrower or a Principal), including such Baver’s ol
Principal’s respective creditors and constituentitggppwners (“Constituent Members”), in acting or otherwis
voting on the matters provided for herein and iohsBorrower’s or Principad organizational documents (wh
such fiduciary duties to the Constituent Membeis sunch Borrower or Principal, in each case, staliiéemed 1
apply solely to the extent of their respective exoit interests in such Borrower or Principal (aplimable’
exclusive of (x) all other interests (including,tout limitation, all other interests of the Cohstint Members
(y) the interests of other Affiliates of the Constint Members, such Borrower and Principal andhe)interest
of any group of Affiliates of which the ConstitueMiembers, such Borrower or Principal is a part))) other
than as provided in subsection (II) above, the pedelent Directors shall not have any fiduciary ekitio an
Constituent Members, any directors of such BorroarePrincipal or any other Person; (V) the foregpshal
not eliminate the implied contractual covenant obdj faith and fair dealing under applicable lawg &) to the
fullest extent permitted by applicable law, inchgliSection 18101(e) of the Act, an Independent Director ¢
not be liable to such Borrower, Principal, any Gilnent Member or any other Person for breach oftramt o
breach of duties (including fiduciary duties), \sdethe Independent Director acted in bad faithrmyaged i
willful misconduct;

(xi)has at all times been and intends to at ales remain solvent and has paid and shall paelitsdn
liabilities (including, a fairlyallocated portion of any personnel and overheackrsgs that it shares with ¢
Affiliate) from its assets as the same shall becalwe, and has maintained and intends to maintaso)usad:
capital for the normal obligations reasonably feesble in a business of its size and characteimalight of its
contemplated business operations;

(xiii)has not failed and shall not fail to correnty known misunderstanding regarding the sepadat#ity
of such entity and has not identified and shallidentify itself as a division of any other Person;

(xiv)has maintained and shall maintain its bankoaots, books of account, books and records se|
from those of any other Person and, to the extaattit is required to file tax returns under apglile law, ha
filed and shall file its own tax returns, exceptttee extent that it is required or permitted by l&wfile
consolidated tax returns and, if it is a corporativas not filed and shall not file a consoliddexdkeral income te
return with any other corporation, except to theeekthat it is required or permitted by law teeftonsolidate
tax returns;
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(xv)has maintained and shall maintain its own rdspbooks, resolutions and agreements;

(xvi)has not commingled and shall not comminglefitsds or assets with those of any other Perso
has not participated and shall not participateny eash management system with any other Persoepeths
revenue collected from the Property may initialyy dbmmingled with revenue of Affiliates of Borrowsw long
as (i) the revenue from the Property can be idedtidnd segregated from the revenue of Affiliated i) the
revenue from the Property is deposited in the Bddclccount as required by this Agreement and ther
Management Agreement;

(xvii)has held and shall hold its assets in its ovame;

(xviii)has conducted and shall conduct its busiriegts name or in a name franchised or licenseitl by
an entity other than an Affiliate of itself or ofoBower, except for business conducted on behalfseff by
another Person under a business management seagosmment that is on commercialBasonable terms,
long as the manager, or equivalent thereof, ungigr business management services agreement regtiit a
an agent of Borrower;

(xix) (A) has maintained and shall maintain itsaficial statements, accounting records and othdéy
documents separate from those of any other Pe(Bdinas shown and shall show, in its financialestagnts, it
asset and liabilities separate and apart from tlebseny other Person; and (C) has not permitted sdradl no
permit its assets to be listed as assets on tlaadial statement of any of its Affiliates exceptraguired b
GAAP; provided, however, that consolidated finahstatements are permitted so long as any suchotidatec
financial statement contains a note indicating thatSpecial Purpose Entityseparate assets and credit ar
available to pay the debts of such Affiliate andttthe Special Purpose Ent#yliabilities do not constitu
obligations of the consolidated entity;

(xx)has paid and shall pay its own liabilities angbenses, including the salaries of its own emp@syeu
of its own funds and assets, and has maintainedlaatimaintain a sufficient number of employeegght of its
contemplated business operations;

(xxi)has observed and shall observe all partnersiopporate or limited liability company formalisiea:
applicable;

(xxii)has not incurred any Indebtedness other {ifaacquisition financing with respect to the Prapeanc
Excluded Properties; construction financing witepect to the Improvements and certain i improvemen
required by municipal and other authorities as @@r to the construction of the Improvements; dinst
mortgage financings secured by the Property anduB&d Properties; and Indebtedness pursuant terdett
credit, guaranties, interest rate protection agergsand other similar instruments executed aniveded ir
connection with such financings, (ii) unsecured
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trade payables and operational debt not evidengeal tote, and (iii) Indebtedness incurred in tmaricing o
equipment and other personal property used onribgeRty;

(xxii)shall have no Indebtedness other than (@ toan, (ii) liabilities for trade payables incudran the
ordinary course of business relating to the ownprahd operation of the Property and the routimaiadtratior
of Borrower, in amounts not to exceed 2% of the amof the Loarwhich liabilities are not more than sixty (
days past the date incurred, are not evidencednoyeaand are paid when due, and which amountsaxreal an
reasonable under the circumstances, and (iii) stledr liabilities that are permitted pursuant tis thgreement;

(xxiv)has not assumed, guaranteed or become obtigahd shall not assume or guarantee or be
obligated for the debts of any other Person, haseldl out and shall not hold out its credit amgeavailable t
satisfy the obligations of any other Person orraspledged and shall not pledge its assets fobémefit of an
other Person, in each case except for (i) any pléalgonnection with Indebtedness secured by tbpd?ty an
Excluded Properties that is being refinanced byLibwn and will not remain outstanding after thesaig on th
Loan; and (ii) as permitted pursuant to this Agreetn

(xxv)has not acquired and shall not acquire ohlget or securities of its partners, member.
shareholders or any other owner or Affiliate;

(xxvi)has allocated and shall allocate fairly ardgonably any overhead expenses that are shatedmw
of its Affiliates, constituents, or owners, or agiyarantors of any of their respective obligatiamrsany Affiliate o
any of the foregoing, including, but not limited fmaying for shared office space and for servica$opmed b
any employee of an Affiliate;

(xxvii)has maintained and used and shall maintaih @se separate stationery, invoices and checkig
its name and not bearing the name of any othetyamtiess such entity is clearly designated asgtie Speci:
Purpose Entity’s agent;

(xviii) has not pledged and shall not pledge itsets to or for the benefit of any other Person gixt (i)
any pledge in connection with Indebtedness sechyetthe Property and the Excluded Properties thatbain(
refinanced by the Loan and will not remain outstagdafter the closing on the Loan; and (ii) angdge ti
Lender to secure the Loan;

(xxix)has held itself out and identified itself asHall hold itself out and identify itself as a aegde an
distinct entity under its own name or in a nameadtased or licensed to it by an entity other tharmA#filiate of
Borrower and not as a division or part of any otherson;

(xxx)has maintained and shall maintain its assesich a manner that it shall not be costly onaliff to
segregate, ascertain or identify its individuakés$rom those of any other Person;
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(xxxi)has not made and shall not make loans toRergon and has not held and shall not hold evidei
indebtedness issued by any other Person or eptiter( than cash and investmegné&de securities issued by
entity that is not an Affiliate of or subject toramon ownership with such entity);

(xxxii)has not identified and shall not identifys ipartners, members or shareholders, or any A#ilc
any of them, as a division or part of it, and hasidentified itself and shall not identify itself a division of ar
other Person;

(xxxiii) other than capital contributions and distitions permitted under the terms of its orgamzret
documents and conveyance of the Excluded Propehigssnot entered into or been a party to, and sbaknte
into or be a party to, any transaction with anyitefpartners, members, shareholders or Affiliatesept in thi
ordinary course of its business and on terms whrehcommercially reasonable terms comparable teetiob ai
arm’s-length transaction with an unrelated thirdya

(xxxiv)has not had and shall not have any obligatm, and has not indemnified and shall not indéy
its partners, officers, directors or members, a&s ¢hse may be, in each case unless such an attiga

indemnification is fully subordinated to the Debtashall not constitute a claim against it in therd that its cas
flow is insufficient to pay the Debt;

(xxxv)if such entity is a corporation, has consetkrand shall consider the interests of its creslito
connection with all corporate actions;

(xxxvi) has not had and shall not have any of ibgations guaranteed by any Affiliate except asvptec
by the Loan Documents;

(xxxvii)has not formed, acquired or held and simalt form, acquire or hold any subsidiary, except #
Principal may acquire and hold its interest in Borer;

(xxxviii)has complied and shall comply with all tfe terms and provisions contained in its orgaiupal
documents;

(xxxix) has conducted and shall conduct its bussngo that each of the assumptions made aboud
each of the facts stated about it in the InsolveDpinion are true;

(xhhas not permitted and shall not permit any Wdfe or constituent party (other than Mana
independent access to its bank accounts;

(xl)is, has always been and shall continue to llg tbrmed, validly existing, and in good standinghe
state of its incorporation or formation and inaher jurisdictions where it is qualified to do mess;

(xlijhas paid all taxes which it owes and is notrently involved in any dispute with any taxinglaarity;
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(xliii)is not now (except with respect to the Exadtd Properties), nor has ever been, party to amguii
arbitration, summons, or legal proceeding thatltedun a judgment against it that has not beed pafull;

(xliv)has no judgments or Liens of any nature agfainexcept for tax liens not yet due and the Red
Encumbrances;

(xlv)has provided Lendewith complete financial statements that reflectm &nd accurate view of t
entity’s financial condition; and

(xlvi)has no material contingent or actual obligas not related to the Property.
For sake of clarity, but solely for the purposesho$ definition of Special Purpose Entity, an Affecquired Leaseho
Property shall be deemed part of the Property,thadacquisition of such After Acquired Leaseholdgarty shall nc
contravene Borrower’s obligation to remain, atiatles, a Special Purpose Entity.

“ State” shall mean, the State or Commonwealth in whi@hdpplicable Property or any part thereof is lotate

“ Subrogated Borrower” shall have the meaning set forth_in Sectidf.25(a)hereof.

“ Successor Borrower’ shall have the meaning set forth_in Secti@db.3hereof.

“ Survey ” shall mean a survey of the applicable Property amesp by a surveyor licensed in the State
satisfactory to Lender and the company or compasgsng the Title Insurance Policy, and contairgngertification c
such surveyor satisfactory to Lender.

“ Tax/Insurance Cure Event” shall mean that Borrower has provided to Lendedeswie of payment of Tax
as required by Section 5.1,2or has provided evidence that the Property isrgtw pursuant to_Section 6(fh) , as
applicable.

“ Tax/Insurance Trigger Event” shall mean Borrowes failure to provide timely evidence of paymenilaike:
as required by Section 5.1,.2r to provide timely evidence that the Propestinsured pursuant to Section @) .

“ Tax and Insurance Escrow Fund’ shall have the meaning set forth_in Secti@n? hereof.

“ Taxes” shall mean all real estate and personal propexgstaassessments, water rates or sewer rents,
hereafter levied or assessed or imposed againsPithyerty or part thereof. In no event shall any Pace Loan
considered a Tax for purposes of this Agreement .

“ Tenant” means the lessee of all or a portion of the Priypender a Lease.

“ Threshold Amount ” shall have the meaning set forth_in Section 3 hereof.
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“ Title Insurance Policy” shall mean, collectively, the mortgagee title irswre policies issued with respec
the Property and insuring the lien of the Mortgage.

“ Transfer ” shall have the meaning set forth_in Secti®&?.10(b)hereof.

“ Transferee” shall have the meaning set forth in Secti@n2.10(e)(iii)hereof.

“ Transferee’s Principals” shall mean collectively, (A) Transfersemanaging members, general partne
principal shareholders, as applicable, and @jch other members, partners or shareholders péisape, which directl
or indirectly shall own a fifty-one percent (51%)greater economic and voting interest in Trangfere

“UCC " or “ Uniform Commercial Code” shall mean the Uniform Commercial Code as in effethe State i
which the Property is located.

“ U-Haul ” shall mean U-Haul International, Inc., a Nevadgporation.

“ Underwriter Group ” shall have the meaning set forth_in Section 4.& Ythereof.

“ U.S. Obligations” shall mean nommedeemable securities evidencing an obligatioimtely pay principal and/«
interest in a full and timely manner that are (djrect obligations of the United States of Amerioathe payment «
which its full faith and credit is pledged, or (bjot subject to prepayment, call or early redeampéind (cto the exter
acceptable to the Rating Agencies, other “governnsecurities” within the meaning of Section2(a)(16) of th
Investment Company Act of 1940, as amended .

“ Yield Maintenance Default Premium” shall mean an amount equal to the greater of fiag percent (5%)
the outstanding principal balance of the Loan tetepaid or satisfied and (b) the excess, if afyi) the sum of th
present values of all theseheduled payments of principal and interest urnderNote assuming that all schedt
payments are made timely and that the remainingtanding principal and interest on the Loan is paidhe Maturit
Date (with each such payment and assumed paynsodutited to its present value at the date of prapayat the ra
which, when compounded monthly, is equivalent eoRinepayment Rate when compounded samually and deductii
from the sum of such present values any steortr interest paid from the date of prepaymentht ext succeedi
Payment Date in the event such payment is not madePayment Date), over (ii) the principal antdaging prepaid.

“ Yield Maintenance Premium” shall mean an amount equal to the greater of (&) percent (1%) of tt
outstanding principal of the Loan to be prepaidatisfied and (b) the excess, if any, of (e sum of the present val
of all thenscheduled payments of principal and interest utiteeNote assuming that all scheduled payments ack
timely and that the remaining outstanding princignadl interest on the Loan is paid on the Maturigged>X(with each sus
payment and assumed payment discounted to its niresdue at the date of prepayment at the rate lwhither
compounded monthly, is equivalent to the Prepaymsate when compounded seamnually and deducting from {
sum of such present values any sherin interest paid from the date of prepaymenhéortext succeeding Payment [
in the event such payment is not made on a Payes), over (ii) the principal amount being priepa
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Section 1.2 Principles of Construction. All references to sections and schedules aredtions and schedu
in or to this Agreement unless otherwise specifiédl. uses of the word “including” shall meamntluding, withou
limitation” unless the context shall indicate othie. Unless otherwise specified, the words “higtétierein” anc
“hereunder’and words of similar import when used in this Agneat shall refer to this Agreement as a whole ada
any particular provision of this Agreement. UnlegBerwise specified, all meanings attributed téneéel terms here
shall be equally applicable to both the singulat plural forms of the terms so defined.

ARTICLE Il - GENERAL TERMS

Section 2.1l oan Commitment; Disbursement to Borrower.

2.1.1Agreement to Lend and Borrow. Subject to and upon the terms and condition$ostt herein, Lende
hereby agrees to make and Borrower hereby agresesépt the Loan on the Closing Date.

2.1.2Single Disbursement to Borrower. Borrower may request and receive only one (1ljdvang hereundt
in respect of the Loan and any amount borrowedrapdid or defeased hereunder in respect of the buannot b
reborrowed. Borrower acknowledges and agreedtikdtoan has been fully funded as of the ClosingeDa

2.1.3The Note, Mortgage and Loan Documens. The Loan shall be evidenced by the Note and seldoy th:
Mortgage and the other Loan Documents.

2.1.4Use of Proceeds Borrower shall use the proceeds of the Loan Joa(guire the Property, repay i
discharge any existing loans relating to the Prgper to recapitalize the Property, (b) paypabtdue basic carryir
costs, if any, with respect to the Property, (gjake deposits into the Reserve Funds on the Cl@atg in the amour
provided herein, (d)pay costs and expenses incurred in connectiontivtttiosing of the Loan, as approved by Ler
(e) fund any working capital requirements of Breperty and (f) distribute the balance, if awyBorrower.

Section 2.2 Interest Rate.

2.2.1Interest Rate. Interest on the outstanding principal balance efltban shall accrue at the Interest Ra
as otherwise set forth in this Agreement from (enetding) the Closing Date to but excluding thetivtéy Date.

2.2.2 Interest Calculation . Interest on the outstanding principal balancehef Loan shall be calculated
multiplying (a) the actual number of days elapsethe relevant Accrual Period by (| daily rate based on the Inte
Rate and a three hundred sixty (360) day yedchythe outstanding principal balance of the Loan

2.2.3 Default Rate . In the event that, and for so long as, any EwdriDefault shall have occurred and
continuing, the outstanding principal balance @& ttoan and, to the extent permitted by law, allraed and unpa
interest in respect of the Loan and any other ansoun
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due pursuant to the Loan Documents, shall accreeeist at the Default Rate, calculated from the dath payment w
due without regard to any grace or cure periodsacoad herein.

2.2.4Usury Savings. This Agreement, the Note and the other Loan D@nimare subject to the expt
condition that at no time shall Borrower be obleghbr required to pay interest on the principahbeé of the Loan ai
rate which could subject Lender to either civilopiminal liability as a result of being in excedstloe Maximum Lege
Rate. If, by the terms of this Agreement or theeotLoan Documents, Borrower is at any time reguoeobligated t
pay interest on the principal balance due hereuatairate in excess of the Maximum Legal Rate|ritexest Rate or tl
Default Rate, as the case may be, shall be deemég immediately reduced to the Maximum Legal Raid al
previous payments in excess of the Maximum Legdk Rall be deemed to have been payments in reduot
principal and not on account of the interest duestmeder. All sums paid or agreed to be paid todeerfor the us:
forbearance, or detention of the sums due undekdhe, shall, to the extent permitted by applicdbie, be amortize
prorated, allocated, and spread throughout thesfated term of the Loan until payment in full battthe rate or amot
of interest on account of the Loan does not ex¢bedVMaximum Legal Rate of interest from time todim effect an
applicable to the Loan for so long as the Loanuistanding.

Section 2.3 Loan Payment.

2.3.1Monthly Debt Service Payments Borrower shall pay to Lender (a) on the ClosingeDah amount eqt
to interest only on the outstanding principal ba&aof the Loan for the initial Accrual Perigagnless the Closing Date
the first calendar day of a month, in which evertt,interest payment shall be due on the Closing)Daind (b) on
Octoberl, 2015 and on each Payment Date thereafter updaongluding the Maturity Date, the Monthly Debtr@ee
Payment Amount, which payments shall be applied for accrued and unpaid interest and the balanpsrtcipal .

2.3.2Payments Generally. For purposes of making payments hereunder, butangurposes of calculatil
Accrual Periods, if the day on which such paymsrdue is not a Business Day, then amounts dueandate shall t
due on the immediately preceding Business Day aitll iespect to payments of principal due on theuvigt Date
interest shall be payable at the Interest RatéherDefault Rate, as the case may be, through ardding the da
immediately preceding such Maturity Date. All amtaudue under this Agreement and the other Loaruieats sha
be payable without setoff, counterclaim, defensany other deduction whatsoever. All paymentsiveckhereunder, «
under any of the Loan Documents, shall be apple@ach Note (in the case of principal or interesgnpents) c
distributed to or for the benefit of each Lendertfie case of other payments) on a pro rata basis.

2.3.3Payment on Maturity Date . Borrower shall pay to Lender on the Maturity D#te outstanding princig
balance of the Loan, all accrued and unpaid intemed all other amounts due hereunder and undeiNtte, th
Mortgage and the other Loan Documents.

2.3.4 Late Payment Charge. If any principal, interest or any other sums dueler the Loan Documel
(including the amounts due on the Maturity Dated aot paid by Borrower on or prior to the date dmoak it is due
Borrower shall pay to Lender upon demand an amount
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equal to the lesser of five percent (5%) of sucpaishsum and the Maximum Legal Rate in order toayethe expen:
incurred by Lender in handling and processing sielmquent payment and to compensate Lender fologseof the us
of such delinquent payment. Any such amount db@alsecured by the Mortgage and the other Loan Dentsrto th
extent permitted by applicable law.

2.3.5 Method and Place of Payment Except as otherwise specifically provided hereith,payments ar
prepayments under this Agreement and the Note bhatiade to Lender not later than 11:00 A.M., NewKYCity time
on the date when due and shall be made in lawfuleyo@f the United States of America in immedia@hailable fund
at Lenders office or as otherwise directed by Lender, ang fands received by Lender after such time shal, il
purposes hereof, be deemed to have been paid oethsucceeding Business Day.

Section 2.4 Prepayments.

2.4.1Voluntary Prepayments.

(a) Except as otherwise expressly provided in 8@stion 2.4, Borrower shall not have the right to prepay
Loan in whole or in part prior to the Maturity Date

(b)Provided no Event of Default has occurred andoistinuing, on the Permitted Par Prepayment Daid, ot
any Business Day thereafter through the MaturityeDBorrower may, at its option, prepay the Debtuiih (but not ir
part) without payment of any yield maintenance tireo or premium;_provided how e ver , if for any reason suu
prepayment is not paid on a regularly scheduledreay Date, the Debt shall include interest forftiieAccrual Periot
during which the prepayment occurs. Borroweight to prepay the principal balance of the Loafull pursuant to th
subsection shall be subject to (i) Borrowesubmission of a notice to Lender setting forte gwojected date
prepayment, which date shall be no less than thi(80) days from the date of such notice, and [Bprrowers actue
payment to Lender of the full amount of the Debtgluding interest for the full Accrual Period dugiwhich the
prepayment occurs.

2.4.2 Mandatory Prepayments. On the next occurring Payment Date following ttede on which Lend
actually receives any Net Proceeds, if Lender isabtigated to make such Net Proceeds availabBotwower for thi
Restoration of the Property or otherwise remit shet Proceeds to Borrower pursuant to Sectionh@réof, Borrowe
authorizes Lender, at Lenderbption, to apply Net Proceeds as a prepaymeial adr a portion of the outstandi
principal balance of the Loan together with accrumterest and any other sums due hereunder in awuEnequal to or
hundred percent (100%) of such Net Proceeds; pedvidowever, if an Event of Default has occurred and is caritig,
Lender may apply such Net Proceeds to the Debil fasatl in full) in any order or priority in its $@ discretion. Othe
than following an Event of Default, no yield mainéace premium or other premium shall be due in ection with an
prepayment made pursuant to this Sectid4.2.

2.4.3Prepayments After Default. If following an Event of Default, payment of @t any part of the Debt
tendered by Borrower or otherwise recovered by eenglich tender or recovery shall be (amade on the next occurri
Payment Date together with the Monthly Debt
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Service Payment and (bjleemed a voluntary prepayment by Borrower in viotaof the prohibition against prepaym
set forth in_Section 2.4.1 hereof, and Borrower shall pay, in addition to ebt, an amount equal to the Yi
Maintenance Default Premium which can be appliedldryder in such order and priority as Lender stietermine in it
sole and absolute discretion.

2.4.4Prepayment Prior to Permitted Defeasance Date If the Permitted Release Date has occurred @
Permitted Defeasance Date has not occurred, amitlptbno Event of Default exists, the Debt may beppid in whol
(but not in part) prior to the Permitted DefeasaDege upon not less than thirty (30) days and natenthan ninety (9!
days prior written notice to Lender specifying fitejected date of prepayment and upon payment aivaount equal
the Yield Maintenance Premium. Lender shall noBfgrrower of the amount and the basis of deterranadf the
required prepayment consideration. If any notitgmepayment is given, the Debt shall be due anghlpla on th
projected date of prepayment. Lender shall notobkgated to accept any prepayment of the Debt ssnig it
accompanied by the prepayment consideration daennection therewith. If for any reason Borrowssgays the Loe
on a date other than a Payment Date, Borrower glagllLender, in addition to the Debt, interest thoe full Accrua
Period during which the prepayment occurs.

Section 2.5 Defeasance

2.5.1Voluntary Defeasance

(a)Provided no Event of Default shall then exisby®wer shall have the right at any time after Begmitte
Defeasance Date and prior to the Permitted Paraynepnt Date to voluntarily defease all, but not,pafrthe Loan b
and upon satisfaction of the following conditiossac¢h event being aDefeasance Event):

()Borrower shall provide not less than thirty(30) days prior written notice to Lender specifyitig
Payment Date (theDefeasance Dat&) on which the Defeasance Event is to occur;

(inBorrower shall pay to Lender all accrued angbaia interest on the principal balance of the Ltmaanc
including the Defeasance Date. If for any reasenDefeasance Date is not a Payment Date, the \Berrshal
also pay interest that would have accrued on thie Moough and including the next Payment Datevigea ,
however, if the Defeasance Deposit shall include (or & tb.S. Obligations purchased with such Defeas
Deposit shall provide for payment of) all principaid interest computed from the Payment Date padhe
Defeasance Date through the next succeeding Paybaat Borrower shall not be required to pay suubr
term interest pursuant to this sentence;

(imBorrower shall pay to Lender all other sumst including scheduled interest or principal payts
then due under the Note, this Agreement, the Mgeagad the other Loan Documents;

(iv)Borrower shall pay to Lender the required Detmace Deposit for the Defeasance Event;
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(v)Borrower shall execute and deliver a pledge seclrity agreement, in form and substance thatd
be reasonably satisfactory to a prudent lendettiogea first priority lien on the Defeasance Depeasid the U.<
Obligations purchased with the Defeasance Depositcordance with the provisions of this Secti@db (the “
Security Agreement”);

(vi)Borrower shall deliver an opinion from counsatisfactory to Lender that is standard in commé¢
lending transactions and subject only to custontprglifications, assumptions and exceptions opinargpn
other things, that Borrower has legally and validignsferred and assigned the U.S. Obligations ali
obligations, rights and duties under and to theeNotthe Successor Borrower, that Lender has &ged firs
priority security interest in the Defeasance Depasd the U.S. Obligations delivered by Borrowed dmat an
REMIC Trust formed pursuant to a Securitizationl wibt fail to maintain its status as eeé&l estate mortga
investment conduit” within the meaning of Secti@®60D of the Code as a result of such DefeasaneatEv

(vi)Borrower shall deliver confirmation in writindpom each of the applicable Rating Agencies tc
effect that such release will not result in a dovadlg, withdrawal or qualification of the respectiratings ir
effect immediately prior to such Defeasance Eventlie Securities issued in connection with theuBgzatior
which are then outstanding. If required by theligpple Rating Agencies, Borrower shall also delioecause t
be delivered an Additional Insolvency Opinion wittspect to the Successor Borrower from counsedfaator)
to Lender in form and substance satisfactory tadeemand the applicable Rating Agencies;

(viii)Borrower shall deliver an Officer’s Certifita certifying that the requirements set forth iis Bectior
2.5.1(a)have been satisfied;

(ix)Borrower shall deliver a certificate of Borrove independent certified public accountant certij
that the U.S. Obligations purchased with the Defeaes Deposit generate monthly amounts equal taeate
than the Scheduled Defeasance Payments;

(x)Borrower shall deliver such other certificatelcuments or instruments as Lender may reasc
request; and

(xi)Borrower shall pay all costs and expenses ofdez incurred in connection with the Defeasanceng
including (A) any costs and expenses associated with a releatbe dfien of the Mortgage as providec
Section 2.6 hereof, (B) reasonable attorneyses and expenses incurred in connection with tefed®anc
Event, (C) the costs and expenses of the Ratoenéies, (D) any revenue, documentary stamp or intan
taxes or any other tax or charge due in conneotidh the transfer of the Note, or otherwise reqdite
accomplish the defeasance and (Ehe costs and expenses of Servicer and any trusigading reasonab
attorneys’ fees and expenses.
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(b)In connection with the Defeasance Event, Bormowkall use the Defeasance Deposit to purchase
Obligations which provide payments on or priorlat as close as possible to, all successive sab@ddyment Dat
after the Defeasance Date upon which interest aimdipal payments are required under this Agreenaeick the Not:
and in amounts equal to or more than the schegadgthents due on such Payment Dates under this dgrgeand th
Note (including, without limitation, scheduled pagnts of principal, interest, servicing fees (ifyarand any otht
amounts due under the Loan Documents on such PayDeas) and assuming the Note is prepaid in folltloe
Permitted Par Prepayment Date (theStheduled Defeasance Paymenty. Borrower, pursuant to the Secu
Agreement or other appropriate document, shallaiz® and direct that the payments received fraenudts. Obligatior
may be made directly to the Lender (unless otherwdgected by Lender) and applied to satisfy thdtD@ervic
obligations of Borrower under this Agreement ane Mote. Any portion of the Defeasance Depositxoess of th
amount necessary to purchase the U.S. Obligatemsred by this Section2.5 and satisfy Borrowes' other obligatior
under this Section2.5and_Section 2.6 shall be remitted to Borrower.

2.5.2Collateral . Each of the U.S. Obligations that are part ofdeBeasance collateral shall be duly endorst
the holder thereof as directed by Lender or accomepaby a written instrument of transfer in forndasubstance th
would be satisfactory to a prudent lender (inclgdiwithout limitation, such instruments as may bguired by th
depository institution holding such securities gr the issuer thereof, as the case may be, to a#ftrtbookentry
transfers and pledges through the beokry facilities of such institution) in order tefbect upon the delivery of t
defeasance collateral a first priority securityenesst therein in favor of Lender in conformity wah applicable state a
federal laws governing the granting of such segumiierests.

2.5.3Successor Borrower. In connection with any Defeasance Event, Borrogtell, establish or designat
successor entity (theSuccessor Borrower’) acceptable to Lender in its reasonable discretitnch shall be a Spec
Purpose Entity, which shall not own any other assethave any other liabilities or operate othepprty (except i
connection with other defeased loans held in timessecuritized loan pool with the Loan). Borrowball transfer ar
assign all obligations, rights and duties under &mdhe Note, together with the pledged U.S. Oliage to suc
Successor Borrower. Such Successor Borrower ahsllme the obligations under the Note and the Beé&greemer
and Borrower shall be relieved of its obligatiomsler such documents. Borrower shall pay $1,0@0hyosuch Succes:
Borrower as consideration for assuming the obligetiunder the Note and the Security Agreement.wittedtanding
anything in this Agreement to the contrary, no otassumption fee shall be payable upon a trandféineo Note it
accordance with this _Section2.5.3, but Borrower shall pay all costs and expensesried by Lender, includir
Lender’s attorneysfees and expenses and any fees and expenses dRadimg Agencies, incurred in connect
therewith.

Section 2.6 Release of Property. Except as set forth in this Sectio2.6 , no repayment, prepayment
defeasance of all or any portion of the Loan stelise, give rise to a right to require, or otheewesult in, the release
the Lien of the Mortgage on the Property.

2.6.1Release of Property.
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(a)If Borrower has the right to and has electedotepay or defease all of the Loan in accordancé whiis
Agreement_upon satisfaction of the requirements of Secti@no?.Section 2.5 as applicable, and this SectioR.6, all
of the Property shall be released from the LiethefMortgage.

(b)In connection with the release of the Mortgagerrower shall submit to Lender, not less thantyh(iB0) day
prior to the Defeasance Date, a release of Lied (alated Loan Documents) for the Property for ekea by Lender
Such release shall be in a form appropriate injtiisdiction in which the Property is located arhtt would b
satisfactory to a prudent lender and contains stahgrovisions, if any, protecting the rights o¢ tteleasing lender .
addition, Borrower shall provide all other docunaitn Lender reasonably requires to be deliveredBbgrower ir
connection with such release, together with an c®ffs Certificate certifying that such documentatif) is in
compliance with all Legal Requirements, and (iiyvill effect such releases in accordance with thengeof thi
Agreement. Borrower shall reimburse Lender andiSer for any costs and expenses Lender and Sefivicer arising
from such release (including reasonable attornfaes and expenses) and Borrower shall pay, in abiomewith sucl
release, (i) all recording charges, filing fetses or other expenses payable in connectionwitareand (ii) to any
Servicer, the current fee being assessed by sugit&eto effect such release.

Section 2.7 Blocked Account/Cash Management

2.7.1Blocked Account.

(a) During the term of the Loan, Borrower shalbgdish and maintain an account (thBlbcked Account”) with
Blocked Account Bank in trust for the benefit ofrider, which Blocked Account shall be under the sldminion an
control of Lender. The Blocked Account shall béitesd U-Haul Co. of Florida 8, LLC, Waul Co. of Florida 9, LLC
U-Haul Co. of Florida 10, LLC, UHIL 8, LLC, UHIL 9, LC, UHIL 10, LLC, UHIL 13, LLC, AREC 8, LLC, AREC |
LLC, AREC 10, LLC, and AREC 13, LLC, as Borrowerdaklorgan Stanley Bank , N.A. , ad®Morgan Chase Bat
National Associatior, as Lender, pursuant to Loan Agreement dated asugfist 12, 201 5 — Blocked Account”
Borrower hereby grants to Lender a fipsterity security interest in the Blocked Accountdaall deposits at any tir
contained therein and the proceeds thereof anctakié all actions necessary to maintain in favoL@rider a perfecte
first priority security interest in the Blocked Ammt, including, without limitation, filing UCQ- Financing Statemer
and continuations thereof. During a Cash Sweepo®etender and Servicer shall have the sole rightmake
withdrawals from the Blocked Account and all camtsl expenses for establishing and maintaining tbekBd Accour
shall be paid by Borrower. All monies now or héteradeposited into the Blocked Account shall berded addition:i
security for the Debt. The Blocked Account Agreeimand Blocked Account shall remain in effect utiié Loan he
been repaid or defeased in full.

(b)Borrower shall, and shall cause Manager to, giédl amounts received by Borrower or Managerstiturting

Rents (including Rents derived from an After AcgdirLeasehold Property) into the Blocked Accountimitone (1
Business Day after receipt thereof.
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(c)Borrower shall obtain from Blocked Account Baitk agreement, subject to the terms and conditadre
Cash Management Agreement, upon Lergladtice during a Cash Sweep Period, to transféndaCash Managem:
Account in immediately available funds by federalenor ACH transfer all amounts on deposit in tHedBed Accour
once every Business Day throughout the term of tan.

(d)Upon the occurrence of an Event of Default, lesnghay, in addition to any and all other rights aechedie
available to Lender, apply any sums then presettiearBlocked Account to the payment of the Debanmy order in it
sole discretion.

(e)The Blocked Account shall not m®mmingled with other monies held by Borrower, Mgaraor Blocke
Account Bank; provided, however, revenue colledtedn the Property may initially be commingled witbvenue ¢
Affiliates of Borrower so long as (i) the revenuerf the Property can be identified and segregatad the revenue
Affiliates and (ii) the revenue from the Propersydeposited in the Blocked Account as requiredhy Agreement ar
the Cash Management Agreement.

(HBorrower shall not further pledge, assign orrgrany security interest in the Blocked Accountloe monie
deposited therein or permit any lien or encumbraocattach thereto, or any levy to be made thereorgny UCC1
Financing Statements, except those naming Lendiieasecured party, to be filed with respect tleeret

(g)Borrower shall indemnify Lender and hold Lentarmless from and against any and all actionss,stigims
demands, liabilities, losses, damages, obligatimng costs and expenses (including litigation cestd reasonak
attorneys’fees and expenses) arising from or in any way ottedewith the Blocked Account and/or the Bloc
Account Agreement (unless arising from the groggigence or willful misconduct of Lender) or therfmemance of th
obligations for which the Blocked Account was eBtdied.

2.7.2Cash Management Account

(a)During the term of the Loan, Borrower shall bBth and maintain a segregated Eligible Accoums (tCasr
Management Account”) to be held by Agent in trust and for the benefitLender,which Cash Management Acco
shall be under the sole dominion and control ofdegn The Cash Management Account shall be entittédHaul Co. o
Florida 8, LLC, U-Haul Co. of Florida 9, LLC, Haul Co. of Florida 10, LLC, UHIL 8, LLC, UHIL 9, LC, UHIL 10,
LLC, UHIL 13, LLC, AREC 8, LLC, AREC 9, LLC, ARECQ, LLC, and AREC 13, LLC , as Borrower aMbrgar
Stanley Bank , N.A. , and JPMorgan Chase Bank,0NatiAssociation as Lender, pursuant to Loan Agreement dat
of August 12, 201 5 - Cash Management Accouldrrower hereby grants to Lender a first priorigcsrity interest i
the Cash Management Account and all dep@ditny time contained therein and the proceedsdh@nd will take a
actions necessary to maintain in favor of Lendgredected first priority security interest in theash Manageme
Account, including, without limitation, filing UCQ-Financing Statements and continuations therBofrower will no
in any way alter or modify the Cash Management Aot@nd will notify Lender of the account numbegréof. Lende
and Servicer shall have the sole right to makedw#ttvals from the Cash Management Account
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and all costs and expenses for establishing andtamaing the Cash Management Account shall be ipaiorrower.

(b)The insufficiency of funds on deposit in the Eddanagement Account shall not relieve Borrowentfrihe
obligation to make any payments, as and when dwsupnt to this Agreement and the other Loan Docisnamd suc
obligations shall be separate and independentpnandonditioned on any event or circumstance wiessio

(c)All funds on deposit in the Cash Management Aatdollowing the occurrence of an Event of Defauhy be
applied by Lender in such order and priority asdesrshall determine.

(d)Borrower hereby agrees that Lender may modify @ash Management Agreement for the purpo:
establishing additional sudccounts in connection with any payments othernngsgiired under this Agreement and
other Loan Documents and Lender shall provide edtiereof to Borrower.

2.7.3Payments Received under the Cash Management Agreemte Notwithstanding anything to the contr
contained in this Agreement or the other Loan Dosots, and provided no Event of Default has occuaed i
continuing, from and after the occurrence of a Casleep Event, Borrowes'obligations with respect to the paymer
the Monthly Debt Service Payment Amount and amotgetdsired to be deposited into the Reserve Fuhdsyi shall b
deemed satisfied to the extent sufficient amoumés deposited in the Cash Management Account tsfgasiuct
obligations pursuant to this Agreement on the datesh such payment is required, regardless of whethy of suc
amounts are so applied by Lender.

ARTICLE IIl - CONDITIONS PRECEDENT

Section 3.1 Conditions Precedent to Closing The obligation of Lender to make the Loan hereumslsubjec
to the fulfillment by Borrower or waiver by Lendef all of the conditions precedent to closing setH in the applicatic
or term sheet for the Loan delivered by BorrowelLémder and the commitment or commitment ridemrif/, to th:
application or term sheet for the Loan issued bydes.

ARTICLE IV - REPRESENTATIONS AND WARRANTIES

Section 4.1 Borrower Representations. Borrower represents and warrants as of theldatsof that:

4.1.1 Organization . Borrower has been duly organized and is validtistexg and in good standing w
requisite power and authority to own the Propertgt o transact the businesses in which it is nogagad. Borrower
duly qualified to do business and is in good stagdn each jurisdiction where it is required to $e qualified il
connection with its businesses and operations.roB@r possesses all rights, licenses, permits anldogzations
governmental or otherwise, necessary to entitte @wn the Property and to transact the busindssesich it is nov
engaged, and the sole business of Borrower iswimeiship, management and operation of the Propditye ownershi
interests in Borrower are as set forth on the degaional chart provided to Lender prior to theadhéreof.
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4.1.2Proceedings. Borrower has taken all necessary action to aithdhe execution, delivery and performe
of this Agreement and the other Loan Documentsis Rgreement and such other Loan Documents have teb
executed and delivered by or on behalf of Borroaed constitute legal, valid and binding obligaticfsBorrowe
enforceable against Borrower in accordance witir tlespective terms, subject only to applicablekbaptcy, insolvenc
and similar laws affecting rights of creditors gexlly, and subject, as to enforceability, to geheranciples of equit
(regardless of whether enforcement is sought iroageding in equity or at law).

4.1.3No Conflicts. The execution, delivery and performance of thige®ement and the other Loan Docum
by Borrower will not conflict with or result in arach of any of the terms or provisions of, or titue a default unde
or result in the creation or imposition of any li@marge or encumbrance (other than pursuant thaaae Document:
upon any of the property or assets of Borrower ymams to the terms of any indenture, mortgage, dadeuust, loal
agreement, partnership agreement, management agreenother agreement or instrument to which Beerois a part
or by which any of the Property or Borrowerassets is subject, nor will such action resulany violation of th
provisions of any statute or any order, rule orutagion of any Governmental Authority having julisitbn ove
Borrower or any of Borrowes' properties or assets, and any consent, apprauiiprization, order, registration
qualification of or with any court or any such Gowaental Authority required for the execution, delly anc
performance by Borrower of this Agreement or anlyeotLoan Documents has been obtained and is ifdrde an
effect .

4.1.4litigation . There are no actions, suits or proceedings ablaim equity by or before any Governme
Authority or other agency now pending or, to Boresl® knowledge, threatened against or affecting Boer
Guarantor, Principal or the Property or any padrdbf, which actions, suits or proceedings, if dateed again:
Borrower, Guarantor, Principal or the Property ay gart thereof, might materially adversely afféiceé conditiol
(financial or otherwise) or business of Borroweya@ntor, Principal or the condition or ownershighe Property ¢
any part thereof. A schedule of pending litigationBorrower and Guarantor is set forth_.on Scheduhttached hereto.

4.1.5Agreements. Borrower is not a party to any agreement or imsgnt or subject to any restriction wr
might materially and adversely affect Borrowerloe Property, or Borrowes’business, properties or assets, operatic
condition, financial or otherwise. Borrower is notdefault in any material respect in the perfonoces observance
fulfillment of any of the obligations, covenants @ynditions contained in any agreement or instrunb@nvhich it is i
party or by which Borrower or the Property is bourgbrrower has no material financial obligatiordanany indentur
mortgage, deed of trust, loan agreement or othezeagent or instrument to which Borrower is a pamyby whick
Borrower or the Property is otherwise bound, othan (a) obligations incurred in the ordinary course of tperatiol
of the Property as permitted pursuant to clausgiii)(of the definition of “Special Purpose Entitget forth in_Section
1.1hereof and (b) obligations under the Loan Docusien

4.1.6Title . AREC8,LLC,AREC9,LLC,AREC 10, LLCnd AREC 13, LLC ha vgood, marketable a
insurable fee simple title to the real property poising the Non-Florid&roperty, free and clear of all Liens whatso
except the Permitted Encumbrances, such other
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Liens as are permitted pursuant to the Loan Doctsreemd the Liens created by the Loan DocumentsIL3H LLC ,
UHIL 9, LLC , UHIL 10, LLC , and UHIL 13, LLC hae good, marketable and insurable leasehold titldhéorea
property comprising the Non-Florida Property. Uatl Co. of Florida 8, LLC , U-H aul Co. of Florid®a, LLC , and U-
H aul Co. of Florida 10 , LLC ha wgood, marketable and insurable fee simple titleheoreal property comprising |
Florida Property, free and clear of all Liens wbatger ex cept the Permitted Encumbrance§he Permitte
Encumbrances in the aggregate do not materially sahwetrsely affect the value, operation or use ef Rinoperty (e
currently used) or Borrowes’ ability to repay the Loan. Each Mortgage, wheopprly recorded in the appropri
records, together with any Unifor@ommercial Code financing statements required téil&e in connection therewit
will create (a) a valid, perfected first priority lien on the amalble Property, subject only to Permitted Encumdxe
and the Liens created by the Loan Documents and gb)fected security interests in and to, and peztecollatere
assignments of, all personalty (including the Leasall in accordance with the terms thereof, ichezase subject only
any applicable Permitted Encumbrances, such otieeislas are permitted pursuant to the Loan Docwsraerd the Lier
created by the Loan Documents. There are no cl&ampayment for work, labor or materials affectitige Propert
which are or may become a Lien prior to, or of équirity with, the Liens created by the Loan Dagents.

4.1.7Solvency. Borrower has (a)not entered into this transaction or executed tbeNhis Agreement or a
other Loan Documents with the actual intent to Bmdlelay or defraud any creditor and (eceived reasonat
equivalent value in exchange for its obligationdemsuch Loan Documents. Giving effect to the L.dha fair saleab
value of Borrower’s assets exceeds and will, im@iedy following the making of the Loan, exceed Baver’'s tota
liabilities, including, without limitation, subondated, unliquidated, disputed and contingent ligds. The fair saleak
value of Borrower’'s assets is and will, immediaté®lowing the making of the Loan, be greater tHaorrower’s
probable liabilities, including the maximum amouwohits contingent liabilities on its debts as suldts become absoli
and matured. Borrowes’ assets do not and, immediately following the mgkof the Loan will not, constitu
unreasonably small capital to carry out its busines conducted or as proposed to be conductedovigar does ni
intend to, and does not believe that it will, incdebt and liabilities (including contingent liakidis and othe
commitments) beyond its ability to pay such debd &abilities as they mature (taking into accouné¢ timing an
amounts of cash to be received by Borrower andtheunts to be payable on or in respect of obligataf Borrower)
No petition in bankruptcy has been filed againstrBaer or any constituent Person in the last se (7) years, an
neither Borrower nor any constituent Person inl#isé seven (7) years has ever made an assignment for the ibef
creditors or taken advantage of any insolvencyf@cthe benefit of debtors. Neither Borrower nay &f its constituel
Persons are contemplating either the filing of titipa by it under any state or federal bankrupbdcyinsolvency laws ¢
the liquidation of all or a major portion of Borrews assets or property, and Borrower has no knowlefigay Persc
contemplating the filing of any such petition agsih or such constituent Persons.

4.1.8Full and Accurate Disclosure. No statement of fact made by Borrower in thiségnent or in any of tl
other Loan Documents contains any untrue statewfeatmaterial fact or omits to state any matergalt fnecessary
make statements contained herein or therein ndeadsg. There is no material fact presently knaewrBorrowe
which has not been
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disclosed to Lender which adversely affects, nofaass Borrower can foresee, might adversely gftee Property (
the business, operations or condition (financiadtberwise) of Borrower .

4.1.9 No Plan Assets . Borrower does not sponsor, is not obligated totrifoute to, and is not itself
“employee benefit plan,” as defined in Section3)3if ERISA, subject to Titlel of ERISA or Section 4975 of the Co
and none of the assets of Borrower constitutes ibrecanstitute “plan assetsdf one or more such plans within
meaning of 29 C.F.R. Section 2510.3-101. lditaxh, (a) Borrower is not a “governmental plamthin the meanin
of Section 3(32) of ERISA and (b)transactions by or with Borrower are not subjecaty state or other statut
regulation or other restriction regulating invesinseof, or fiduciary obligations with respect tmvgrnmental plar
within the meaning of Section 3(32) of ERISA whishsimilar to the provisions of Section 406 ofIER or Section
4975 of the Code and which prohibit or otherwisgriet the transactions contemplated by this Agresimincluding bt
not limited to the exercise by Lender of any ofrights under the Loan Documents.

4.1.10Compliance . Borrower and the Property and the use thereofptpnm all material respects with

applicable Legal Requirements, including, withaatitation, building and zoning ordinances and coddorrower ha
disclosed to Lender the matters set forth on Sdeedi) which Borrower represents are not materi@orrower is not i
default or violation of any order, writ, injunctipdecree or demand of any Governmental Authoritigere has not be
committed by Borrower or any other Person in ocaggaf or involved with the operation or use of Pr@perty any a
or omission affording the federal government or athyer Governmental Authority the right of forfekuas against tl
Property or any part thereof or any monies paicoénformance of Borrowes’ obligations under any of the Lc
Documents. On the Closing Date, the ImprovemetritseaProperty were in material compliance withlaable law.

4.1.11Financial Information . All financial data, including, without limitatigrthe statements of cash flow i
income and operating expense, that have been dadive Lender in connection with the Loan (aje true, complete a
correct in all material respects, and (lgccurately represent the financial condition of Baer and the Property,
applicable, as of the date of such reports. ExtmpPermitted Encumbrances, Borrower does not lzyecontinget
liabilities, liabilities for taxes, unusual forwam longterm commitments or unrealized or anticipated lsdsem an'
unfavorable commitments that are known to Borroaed reasonably likely to have a material advergéecebn th
Property or the current operation thereof, excepteéerred to or reflected in said financial stagate. Since the date
such financial statements, there has been no rmbtelverse change in the financial condition, of@ma or business
Borrower from that set forth in said financial staents .

4.1.12Condemnation. No Condemnation or other similar proceeding lb@sn commenced or, to Borrower’
best knowledge, is threatened or contemplated regpect to all or any portion of the Property artfee relocation ¢
roadways providing access to the Property .

4.1.13Federal Reserve Reqgulations No part of the proceeds of the Loan will be u$adthe purpose
purchasing or acquiring any “margin stoakithin the meaning of Regulation U of the Board3xvernors of the Fede
Reserve System or for any other purpose which wbelohconsistent with such Regulation U or any oRegulations ¢
such Board of
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Governors, or for any purposes prohibited by L&gdiuirements or by the terms and conditions ofAlgieement or tr
other Loan Documents .

4.1.14Utilities and Public Access. Each Property has rights of access to public veaykis served by wat
sewer, sanitary sewer and storm drain facilitiesqadte to service such Property for its intended.ug\ll public utilitie:
necessary or convenient to the full use and enjoyroé each Property are located either in the pubght-ofway
abutting such Property (which are connected smasetve such Property without passing over othepgaty) or ir
recorded easements serving such Property and agelments are set forth in and insured by the Trilarance Policy
All roads necessary for the use of each Propertit§acurrent purposes have been completed andatedi to public us
and accepted by all Governmental Authorities .

4.1.15Not a Foreign Person. Borrower is not a “foreign persontithin the meaning of §1445(f)(3) of t
Code .

4.1.16Separate Lots. Each Property is comprised of or(&) or more parcels which constitute a separatdot
or lots and does not constitute a portion of amgotax lot not a part of such Property .

4.1.17Assessmens. There are no pending or proposed special or aebsessments for public improvemen
otherwise affecting the Property, nor are there emytemplated improvements to the Property that neauylt in suc
special or other assessments.

4.1.18Enforceability . The Loan Documents are enforceable by Lendearigrsubsequent holder thereof
accordance with their respective terms, subjecpriaciples of equity and bankruptcy, insolvency aottier law
generally applicable to creditors’ rights and théoecement of debtorgibligations. The Loan Documents are not su
to any right of rescission, seff, counterclaim or defense by Borrower or Guasgnincluding the defense of usury,
would the operation of any of the terms of the L&wotuments, or the exercise of any right thereuneerder the Loe
Documents unenforceable (subject to principlesouiity and bankruptcy, insolvency and other lawsegalty affecting
creditors’ rights and the enforcement of debtotsigations), and neither Borrower nor Guaranta asserted any ric
of rescission, set-off, counterclaim or defenséwéispect thereto.

4.1.19No Prior Assignment. There are no prior assignments of the Leases)if or any portion of the Re
due and payable or to become due and payable \ahéchresently outstanding .

4.1.20Insurance . Borrower has obtained and has delivered to Lenddificates of insurance reflecting
insurance coverages, amounts and other requirersent®rth in this Agreement. No claims have bewade or ar
currently pending, outstanding or otherwise remadsatisfied under any such Policy, and neither @oer nor any oth
Person, has done, by act or omission, anythinglwiimuld impair the coverage of any such Policy .

4.1.21 Use of Property . The Property is used exclusively for self- agm and U-Box portablstorag:
purposes, the rental of U-Haul equipment, custonegnipment maintenance, RV Parking, retail propsailesthe retai
sale of moving supplies and other appurtenant eladed uses.
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4.1.22 Certificate of Occupancy; Licenses. All certifications, permits, licenses and appisyancluding
without limitation, certificates of completion aldcupancy permits, required for the legal use, panay and operatic
of each Property have been obtained and are infdutle and effect. The use being made of eachdppps ir
conformity with the certificate of occupancy issumt such Property. Notwithstanding the foregoing, any s
certificates of completion and/or occupancy documer the On-Going Improvements, but such@ing Improvemen
are proceeding pursuant to valid and effectivedig permits and any other permits or certificatest are require
under applicable Legal Requirements.

4.1.23Flood Zone. None of the Improvements on any of the Propemyl@cated in an area as identified by
Federal Emergency Management Agency as an areaghapecial flood hazards, or, if so located, tledl insuranc
required pursuant to SectioB.1(a)(i)is in full force and effect with respect to sucloerty .

4.1.24Physical Condition. Each Property, including, without limitation, &llildings, Improvements, parki
facilities, sidewalks, storm drainage systems, sppfumbing systems, HVAC systems, fire protecgstems, electric
systems, equipment, elevators, exterior sidingsdmaas, landscaping, irrigation systems and alicstiral components,
in good condition, order and repair in all matergdpects; there exists no structural or other nahwefects or damag
in such Property, whether latent or otherwise, Bodrower has not received notice from any insuracaepany c
bonding company of any defects or inadequaciesich $roperty, or any part thereof, which would adely affect th
insurability of the same or cause the impositiorextiraordinary premiums or charges thereon or gftarmination o
threatened termination of any policy of insurancéand .

4.1.25Boundaries. All of the Improvements which were included intetenining the appraised value of e
Property lie wholly within the boundaries and birilgl restriction lines of such Property, and no ioygments o
adjoining properties encroach upon such Propeny,r® easements or other encumbrances upon sugérBrencroac
upon any of the Improvements, so as to affect gieevor marketability of the Property except thedech are insure
against by the Title Insurance Policy .

4.1.26Leases. The Property is not subject to any leases otiar the Leases described in the rent roll proy
to Lender prior to the date hereof (th&ént Roll ”), which Rent Roll is true, complete and accuratellinegpects as
the Closing Date. Borrower is the owner and lesgsdandlords interest in the Leases. No Person has any [susy
interest in the Property or right to occupy the samcept under and pursuant to the provisionseof#ases. The curre
Leases are in full force and effect and, excepghasvn on the Rent Roll, there are no defaults tiveter by either par
and there are no conditions that, with the passdgene or the giving of notice, or both, would stitute default
thereunder. Except for Rent not exceeding, inatigregate, five percent (5%) of total annual Resthfthe Property, r
Rent has been paid more than one (1) month in advahits due date. All security deposits are HsldBorrower i
accordance with applicable law. All work to befpemed by Borrower under each Lease has been psefbas require
and has been accepted by the applicable Tenantaayndbayments, free rent, partial rent, rebateeoft or othe
payments, credits, allowances or abatements retjtarbe given by Borrower to any Tenant has alrdzabn received |
such Tenant. There has been no prior sale, traosgssignment, hypothecation or pledge of any
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Lease or of the Rents received therein which istantling. No Tenant under any Lease has a rigbption pursuant -
such Lease or otherwise to purchase all or anygbdhte leased premises or the building of whiahl#ased premises .
a part. No Tenant under any Lease has any righpton for additional space in the Improvements.

4.1.27Survey . The Survey for each Property delivered to Lenderonnection with this Agreement does
fail to reflect any material matter affecting suRtoperty or the title thereto.

4.1.28Inventory . Borrower is the owner of all of the Equipmentxtires and Personal Property (as such t
are defined in the Mortgage) located on or at thep&ty and shall not lease any Equipment, Fixtume$erson:
Property other than as permitted hereunder. AthefEquipment, Fixtures and Personal Propertgaiffecient to opera
the Property in the manner required hereunder @itttei manner in which it is currently operated .

4.1.29Filing and Recording Taxes. All transfer taxes, deed stamps, intangible taotesther amounts in t
nature of transfer taxes required to be paid by Resson under applicable Legal Requirements haee paid. Al
mortgage, mortgage recording, stamp, intangibletloer similar tax required to be paid by any Pensoder applicab
Legal Requirements currently in effect in connectwith the execution, delivery, recordation, filingegistratior
perfection or enforcement of any of the Loan Docaotseincluding, without limitation, the Mortgagea\re been paid.

4.1.30Special Purpose Entity/Separateness

(a)Borrower hereby represents, warrants and covenhat (i) Borrower is, shall be and shall continue to
Special Purpose Entity and (ii) unless Borrovgeat corporation or an entity of the type describeslbsection (xunde
the definition of Special Purpose Entity, Princifpgl shall be and shall continue to be a Speciapdde Entity. Th
representations, warranties and covenants setifofection 4.1.30(a)shall survive for so long as any amount rerr
payable to Lender under this Agreement or any dtban Document.

(b)Any and all of the stated facts and assumptioade in any Insolvency Opinion, including, but hotited to.
any exhibits attached thereto, will have been dadl e true and correct in all respects, and Beercand Principal wi
have complied and will comply with all of the st@tiacts and assumptions made with respect to a@nin Insolvenc
Opinion. Each entity other than Borrower and Rpakwith respect to which an assumption is mada &act stated
any Insolvency Opinion will have complied and wetbmply with all of the assumptions made and fatased witt
respect to it in any such Insolvency Opinion. Barer covenants that in connection with any Addilomsolvenc
Opinion delivered in connection with this Agreemérghall provide an updated certification regagdaompliance wit
the facts and assumptions made therein.

(c)Borrower covenants and agrees that Borrowed ghaVide Lender with five (5) daygrior written notici
prior to the removal and replacement of any InddpahDirector.

4.1.31Management Agreement The Management Agreement is in full force anécefaind there is no defe
thereunder by any party thereto and no event hasad that, with
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the passage of time and/or the giving of notice ld@onstitute a default thereunder. The Managemgnéement we
entered into on commercially reasonable terms.

4.1.32lllegal Activity . No portion of the Property has been or will becpased with proceeds of any ille
activity.

4.1.33No _Change in Facts or Circumstances; Disclosure All information submitted by and on behali
Borrower to Lender and in all financial statememé&nt rolls (including the Rent Roll), reports, tderates and othe
documents submitted in connection with the Loam@atisfaction of the terms thereof and all staets of fact made |
Borrower in this Agreement or in any other Loan Dwent, are true, complete and correct in all malteeispects. The
has been no material adverse change in any comdi#iot, circumstance or event that would make saroh informatio
inaccurate, incomplete or otherwise misleadingny material respect or that otherwise materiallgl adversely affec
or might materially and adversely affect the ugsgration or value of the Property or the busingssrations or tr
financial condition of Borrower. Borrower has dased to Lender all material facts and has noeéhatb disclose at
material fact that could cause any Provided Infdiomaor representation or warranty made herein g¢ontateriall
misleading.

4.1.34Investment Company Act. Borrower is not (a) an “investment company’aacompany “controlledby
an “investment company,” within the meaning of theestment Company Act of 1940, as amended; (b)haddinc
company” or a “subsidiary company” of a “holdingngoany” or an “affiliate” of either a “holding compg’ or
“subsidiary company” within the meaning of the Ralltility Holding Company Act of 1935, as amendex; (c)
subject to any other federal or state law or ragaravhich purports to restrict or regulate itsliypito borrow money.

4.1.35Embargoed Person. As of the date hereof and at all times throughbatterm of the Loan, includi
after giving effect to any Transfers permitted puarst to the Loan Documents, (a)one of the funds or other asset
Borrower and Guarantor constitute property of, og beneficially owned, directly or indirectly, bynya Embargoe
Person; (b) no Embargoed Person has any interest of any natoatsoever in Borrower or Guarantor, as applic
with the result that the investment in BorrowerGararantor, as applicable (whether directly or ieckiy), is prohibite
by law or the Loan is in violation of law; and (@ne of the funds of Borrower or Guarantor, as iapple, have bes
derived from any unlawful activity with the restitiat the investment in Borrower or Guarantor, gdieable (whethe
directly or indirectly), is prohibited by law org¢H_oan is in violation of law .

4.1.36Principal Place of Business; State of Organization Borrowers principal place of business as of
date hereof is the address set forth in the inttmty paragraph of this Agreement. (aHaul Co. of Florida 8, LLC is
limited liability company formed under the lawstbe State of Delaware and its organizational idieation number i
5761371, (b) U-aul Co. of Florida 9, LLC is a limited liabilityoenpany formed under the laws of the State of Dele
and its organizational identification number is 5386, (c) UHaul Co. of Florida 10, LLC is a limited liabilitgompan
formed under the laws of the State of Delawareienarganizational identification number is 57613@H UHIL 8, LLC
is a limited liability company formed under the &wof the State of Delawaend its organizational identification num
is
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3969852, (e) UHIL 9, LLC is a limited liability cogmany formed under the laws of the State of Delaveare it:
organizational identification number is 3969864,YHIL 10, LLC is a limited liability companyormed under the lav
of the State of Delaware and its organizationahiifieation number 13969865, (g) UHIL 13, LLC is a limited liabili
company formed under the laws of the State of Datevand its organizational identification numbeB&69888,(h)
AREC 8, LLC is a limited liability company formedhder the laws of the State of Delawaned its organization
identification numbers 3969904, (i) AREC 9, LLC is a limited liabilityompany formed under the laws of the Sta
Delaware and its organizational identification nemis 3969905, (j) AREC 10, LLC is a limited liabilitgompan:
formed under the laws of the State of Delaware ixdrganizational identification number 3969907, and (k) ARE
13, LLC is a limited liability company formed undiie laws of the State of Delawad its organizational identificati
number is 3969913.

4.1.37Environmental Representations and Warranties Except as otherwise disclosed by those ceRhas
| environmental report s (or Phase Il environmerggbrt s, if required) delivered to Lender by Borrower ionoectiol
with the origination of the Loan (such report s agterred to below , collectively, as th&hvironmental Report 7 ), (a)
there are no Hazardous Substances or undergstaraye tanks in, on, or under anytlod Property, except those t
are (i) in compliance with Environmental Laws and with pasnissued pursuant thereto (to the extent suchipeare
required under Environmental Law), (ii) de-mingn@amounts necessary to operate dedperty for the purposes
forth in the Loan Agreement which will not resuitan environmental condition in, on or under theprty and whic
are otherwise permitted under and used in comm@iamith Environmental Law and (iii) fully disclosed to Lender
writing pursuant to the Environmental Report; (blhere are no past, present or threatened Reledsdazardou
Substances in, on, under or from any tbé Property which has not been fully remediatedaatordance wi
Environmental Law; (c) there is no threat of &wslease of Hazardous Substances migrating to athed?roperty; (d)
there is no past or present noompliance with Environmental Laws, or with permissued pursuant thereto,
connection with any of the Property which has ne¢rbfully remediated in accordance with Environraehaw; (e)
Borrower does not know of, and has not receiveg,artten or oral notice or other communicationrfrany Persc
(including but not limited to a Governmental Autityy relating to Hazardous Substances or Remediatiereof, c
possible liability of any Person pursuant to anywiEanmental Law, other environmental conditionsconnection wit
any of the Property, or any actual or potential administeaor judicial proceedings in connection with aaofy the
foregoing; and (f) Borrower has truthfully and fully disclosed to Lemdin writing, any and all information relating
environmental conditions in, on, under or from Breperty that is known to Borrower and has provitedender a
information that is contained in Borrowers’ files and records, including, but not limited &my reports relating
Hazardous Substances in, on, under or from theelPgopnd/or to the environmental condition of tmegderty.

4.1.38Blocked Account; Cash Management Account Borrower hereby represents and warrants to Lt
that this Agreement, together with the other Loatinents, create a valid and continuing securtgrast (as defined
the Uniform Commercial Code of the State of New Rjan the Blocked Account and Cash Management Aotdn
favor of Lender, which security interest is priordil other Liens, other than Permitted Encumbranaad is enforceat
as such against creditors of and purchasers fromo®er. Other than in connection
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with the Loan Documents and except for PermitteduBrbrances, Borrower has not sold, pledged, trenesfeo
otherwise conveyed the Blocked Account and Cashadgament Account;

(a)Each of the Blocked Account and Cash Manageiecdunt constitutes “deposit accounts” and/eecuritie
accounts” within the meaning of the Uniform Comni@r€ode of the State of New York;

(b)Pursuant and subject to the terms hereof andttier applicable Loan Documents, the Blocked Aot@ant
and Agent have agreed to comply with all instrutdicriginated by Lender, without further consent Bxyrrower
directing disposition of the Blocked Account andsB&lanagement Account and all sums at any time, llelplosited ¢
invested therein, together with any interest oep#arnings thereon, and all proceeds thereofu@l proceeds of sa
and other dispositions), whether accounts, gemaahgibles, chattel paper, deposit accounts,unsnts, documents
securities;

(c)The Blocked Account and Cash Management Accatenot in the name of any Person other than Barr,
as pledgor, or Lender, as pledgee. Borrower hagsamgented to the Blocked Account Bank and Agentptging with
instructions with respect to the Blocked Accourd &ash Management Account from any Person othaerlteader; and

(d)The Property is not subject to any cash managesystem (other than pursuant to the Loan Docusjeah
any and all existing tenant instruction lettersigssin connection with any previous financing haeen duly terminate
prior to the date hereof.

4.1.39 Dealership Contract . The Dealership Contract is in full force andeetf and there is no defe
thereunder by any party thereto and no event hasrex that, with the passage of time and/or thiangiof notice woul:
constitute a default thereunder. The Dealershipti@ot was entered into on commercially reasontsbtas.

4.1.400n-Going Improvements. Borrower has obtained all required approvals amdhjie in connection wit
the On-Going Improvements, and the Gaihg Improvements comply with all applicable bingi and zonin
ordinances and codes. Borrower has not incurrgdiraatebtedness in connection with the Going Improvements
Borrower has not received any notice of violatioanf any Governmental Authority with respect to tha-Goinc
Improvements.

Section 4.2 Survival of Representations

Borrower agrees that all of the representatiang warranties of Borrower set forth in Sectiod.1 hereof an
elsewhere in this Agreement and in the other Loanumments shall survive for so long as any amounanes owing t
Lender under this Agreement or any of the othernL&@cuments by Borrower. All representations, aaties
covenants and agreements made in this Agreemeantloe other Loan Documents by Borrower shall bentked to hay
been relied upon by Lender notwithstanding anystigation heretofore or hereafter made by Lendemais behalf.

ARTICLE V - BORROWER COVENANTS
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Section 5.1Affirmative Covenants . From the date hereof and until payment and pedoce in full of a
obligations of Borrower under the Loan Documentsher earlier release of the Lien of the Mortgageuenbering th
Property (and all related obligations) in accorédaméth the terms of this Agreement and the othesn_.®ocument
Borrower hereby covenants and agrees with Lenagr th

5.1.1 Existence; Compliance with Legal Requirements Borrower shall do or cause to be done all tr
necessary to preserve, renew and keep in full farmkeffect its existence, rights, licenses, permitd franchises a
comply with all Legal Requirements applicable taiid the Property, including, without limitatioryilding and zonin
codes and certificates of occupancy. There slaéénbe committed by Borrower, and Borrower shallar permit an
other Person in occupancy of or involved with theeration or use of the Property to commit any acbmissiot
affording the federal government or any state oalgovernment the right of forfeiture against Breperty or any pe
thereof or any monies paid in performance of Boewsvobligations under any of the Loan Documents. r@&oei
hereby covenants and agrees not to commit, permguffer to exist any act or omission affording fsuight of
forfeiture. Borrower shall at all times maintapreserve and protect all franchises and trade namepreserve all tl
remainder of its property used or useful in theduan of its business and shall keep the Propergowd working orde
and repair, and from time to time make, or causketanade, all reasonably necessary repairs, resgveglacement
betterments and improvements thereto, all as malig provided in the Loan Documents. Borrower shaep thi
Property insured at all times by financially souswad reputable insurers, to such extent and against risks, ar
maintain liability and such other insurance, asnsre fully provided in this Agreementfter prior written notice t
Lender, Borrower, at Borrowes’own expense, may contest by appropriate legaiepaing promptly initiated a
conducted in good faith and with due diligence, ¥hédity of any Legal Requirement, the applicalilof any Lege
Requirement to Borrower or the Property or anygateviolation of any Legal Requirement, provideat i) no Defaul
or Event of Default has occurred and remains un i@ such proceeding shall be permitted under and beéumted i
accordance with the provisions of any instrumentwuch Borrower is subject and shall not constitatedefaul
thereunder and such proceeding shall be conductadcordance with all applicable statutes, laws@wthances; (iii)
neither the Property nor any part thereof or irgetieerein will be in danger of being sold, foréeif terminated, cancell
or lost; (iv) Borrower shall promptly upon final determinatioreteof comply with any such Legal Requiren
determined to be valid or applicable or cure amfation of any Legal Requirement; (v3uch proceeding shall susp
the enforcement of the contested Legal Requiremgainst Borrower or the Property; and (vBorrower shall furnis
such security as may be required in the proceedings may be requested by Lender, to insure camgsi with suc
Legal Requirement, together with all interest ardgities payable in connection therewith. Lenday mpply any suc
security, as necessary to cause compliance with lsegal Requirement at any time when, in the realsienjudgment ¢
Lender, the validity, applicability or violation stich Legal Requirement is finally establishecherProperty (or any p:
thereof or interest therein) shall be in dangdsehg sold, forfeited, terminated, cancelled ot.IBsrrower shall provid
to Lender evidence satisfactory to Lender in itssomable discretion that the matters identifieonedule VI have be
resolved within the time frame described on Scheiil
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5.1.2Taxes and Other Charges Borrower shall pay all Taxes and Other Charges oohereafter levied
assessed or imposed against the Property or ahyheaeof as the same become due and payable,dpdjvinoweve
Borrower’s obligation to directly pay Taxes shall be suspentbr so long as Borrower is escrowing for Taxa
accordance with the terms and provisions of SectibBhereof. Borrower will deliver to Lender receipts payment ¢
other evidence satisfactory to Lender that the $aw Other Charges have been so paid or are ewtdilinquent r
later than ten (10) days prior to the date on whighTaxes and/or Other Charges would otherwisgeiaquent if nc
paid. Borrower shall furnish to Lender receiptstfte payment of the Taxes and the Other Chargestprthe date tr
same shall become delinquent (provided, howevemroBer is not required to furnish such receiptsgfayment of Taxe
in the event that such Taxes have been paid bydrgmarsuant to_Section7.2 hereof and Lender has received rec:
from the relevant taxing authority). Borrower dhadt suffer and shall promptly cause to be paid discharged ar
Lien or charge whatsoever which may be or becorhiera or charge against the Property or any paretbfe and sha
promptly pay for all utility services provided thet Property. After prior written notice to Lenddorrower, &
Borrower’s own expense, may contest by appropriate legaleping, promptly initiated and conducted in goaith
and with due diligence, the amount or validity pplcation in whole or in part of any Taxes or Qtlharges, provide
that (i) no Default or Event of Default has ogedrand remains uncured; (iiuch proceeding shall be permitted ul
and be conducted in accordance with the provisadreny other instrument to which Borrower is subjaed shall nc
constitute a default thereunder and such proceedialy be conducted in accordance with all appleahatutes, laws a
ordinances; (iii) neither the Property nor any part thereof or irgeteerein will be in danger of being sold, foréei
terminated, cancelled or lost; (ivBorrower shall promptly upon final determinatioreteof pay the amount of any si
Taxes or Other Charges, together with all costerést and penalties which may be payable in cdammmetherewith; (v)
such proceeding shall suspend the collection of siomtested Taxes or Other Charges from the Psoperany pal
thereof; and (vi) Borrower shall furnish such security as may be ireguin the proceeding, or as may be requestt
Lender, to insure the payment of any such Taxe®tber Charges, together with all interest and pgEsathereon
Lender may pay over any such cash deposit or pareof held by Lender to the claimant entitled ¢b@rat any tim
when, in the judgment of Lender, the entitlemengwth claimant is established or the Property éot thereof or intere
therein) shall be in danger of being sold, fori@jteerminated, cancelled or lost or there shake danger of the Lien
the Mortgage being primed by any related Lien.

5.1.3 Litigation . Borrower shall give prompt written notice to Lendof any litigation or governmen
proceedings pending or threatened against Borroavet/or Guarantor which might materially adverseRea
Borrower’s or Guarantor’s condition (financial dherwise) or business or the Property .

5.1.4Access to Property. Borrower shall permit agents, representativeseangloyees of Lender to insp
the Property or any part thereof at reasonableshgpon reasonable advance notice .

5.1.5Notice of Default. Borrower shall promptly advise Lender of anytenial adverse change in Borroner’
or Guarantoss condition, financial or otherwise, or of the ocence of any Default or Event of Default of wr
Borrower has knowledge .

49



5.1.6 Cooperate in Legal Proceedings Borrower shall cooperate fully with Lender witbspect to ar
proceedings before any court, board or other Gomental Authority which may in any way affect thghis of Lende
hereunder or any rights obtained by Lender undgro&rthe other Loan Documents and, in connecti@neWwith, perm
Lender, at its election, to participate in any spobceedings .

5.1.7 Perform Loan Documents. Borrower shall observe, perform and satisfy h# terms, provision
covenants and conditions of, and shall pay whenallueosts, fees and expenses to the extent rebuinder the Loe
Documents executed and delivered by, or applicahlBorrower .

5.1.8 Award and Insurance Benefits. Borrower shall cooperate with Lender in obtainfiog Lender th
benefits of any Awards or Insurance Proceeds ldayful equitably payable in connection with the Rydp or any pa
thereof, and Lender shall be reimbursed for anyeegps incurred in connection therewith (includitigraeys’fees an
disbursements, and the payment by Borrower of ¥iperse of an appraisal on behalf of Lender in cdg@asualty c
Condemnation affecting the Property or any pantetb® out of such Insurance Proceeds .

5.1.9Further Assurances. Borrower shall, at Borrower’s sole cost andenge:

(a)furnish to Lender all instruments, documentsjratary surveys, footing or foundation surveys, iftestes
plans and specifications, appraisals, title anéroitsurance reports and agreements, and eachvandather documer
certificate, agreement and instrument requiredetéubnished by Borrower pursuant to the terms efltban Documen
or which are reasonably requested by Lender in @ction therewith;

(b)execute and deliver to Lender such documengsiuments, certificates, assignments and otheimgst an
do such other acts necessary or desirable, to msagereserve and/or protect the collateral at tang securing ¢
intended to secure the obligations of Borrower uride Loan Documents, as Lender may reasonablyrescund

(c)do and execute all and such further lawful aeabonable acts, conveyances and assurances fmetteean
more effective carrying out of the intents and jmsgs of this Agreement and the other Loan Documastkender shz
reasonably require from time to time.

5.1.10Principal Place of Business, State of Organization Borrower will not cause or permit any chang
be made in its name, identity (including its tratseme or names), place of organization or formafes set forth i
Section 4.1.3tereof) or Borrowes corporate or partnership or other structure snBxsrower shall have first notifi
Lender in writing of such change at least thirt@)(8ays prior to the effective date of such chamgel shall have fir
taken all action required by Lender for the purpokgerfecting or protecting the lien and secuiitierests of Lend:
pursuant to this Agreement, and the other Loan Beeus and, in the case of a change in Borrawstructure, nam
jurisdiction of organization and formation or orgaational identification number without first oltémng the prior writte
consent of Lender, which consent may be given aredein Lender’s sole discretion. Upon Lendaequest, Borrow
shall, at Borrowes sole cost and expense, execute and deliver aalaitsecurity agreements and other instrun
which may be necessary to effectively evidenceeofeut
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Lenders security interest in the Property as a resultseth change of principal place of business or plaf
organization. Borrowes principal place of business and chief executifieey and the place where Borrower keep
books and records, including recorded data of ang kr nature, regardless of the medium or recagrdincluding
software, writings, plans, specifications and scaigrs, has been for the preceding four monthsi{dess, the entir
period of the existence of Borrower) and will coot to be the address of Borrower set forth atitirductor
paragraph of this Agreement (unless Borrower restifiender in writing at least thirty (30) days pito the date of sut
change). Borrower shall promptly notify Lenderaofy change in its organizational identification fuen If Borrowe
does not now have an organizational identificaiamber and later obtains one, Borrower prompthy staify Lendel
of such organizational identification number.

5.1.11Financial Reports.

(a) Borrowerwill keep and maintain or will cause to be kept amaintained on a Fiscal Year basis, in accorc
with GAAP (or such other accounting basis reasgnabteptable to Lender, consistently applied), erand accura
books and accounts reflecting (i) all of the finahaffairs of Borrower and Guarantor and (ii) édms of income ar
expense in connection with the operation of thep®rty. Lender shall have the right from time todiat all times durir
normal business hours upon reasonable notice tmiagasuch books, and accounts at the office of@®eer or any othe
Person maintaining such books, records and accamadt$o make such copies or extracts thereof addreshall desire
After the occurrence of an Event of Default, Boreovghall pay any costs and expenses incurred bgldreio examin
Borrower’s and Guarant@’accounting records with respect to the Propeagy,ender shall determine to be necesse
appropriate in the protection of Lender’s interest.

(b) Borrower will furnish, or cause to be furnishéa Lender on or before twenty (20) days afteréhd of eac
calendar month prior to Securitization (or eactedar quarter after Securitization), the followitegns: (i) a rent rol
for the subject month or quarter, as applicablg¢; (Quarterly and year-tdate operating statements (including Ca
Expenditures) prepared for each calendar montluarter, as applicable, noting net operating incagness income, al
operating expenses (not including any contributitmshe Replacement Reserve Fund and the RequiepdiRFund
and other information necessary and sufficientiabée a calculation of Debt Service Coverage Ratid to fairly
represent the financial position and results ofrapen of the Property (and any After Acquired Ledasld Property
during such calendar month or quarter, as appkcatrd containing a comparison of budgeted incamleeapenses a
the actual income and expenses; and (i@ calculation reflecting the annual Debt Servicevéfage Ratio for tt
immediately preceding three (3), six (6), and twel{12) month periods as of the last day of such montquarter, ¢
applicable. In addition, such certificate shalscalbe accompanied by a n Officer's Certificatating that th
representations and warranties of Borrower sehfant Section 4.1.3Gare true and correct as of the date of
certificate .

(c) Borrower or Manager will furnish Lender (i) araily, within seventyfive (75) days following the end of e
Fiscal Year of Guarantor with a complete copy ohfamtor ’s financial statementprepared in accordance with GA
(or such other accounting basis reasonably acdeptaliender, consistently applied) and accompabiea certificat
from an authorized officer of Guarantor stating zch financial statements are true, correct and
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complete and fairly represent the financial cooditend results of operation of Guarantor; dindquarterly
within forty (40 ) days following the end of eacisdal quarter of Guarantor with a complete copyGafarantor ¢
guarterly financial statemenpgepared in accordance with GAAP (or such othepating basis reasonably accept
to Lender, consistently applied) and accompanied bgrtificate from an authorized officer of Guaaarstating that suc
financial statements are true, correct and comgletefairly represent the financial condition aedults of operation
Guarantor . Together with such financial stateseBorrower shall deliver or cause to be delivaBedrower’s financia
statements prepared in accordance with GAAP (oh satber accounting basis reasonably acceptable etodér
consistently applied) covering (i) all of the firal affairs of Borrower and (ii) the operation thie Property for suc
Fiscal Year or fiscal quarter, as applicable, amataining a statement of revenues and expenséstement of assets ¢
liabilities and a statement of Borrower’s equityldorrower shall furnish to Lender an OfficeCertificate certifying ¢
of the date thereof (1) that the financial statetm@acurately represent the results of operatioddiaancial condition ¢
Borrower and the Property all in accordance withARAor such other accounting basis reasonably a&kpto Lende
consistently applied), and (2whether there exists an event or circumstance wtnelstitutes, or which upon notice
lapse of time or both would constitute, a Defaultler the Note or any other Loan Document executelddalivered b
Borrower, and if such event or circumstance extbes nature thereof, the period of time it hastexisnd the action th
being taken to remedy such event or circumstanéellowing, and during the continuance of, a ntangor materic
non-monetary Event of Default, Lender shall haweright to require that Borrowerfinancial statements be auditec
an independent certified public accounting firmegateble to Lender in its reasonable discretion.

(d) Borrower will furnish or cause to be furnishiedLender monthly, within sixty (60) days followirige end ¢
each month, with a true, complete and correct flash statement with respect to the Property (ang After Acquirec
Leasehold Property), showing (i) all cash recegftany kind whatsoever and all cash payments asloudsements, a
(i) trailing twelvemonth summaries of such cash receipts, paymentslishdrsements together with a certificatio
Manager stating that such cash flow statementus, tomplete and correct and a list of all litigatand proceedin
affecting Borrower or the Property in which the ambinvolved is $250,000 or more, if not coveredibgurance (c
$1,000,000 or more whether or not covered by imsegn

(e) On the occurrence of an Event of Default, Bagowill furnish or cause to be furnished to Lendanually
upon request by Lender therefor, within fofiye (45) days following receipt of such requesithva true, complete a
correct (i) “unitmix” report for the Property whictotes the number of sedfoerage units that are rented on the basis
size of the unit and includes the security depdsény, held by Borrower, the space covered ardatiiearages for su
tenant, if any, and (ii) rent roll for the Propevtjth respect to all commercial tenants, includinigst of which tenants &
in default under their respective Leases, dateaf #ee date of Lendes’request, identifying each tenant, the monthly
and additional rent, if any, payable by such tentdna expiration date of such tenant'ease, the security deposit, if ¢
held by Borrower under the Lease, the space coveydtie Lease, and the arrearages for such teifamty, and eac
such “unitmix” report and rent roll shall be accamped by an Offices Certificate, dated as of the date of the delid
such “unitmix” report or rent roll, certifying
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that such “unitmix” report or rent roll is true,rcect and complete in all material respects assadate.

() For the partial year period commencing on tieeusrence of a Cash Sweep Event, and for eachl|Fisea
thereafter until the occurrence of a Cash SweemtEuare, Borrower shall submit to Lender an AnrBiatiget not late
than sixty (60) days prior to the commencement of such pesideiscal Year in form reasonably satisfactory emder.
The Annual Budget, if required pursuant to thistleec5.1.11(f ) shall be subject to Lendsrwritten approval (ea
such Annual Budget, anApproved Annual Budget”). In the event that Lender objects to a proposed AhBudge
submitted by Borrower, Lender shall advise Borrowksuch objections within fifteen(15) days after receipt ther:
(and deliver to Borrower a reasonably detailed detsen of such objections) and Borrower shall ppily revise suc
Annual Budget and resubmit the same to Lender.déeshall advise Borrower of any objections to suhsed Annug
Budget within ten (10) days after receipt thereof (and deliver torBaer a reasonably detailed description of :
objections) and Borrower shall promptly revise slaene in accordance with the process describedsstibsection un
Lender approves the Annual Budget. Until such tiha Lender approves a proposed Annual Budgetmibst recentl
Approved Annual Budget shall apply; provided thauch Approved Annual Budget shall be adjusted tieceactus
increases in Taxes, Insurance Premiums and Otleg€h

(9) In the event, during a Cash Sweep Period, Baatower must incur an extraordinary operating exgeeo
capital expense in excess of $25,000 not set forthe Approved Annual Budget (each aBxXtraordinary Expense ),
then Borrower shall promptly deliver to Lender asenably detailed explanation of such proposedaBrdinan
Expense for Lender’s approval, which may be givedemied in Lender’s sole discretion.

(h) Borrower shall furnish or cause to be furnist@d.ender, within the later of fifteen (15) daysea Lender
request therefor and five (5) days following theedan which such item is available, with such fartidetaile
information with respect to the operation of the@garty and the financial affairs of Borrower as nisy reasonab
requested by Lender.

(i) Borrower will cause Guarantor or Manager tonish to Lender annually, within one hundred twe(#g0’
days following the end of each Fiscal Year of Gatog financial statements of Guarantor, certifigdan authorize
officer of Guarantor stating that such financiatsments are true, correct, accurate and compietéaily represent tt
financial condition and results of operation of @udor, which financial statements shall includeaanual balance shi
and profit and loss statement of Guarantor, iffdine reasonably required by Lender.

() Any reports, statements or other informatioquieed to be delivered under this Agreement shaltélivere
() in paper form, (ii) on a diskette, and (iii) ®fectronic mail if requested by Lender and witthie capabilities «
Borrower’s data systems without change or modification toetie electronic form and prepared using Microddfrd
for Windows files (which files may be prepared gsia spreadsheet program and saved as word progedss).
Borrower agrees that Lender may disclose informategarding the Property and Borrower that is pleglito Lende
pursuant to this_Section 5.1.14 connection with the Securitization to such petrequesting such information
connection with such Securitization.
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(k) Borrower will furnish Lender annually, withime hundred and twenty (120) days after the enca Eisce
Year, with a report setting forth (i) the Net Ogéarg Income for such Fiscal Year, (iijhe average occupancy rate of
Property during such Fiscal Year, and (iiihe capital repairs, replacements and improvenpartermed at the Prope
during such Fiscal Year.

5.1.12Business and Operations Borrower will continue to engage in the businegsesently conducted by
as and to the extent the same are necessary fomthership, maintenance, management and operditithe d’roperty
Borrower will qualify to do business and will reman good standing under the laws of the jurisdictof its formatio
as and to the extent the same are required foowmership, maintenance, management and operatitmedProperty
Borrower shall at all times during the term of ttewan, continue to own all of Equipment, Fixturesl &ersonal Propel
which are necessary to operate the Property imiduener required hereunder and in the manner inhnibis currentl
operated.

5.1.13Title to the Property . Borrower will warrant and defend (ajhe title to the Property and every |
thereof, subject only to Liens permitted hereun@eluding Permitted Encumbrances) and (th)e validity and priorit
of the Lien of each Mortgage on the applicable Brp subject only to Liens permitted hereundecl(iding Permitte
Encumbrances), in each case against the claim Besons whomsoever. Borrower shall reimbursedee for an
losses, costs, damages or expenses (includingnaascattorneysees and expenses) incurred by Lender if an intér
the Property, other than as permitted hereundetaisied by another Person .

5.1.14Costs of Enforcement. In the event (a)that any Mortgage encumbering the Property is fossd ir
whole or in part or that any Mortgage is put irtite hands of an attorney for collection, suit, acto foreclosure, (b)of
the foreclosure of any mortgage encumbering th@d?ty prior to or subsequent to any Mortgage incltproceedin
Lender is made a party, or (cpf the bankruptcy, insolvency, rehabilitation ohert similar proceeding in respect
Borrower or any of its constituent Persons or aigasnent by Borrower or any of its constituent Bassfor the bene
of its creditors, Borrower, its successors or assighall be chargeable with and agrees to pagoatk of collection ar
defense, including reasonable attorndgg’s and expenses, incurred by Lender or Borrowephnection therewith a
in connection with any appellate proceeding or fadtyment action involved therein, together withraljuired servic
or use taxes .

5.1.15Estoppel Statement After request by Lender, Borrower shall withim {g.0) days furnish Lender witt
statement, duly acknowledged and certified, settomth (i) the original principal amount of theot¢, (i) the unpai
principal amount of the Note, (iii) the Interddate of the Note, (iv) the date installments of interest and/or princ
were last paid, (v) any offsets or defenses ¢éopiyment of the Debt, if any, claimed by Borrowaargd (vi) that the
Note, this Agreement, the Mortgage and the othemLiIDbocuments are valid, legal and binding obligegtiand have n
been modified or if modified, giving particulars aich modification .

5.1.16Loan Proceeds. Borrower shall use the proceeds of the Loan veckeby it on the Closing Date only
the purposes set forth in Sectigh1.4hereof .
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5.1.17Performance by Borrower. Borrower shall in a timely manner observe, perf@and fulfill each an
every covenant, term and provision of each Loanubuwnt executed and delivered by, or applicabl®&torower, an
shall not enter into or otherwise suffer or peramy amendment, waiver, supplement, terminationtleeromodificatiol
of any Loan Document executed and delivered byapplicable to, Borrower without the prior writtelrnsent ¢
Lender .

5.1.18Confirmation of Representations. Borrower shall deliver, in connection with a8gcuritization, (a)
one (1) or more Offices Certificates certifying as to the accuracy ofrafiresentations made by Borrower in the |
Documents as of the date of the closing of suchu@emtion in all relevant jurisdictions, and (bkertificates of th
relevant Governmental Authorities in all relevamigdictions indicating the good standing and digcalion of Borrowel
Principal and Guarantor as of the date of the Stezation .

5.1.19Environmental Covenants.

(a) Borrower covenants and agrees that: (i )usds and operations on or of the Property orpary thereof,
whether by Borrower or any other Person, shall rbe&eampliance with all Environmental Laws and pesnigsue
pursuant thereto; (ii ) there shall be no Redead Hazardous Substances in, on, under or frenfPtbpertyor any pai
thereof ; (iii) there shall be no Hazardous Sabces in, on, or under the Property or any parebf, except those th
are (A) in compliance with all Environmental Laws and witarmits issued pursuant thereto (to the extent paamit:
are required by Environmental Law), ( B) de-mmig amounts necessary to operate the Propertyyopaam thereofor
the purposes set forth in the Loan Agreement windhnot result in an environmental condition imp @r under th
Property or any part thereahd which are otherwise permitted under and usexbinpliance with Environmental L
and ( C ) to the extent permits are required urigl@rironmental Laws, fully disclosed to Lender initmg; ( iv )
Borrower shall keep the Property free and clearalbfliens and other encumbrances imposed pursuarng
Environmental Law, whether due to any act or omis®f Borrower or any other Person (th&rivironmental Liens
"); (v ) Borrower shall, at its sole cost and expense, falig expeditiously cooperate in all activities st tc
subsection (bpelow, including but not limited to providing aklevant information and making knowledgeable pes
available for interviews; ( vi )Borrower shall, at its sole cost and expense, parémy environmental site assessme
other investigation of environmental conditionsconnection with the Property or any part therggursuant to ar
reasonable written request of Lender made in tlemtethat Lender has reason to believe that an @mwiental haza
exists on the Property or any part ther@o€luding but not limited to sampling, testing aadalysis of soil, water, a
building materials and other materials and substmmdhether solid, liquid or gas), and share withde the reports a
other results thereof, and Lender and other IndieahParties shall be entitled to rely on such regpand other resu
thereof; ( vii) Borrower shall, at its sole cost and expense, comjth all reasonable written requests of Lendede
in the event that Lender has reason to believeath@nvironmental hazard exists on the Propergngrpart thereof ( A

reasonably effectuate Remediation of any condiiilociuding but not limited to a Release of a HapaisiSubstance) |
on, under or from the Property or any part thergdB ) comply with any Environmental Law; ( C gomply with an'
directive from any Governmental Authority; and ( Diake any other reasonable action necessary or e fo
protection of human health or the environmentji()viBorrower shall not do or allow any Tenantather user
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of the Property to do any act that materially iases the dangers to human health or the environmeses a
unreasonable risk of harm to any Person (whether aff the Property), impairs or may impair thdueaof the Proper
or any part thereof is contrary to any requirement of any insuremstibutes a public or private nuisance, consti
waste, or violates any covenant, condition, agregroeeasement applicable to the Property or amytpareof; and (
x ) Borrower shall immediately notify Lender irriting of (A) any presence or Releases or threatened Rele¢
Hazardous Substances in, on, under, from or miggatowards the Propertgr any part thereof in violation

Environmental Laws ; (B) any non-compliance wathy Environmental Laws related in any way to thepertyor any
part thereof ; (C) any Environmental Lien; (Dany required or proposed Remediation of environaiezindition:
relating to the Property or any part thereof ; §8l any written or oral notice or other communicatiognwich
Borrower becomes aware from any source whatso@éwduding but not limited to a governmental entitg)ating in an
way to the release or potential release of Hazar@ubstances or Remediation thereof, likely toltésdiability of any
Person pursuant to any Environmental Law, otheirenmental conditions in connection with the Praper any pai
thereof, or any actual or potential administrative or fdl proceedings in connection with anything reddrto in thi:
Section . For purposes of this Section 5.1.19@@)eperty” shall include any After Acquired LeasahBrroperty.

(b) In the event that Lender has reason to belieaean environmental hazard exists on the Promerany pai
thereof that may , in Lender ’ s sole discretiamjanger any occupants of the Property or any parebofor their guesi
or the general public or may materially and advgraffect the value of the Property or any partéoé, upon reasonak
notice from Lender, Borrower shall, at Borrowes expense, promptly cause an engineer or conswdgdisfactory t
Lender to conduct an environmental assessmentdit @oe scope of which shall be determined in Leands sole an
absolute discretion) and take any samples of goilundwater or other water, air, or building matksior any othe
invasive testing requested by Lender and prompglyver the results of any such assessment, awaiipbng or othe
testing; provided, however, if such results aredeivered to Lender within a reasonable period bender has reasi
to believe that an environmental hazard existshenRroperty or any part thereof that, in Lender sole judgmer
endangers any occupant of the Property or anytpbareofor their guests or the general public or may maligranc
adversely affect the value of the Property or aant fhereof, upon reasonable notice to Borrower, Lender arydodime!
Person designated by Lender, including but nottéichio any receiver, any representative of a gowental entity, an
any environmental consultant, shall have the right,not the obligation, to enter upon the Propertgny part theredt
all reasonable times to assess any and all aspieitts environmental condition of the Property ny part thereo&nd it
use, including but not limited to conducting anyiesnmental assessment or audit (the scope of whlddl be
determined in Lender $ sole and absolute discretion) and taking sanmgflesoil, groundwater or other water, air,
building materials, and reasonably conducting otheasive testing. Borrower shall cooperate witll @rovide Lende
and any such Person designated by Lender with sitadle Property or any part thereofFor purposes of this Sect
5.1.19(b), “Property” shall include any After Acged Leasehold Property.

(c)Borrower hereby represents and warrants thaetloertain reports described on Schedulatthched heret

copies of which have been delivered to Lender trare, accurate and complete (collectively, th®@&M Program "),
and Borrower has as of the date hereof
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complied in all respects with the O&M Program. Bover hereby covenants and agrees that, durindetine of the
Loan, including any extension or renewal thereatrBwer shall comply in all respects with the teramsl conditions «
the O&M Program.

5.1.20Leasing Matters. Any Leases with respect to the Property writtitarghe date hereof, for more tt
10,000 square feet shall be subject to the pridttesr approval of Lender, which approval shall bet unreasonak
withheld, conditioned or delayed. Following thecooence of an Event of Default and upon requestLégder
Borrower shall furnish Lender with executed copésll Leases. All renewals of Leases and all pesal Leases sh
provide for rental rates comparable to existingalomarket rates. All proposed Leases shall be amngercially
reasonable terms and shall not contain any termshwivould materially affect Lendes’ rights under the Lo
Documents. Borrower (i) shall observe and perform the obligations imposgdnuthe lessor under the Leases
commercially reasonable manner; (ii3hall enforce and may amend or terminate the tecoggnants and conditic
contained in the Leases upon the part of the letsszeunder to be observed or performed in a cowiaigr reasonab!
manner and in a manner not to impair the valuehefRroperty involved except that no terminationBxyrower o
acceptance of surrender by a Tenant of any Le&sdisoe permitted unless by reason of a tenantultedad then only i
a commercially reasonable manner to preserve avtéqgirthe Property; provided, however, that no gectmination o
surrender of any Lease covering more than 10,00@rsgfeet will be permitted without the prior weitt consent «
Lender; (iii) shall not collect any of the rentsre than one (1) month in advance (other than security depq
provided, however, that Borrower shall have the right to collectaay one time, not more than five percent (5%he
gross annual Rent in advance; (iv) shall not ebeeany other assignment of lessariterest in the Leases or the R
(except as contemplated by the Loan Documents); $tgall not alter, modify or change the terms of tleases in
manner inconsistent with the provisions of the Lazcuments; and (vi) shall execute and deliver at the reque:
Lender all such further assurances, confirmatiors @ssignments in connection with the Leases asgdreshall fron
time to time reasonably require. Notwithstandingthing to the contrary contained herein, Borrogeall not enter ini
a lease of all or substantially all of the Propevithout Lenders prior written consent. Notwithstanding anythtnghe
contrary contained herein, all new Leases andra#ndments, modifications, extensions, and renesvadgisting Lease
with Tenants that are Affiliates of Borrower shiadl subject to the prior written consent of Lender.

5.1.21 Alterations .  Borrower shall obtain Lender prior written consent to any alterations to
Improvements, which consent shall not be unreaspneithheld or delayed except with respect to @tens that me
have a material adverse effect on Borrowdinancial condition, the value of the applicaBi®perty or the applicak
Property’s Net Operating Income. Notwithstandihg foregoing, Lendes’ consent shall not be required in conne:
with the On-Going Improvements, and any other attens that will not have a material adverse eftactBorrowers
financial condition, the value of the applicabl®perty or the applicable PropeyNet Operating Income, provided 1
such other alterations are made in connection (aitlthe Restoration of such Property after the necie of a Casua
or Condemnation in accordance with the terms awndigions of this Agreement or (b) the constructafnadditiona
storage units, U-Box storage or other ancillaryHall business purposes on the Property in com@iavith the term
and conditions of this Section and that (i) complth Legal Requirements and (ii) do not require iBarer to incur an
additional Indebtedness to undertake
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such construction. Borrower shall diligently prosie the On-Going Improvemerdad any other alterations commer
at the Property to completion. Following complatiof any such improvements at any Individual PropeBorrowe
shall provide to Lender an &silt Survey and an endorsement to the applicalile Thsurance Policy updating 1
effective date of such policy to the date of suadagsement and showing no liens or encumbrances ditlan (e
Permitted Encumbrances, and (b) the lien for ctimesl estate taxes not yet due and payable.

5.1.22 Operation of Property.

(a)Borrower shall cause each Property to be opsrate all material respects, in accordance with
Management Agreement (or Replacement Managemergeftggnt) as applicable. In the event that the Memag
Agreement expires or is terminated (without limgtiany obligation of Borrower to obtain Lendertonsent to ar
termination or modification of the Management Agreat in accordance with the terms and provisionsthid
Agreement), Borrower shall promptly enter into apReement Management Agreement with Manager orhai
Qualified Manager, as applicable, and enter intol @ause such Manager or other Qualified Managenter into, a
assignment of management agreement in the formhefAssignment of Management Agreement entered iim
connection with the closing of the Loan.

(b)Borrower shall: (i) promptly perform and/or observe, in all materiadpects, all of the covenants |
agreements required to be performed and observédibger the Management Agreement diodall things necessary
preserve and to keep unimpaired its material rigtgseunder; (i) promptly notify Lender of any material default ur
the Management Agreement of which it is aware) (ifintentionally omitted]; and (iv) enforce the performance ¢
observance of all of the covenants and agreemenjsired to be performed and/or observed by Managder th
Management Agreement, in a commercially reasonablener.

5.1.23 Embargoed Person. Borrower has performed and shall perform reasendie diligence to insure tl
at all times throughout the term of the Loan, idahg after giving effect to any Transfers permitpdsuant to the Lo:
Documents, (a) none of the funds or other assets of Borrower,dpal and Guarantor constitute property of, or
beneficially owned, directly or indirectly, by alymbargoed Person; (bho Embargoed Person has any interest o
nature whatsoever in Borrower, Principal or Guaygnas applicable, with the result that the investimn Borrowel
Principal or Guarantor, as applicable (whetheratliyeor indirectly), is prohibited by law or the &o is in violation c
law; and (c) none of the funds of Borrower, Principal or Guaoanas applicable, have been derived from, or lae
proceeds of, any unlawful activity, including monayndering, terrorism or terrorism activities, lwthe result that tt
investment in Borrower, Principal or Guarantoragglicable (whether directly or indirectly), is pibited by law or th
Loan is in violation of law, or may cause the Pmbyper any part thereof to be subject to forfeituneseizure.In
addition, to help the U nited S tates\wpernment fight the funding of terrorism and moteayndering activities, The U<
Patriot Act (and the regulations thereunder) rezguthe Lender to obtain, verify and record infoiiorathat identifies it
customers. Borrower shall provide the Lender vaitty additional information that the Lender deemesessary fror
time to time in order to ensure compliance with TH8A Patriot Act and any other applicable Legal Hezment
concerning money laundering and similar activities.

58



5.1.24Dealership Contract. Borrower shall: (i) promptly perform and/or observe, in all materiapects, a
of the covenants and agreements required to berpetl and observed by it under the Dealership @onanddo al
things necessary to preserve and to keep unimpagedaterial rights thereunder; (iiypromptly notify Lender of ar
material default under the Dealership Contract bicW it is aware; and (iii) enforce the performance and observani
all of the covenants and agreements required fgebiermed and/or observed byHaul under the Dealership Contr:
in a commercially reasonable manner.

Section 5.2 Negative Covenants

From the date hereof until payment and perforraandull of all obligations of Borrower under th@an Documen
or the earlier release of the Lien of the Mortgagd any other collateral in accordance with theseof this Agreeme
and the other Loan Documents, Borrower covenardsagrees with Lender that it will not do, direatllyindirectly, an
of the following:

5.2.1Operation of Property . Borrower shall not, without Lendesrprior written consent (which consent s
not be unreasonably withheld): (i) surrender, teate, cancel, amend or modify the Management Agee&nprovidec
that Borrower may, without Lendsr’consent, replace the Manager so long as thecespknt manager is a Qualif
Manager pursuant to a Replacement Management Agreel(ii) reduce or consent to the reduction of tiren of the
Management Agreement; (iii) increase or conserihéoincrease of the amount of any charges undeMtrggemel
Agreement, or (iv) otherwise modify, change, suppat, alter or amend, or waive or release any ofights an
remedies under, the Management Agreement in angriabtespect .

(a)Followingthe occurrence and during the continuance of amteDefault, Borrower shall not exercise
rights, make any decisions, grant any approvalstierwise take any action under the Managementehgeat withot
the prior written consent of Lender, which consealy be granted, conditioned or withheld in Lendedke discretion .

5.2.2Liens. Except in connection with a contest conducteddcordance with the terms of Section 3.@(fb)
the Mortgage, Borrower shall not create, incuruasss or suffer to exist any Lien on any portiontad Property or pern
any such action to be taken, except for PermitteclBEhbrances.

5.2.3Dissolution. Borrower shall not (a)engage in any dissolution, liquidation or consdlma or merge
with or into any other business entity, (lngage in any business activity not related tootlieership and operation
the Property , (c) transfer, lease or sell, in one transaction or emybination of transactions, the assets or ¢
substantially all of the properties or assets ofr@oer except to the extent permitted by the Loatinents, (d)
modify, amend, waive or terminate its organizatla@uments or its qualification and good standmgny jurisdictiol
or (e) cause the Principal to (lissolve, wind up or liquidate or take any actionpmit to take an action, as a resu
which the Principal would be dissolved, wound ugiguidated in whole or in part, or (ii)amend, modify, waive
terminate the organizational documents of the Kyaicin each case, without obtaining the priorttgn consent ¢
Lender.
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5.2.4Change In Business Borrower shall not enter into any line of busmegher than the ownership
operation of the Property as a self-storage fgcilite rental of Udaul equipment, the retail sale of moving suppéiae
other appurtenant and related business, or makeratgrial change in the scope or nature of itsr®ss objective
purposes or operations, or undertake or participaaetivities other than the continuance of itsgant business. Nothi
contained in this Sectiorb.2.4is intended to expand the rights of Borrower corgdiin_Section 5.2.10(d)hereof.

5.2.5Debt Cancellation. Borrower shall not cancel or otherwise forgive@ease any claim or debt (other t
termination of Leases in accordance herewith) otwdBlorrower by any Person, except for adequateideration and i
the ordinary course of Borrower’s business.

5.2.6Zoning . Borrower shall not initiate or consent to any ingrreclassification of any portion of the Prop
or seek any variance under any existing zoningnartie or use or permit the use of any portion efRhoperty in ar
manner that could result in such use becoming acoaforming use under any zoning ordinance or ahgraapplicabl
land use law, rule or regulation, without the prgitten consent of Lender .

5.2.7No Joint Assessment Borrower shall not suffer, permit or initiate tjoent assessment of any Property

with any other real property constituting a takdeparate from such Property, and (Which constitutes real prope

with any portion of such Property which may be dedrno constitute personal property, or any othecguure wheret

the lien of any taxes which may be levied againshspersonal property shall be assessed or levietiarged to suc
real property portion of such Property .

5.2.8 After Acquired Interests . Borrower shall not acquire a fee or leaseholdradt in any other propert
except as expressly set forth below.

(a) Borrower shall have the right , but not theigdtion, to acquire the fee simple estate in vacant lantlis
adjacent and contiguous to an existing Property’ (After Acquired Adjacent Property "), provided the conditions ¢
forth on Schedule VII are satisfied. From andrafite date of acquisition of an After Acquired Ackat Property, tt
applicable adjacent Property shall, for all purgolerein and in the other Loan Documents, be ded¢mattiude suc
After Acquired Adjacent Property. Nothing herein shall be deemed to preclude anli## from acquiring proper
adjacent to, or in proximity with, any Individuatdperty, provided, however, no such property aaguisy an Affiliate
may be operated as part of, or integrated with,ladividual Property (unless it is an After Acqudreeasehold Propel
that may not be contiguous to an existing Property)

(b) Borrower shall have the right to acquire a édedd estate in property that is operated as agtdfacility, bur
that is not contiguous to an existing Property “(&fter Acquired Leasehold Property ”), provided the conditions ¢
forth on Schedule VIII are satisfied. Borrower enants and agrees that, following acquisition ofAfter Acquirec
Leasehold Property, such property shall only beaipd as a remote storage facilityBdx storage facility, or vehicle
RV storage facilityand shall not include any office, showroom, retaibdministrative uses. Borrower further cover
and agrees that so long as any portion
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of the Debt remains outstanding, Borrower shall matdify or terminate any lease pursuant to whichdguired it
leasehold estate in an After Acquired Leaseholdo@ty (other than a termination in accordance with thpreyec
lease). From and after the date of acquisition of aneAfAcquired Leasehold Property, all Rents derivemmn
Borrower’s ownership of such leasehold estate shall be dib&wapts for purposes of this Agreement and ther dtbar
Documents .

5.2.9ERISA .

(a)Borrower shall not engage in any transactiorctviwould cause any obligation, or action takenodoe taker
hereunder (or the exercise by Lender of any dfigists under the Note, this Agreement or the ottgan Documents)
be a norexempt (under a statutory or administrative classmgtion) prohibited transaction under ERISA. Buoret
further covenants and agrees to deliver to Lendel sertifications or other evidence from timeitoe throughout tr
term of the Loan, as requested by Lender in ite slidcretion, that (A) Borrower is not and does not maintair
“employee benefit plan” as defined in Section )BERISA, which is subject to Title | of ERISAr a ‘government:
plan” within the meaning of Section 3(32) of ERISB) Borrower is not subject to any state statute reung
investment of, or fiduciary obligations with resp@éoc governmental plans and (Cone or more of the followir
circumstances is true:

()Equity interests in Borrower are publicly offersecurities, within the meaning of 29 C.F.R. §2810
101(b)(2);

(ilLess than twentyive percent (25%) of each outstanding class oftgdquaterests in Borrower are he
by “benefit plan investors” within the meaning & €.F.R. §2510.3-101(f)(2); or

(i) Borrower qualifies as an “operating company”a‘“real estate operating comparyithin the meanin
of 29 C.F.R. 82510.3-101(c) or (e).

5.2.10Transfers.

(a)Borrower acknowledges that Lender has examined relied on the experience of Borrower anc
stockholders, general partners, members, princgrads(if Borrower is a trust) beneficial ownersoining and operatir
properties such as the Property in agreeing to rtfaké.oan, and will continue to rely on Borrowedwnership of tr
Property as a means of maintaining the value oPtioperty as security for repayment of the Debttaedoerformance
the Other Obligations. Borrower acknowledges tletder has a valid interest in maintaining the gabfi the Proper
S0 as to ensure that, should Borrower default énrépayment of the Debt or the performance of ttieeOObligations
Lender can recover the Debt by a sale of the Ptpper

(b) Without the prior written consent of Lenderdaexcept to the extent otherwise set forth in Béxtion
5.2.10, Borrower shall not, and shall not permit any Retd Party to do any of the following (collectiyea “
Transfer ”): (i) sell, convey, mortgage, grant, bargain, encumbledge, assign, grant options with respect t
otherwise transfer or dispose of (directly or iedity, voluntarily or involuntarily, by operatiorf aw or otherwise, ar
whether
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or not for consideration or of record) the Propentyany part thereof or any legal or beneficiaérest therein , (iignte
into or subject the Property to a PACE Loan , arifi permit a Sale or Pledge of an interest in any Résth Party, i
either case, other than (Apursuant to Leases of space in the Improvemeniisti@nts in accordance with the provis
of Section 5.1.20and (B) Permitted Transfers .

(c)A Transfer shall include, but not be limited (9, an installment sales agreement wherein Borrowezesgh
sell the Property or any part thereof for a prizde paid in installments; (ii)an agreement by Borrower leasing all
substantial part of any Property for other tharualcbccupancy by a space Tenant thereunder orea asdignment
other transfer of, or the grant of a security iestrin, Borrowess right, title and interest in and to any Leasesmy
Rents; (iii) if a Restricted Party is a corpavatiany merger, consolidation or Sale or Pledgguoh corporatiors stocl
or the creation or issuance of new stock; (i)a Restricted Party is a limited or general parghip or joint venture, a
merger or consolidation or the change, removalgnasion or addition of a general partner or thée Qe Pledge of tr
partnership interest of any general partner or @oyits or proceeds relating to such partnershiprest, or the Sale
Pledge of limited partnership interests or any igobr proceeds relating to such limited partngrsinierest or th
creation or issuance of new limited partnershigrests; (v) if a Restricted Party is a limited liability comparany
merger or consolidation or the change, removaignegion or addition of a managing member or moember manag
(or if no managing member, any member) or the Baleledge of the membership interest of a managiember (or |
no managing member, any member) or any profitsacgeds relating to such membership interest,eoStile or Pled
of non-managing membership interests or the creatidssuance of new non-managing membership sterévi) if a
Restricted Party is a trust or nominee trust, amyger, consolidation or the Sale or Pledge of #wall or benefici:
interest in a Restricted Party or the creationssuance of new legal or beneficial interests; oy (the removal or tr
resignation of the managing agent (including, witthlimitation, an Affiliated Manager) other than atcordance wi
Section 5.1.22hereof. For greater specificity, a “Transfer” $haidt include any transaction done pursuangéatior
5.2.10(b)(A), or (B) .

(d)Notwithstanding the provisions of this Sectio.2.10, Lenders consent shall not be required in conne:
with one or a series of Transfers of not more tloaity-nine percent (49%) of the stock, the limited parthig interest
or non-managing membership interests (as the cagebs) in a Restricted Party; providedowever, no such Transf
shall result in the change of Control in a RestdcParty, and as a condition to each such Transéeder shall recei
not less than thirty (30) days prior written notafesuch proposed Transfer. If after giving effexctany such Transft
more than fortyrine percent (49%) in the aggregate of direct dir@ct interests in a Restricted Party are ownedriy
Person and its Affiliates that owned less thanyfoihe percent (49%) direct or indirect interest ulcls Restricted Par
as of the Closing Date, Borrower shall, no lessittiarty (30) days prior to the effective date ofyasuch Transfe
deliver to Lender an Additional Insolvency Opinianceptable to Lender and the Rating Agencies.dtfitian, at al
times, but subject to Estate Planning TransfersER@O must Control Borrower and own, directly oriradtly, at leas
a fifty-one percent (51%) legal and beneficial iat in Borrower.

(e)No Transfer of the Property and assumption efltban shall occur during the period that is sig9) day:
prior to and sixty (60) days after a Securitizatiétherwise,
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Lenders consent to a one (1) time Transfer of the Prgpand assumption of the Loan shall not be unreddy
withheld provided that Lender receives sixty (6@ysl prior written notice of such Transfer and n@iidvof Default he
occurred and is continuing, and further provideat the following additional requirements are sadtkf

(DBorrower shall pay Lender: (A) a noefundable application fee of $5,000 in connectioth
such proposed transfer, and (B) a transfer feel ¢gume percent (1%) of the outstanding princlpalance of th
Loan upon the closing of such transfer;

(inBorrower shall pay any and all reasonable dupocket costs incurred in connection with such Tiex
(including, without limitation, Lendes counsel fees and disbursements and all recofdiegy title insuranc
premiums and mortgage and intangible taxes antedsand expenses of the Rating Agencies purso@tdause
(x) below);

(i The proposed transferee (the Transferee ) or Transferees Principals must have demonstri
expertise in owning and operating properties simialocation, size, class and operation to thepBrty, whict
expertise shall be reasonably determined by Lender;

(iv)Transferee and TransfergePrincipals shall, as of the date of such transfave an aggregate
worth and liquidity reasonably acceptable to Lender

(v)Transferee, TransfereePrincipals and all other entities which may baedvor Controlled directly -
indirectly by Transferee’s Principals Related Entities ") must not have been party to any bankru
proceedings, voluntary or involuntary, made angassent for the benefit of creditors or taken adagatof an
insolvency act, or any act for the benefit of debtwithin seven (7) years prior to the date of inepose
Transfer;

(vi)Transferee shall assume all of the obligatiohBorrower under the Loan Documents in a ma
satisfactory to Lender in all respects, includinmgthout limitation, by entering into an assumptiagreement i
form and substance satisfactory to Lender;

(vi)There shall be no material litigation or regtdry action pending or threatened against Traes
Transferee’s Principals or Related Entities wh&hat reasonably acceptable to Lender;

(viii)Transferee, Transfereg’Principals and Related Entities shall not haviawdd under its or the
obligations with respect to any other Indebtedmessmanner which is not reasonably acceptablestaler;

(ix)Transferee and TransfersePrincipals must be able to satisfy all the regmetions and covenants
forth in Sections 4.1.30, 4.1.35, 5.1.23and 5.2.90f this Agreement, no Default or Event of Defautal
otherwise occur as a result of such Transfer, arahsferee and Transferee’s Principals shall delj@gr all
organizational
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documentation reasonably requested by Lender, wshietl be reasonably satisfactory to Lender and (&l)
certificates, agreements, covenants and legal mmpsmeasonably required by Lender;

(x)If required by Lender, Transferee shall be agptbby the Rating Agencies selected by Lender, u
approval, if required by Lender, shall take thexrfayf a confirmation in writing from such Rating Agzges to th
effect that such Transfer will not result in a ralification, reduction, downgrade or withdrawaltbé ratings i
effect immediately prior to such assumption or $fanfor the Securities or any class thereof issnembnnectio
with a Securitization which are then outstanding;

(xi)Prior to any release of Guarantor, one (1) asrensubstitute guarantors reasonably acceptal
Lender shall have assumed all of the liabilitied ambligations of Guarantor under the Guaranty
Environmental Indemnity executed by Guarantor @cexe a replacement guaranty and environmentainniy
reasonably satisfactory to Lender;

(xii)Borrower shall deliver, at its sole cost anxpense, an endorsement to the Title Insurance P @k
modified by the assumption agreement, as a vabtl lfen on the Property and naming the Transfaseewner ¢
the Property, which endorsement shall insure tsagf the date of the recording of the assumptiyaenent, tr
Property shall not be subject to any additionakgtions or liens other than those contained irlitle Insuranc
Policy issued on the date hereof and the Pernmiztedimbrances;

(xiii)The Property shall be operated by Managernmnaged by a Qualified Manager pursuant
Replacement Management Agreement; and

(xiv)Borrower or Transferee, at its sole cost arpemse, shall deliver to Lender an Additional Insalcy
Opinion reflecting such Transfer satisfactory imficand substance to Lender.

Immediately upon a Transfer to such Transfereetladatisfaction of all of the above requiremettts,named Borrow
and Guarantor herein shall be released from dliliia under this Agreement, the Note, the Mortgagel the other Loz
Documents accruing after such Transfer. The faregeelease shall be effective upon the date oh stransfer, bt
Lender agrees to provide written evidence thereatonably requested by Borrower.

(HNotwithstanding the provisions of this Sectior?.80, subject to the satisfaction of the Easement ai

Borrower shall have the right to grant easementtherProperty for utilities and other matters ie trdinary course
business, and Lender shall subordinate the liegheo&pplicable Mortgage to any such easemenEasément Criteria”
shall mean the following:

()Borrower shall deliver to Lender a descriptidrtlte proposed easement area, together with suehys
and plats as Lender may request;

(inBorrower shall have delivered to Lender an esdment to Lendes’ loan policy of title insuran
updating the effective date of such policy to th&dand time of
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recordation of such easement and showing no lieehocumbrances other than (a) Permitted Encumbsaitic
the new easement, and (c) the lien for currentesi@te taxes not yet due and payable;

(iMLender shall have determined that any proposadement does not (i) result in a violation of dl
Requirements or (ii) have a material adverse efbectise, operation or value of the applicable Ptgpar the
applicable Property’s Net Operating Income;

(iv)Borrower shall pay the costs and expenses ofdee in connection with any proposed easer
including reasonable attorney fees; and

(v)Borrower shall provide to Lender such other duoents, instruments and information as Lender
reasonably request in connection with any propessgment.

(g)Lender shall not be required to demonstrate actyal impairment of its security or any increasst of
default hereunder in order to declare the Debt idiately due and payable upon Borrower’s Transfehouit Lenders
consent. This provision shall apply to every Tfansegardless of whether voluntary or not, or weetor not Lender h
consented to any previous Transfer.

5.2. 11 Dealership Contract.

(a)Borrower shall not, without Lender’s prior weitt consent: (i) surrender, terminate, cancel, amend or m
the Dealership Contract; (ii)reduce or consent to the reduction of the ternhefRealership Contract; (iii) decreas:
consent to the decrease of the amount of any pagnterBorrower under the Dealership Contract, @) (iotherwist
modify, change, supplement, alter or amend, or @iV release any of its rights and remedies urttler Dealershi
Contract in any material respect.

(b)Following the occurrence and during the contimagaof an Event of Default, Borrower shall not exs an
rights, make any decisions, grant any approvalgtioerwise take any action under the Dealership i@ontvithout th
prior written consent of Lender, which consent rhaygranted, conditioned or withheld in Lender’'sssdiscretion.

ARTICLE VI - INSURANCE; CASUALTY; CONDEMNATION

Section 6.1 Insurance.

(a)Borrower shall obtain and maintain, or causebéomaintained, insurance for Borrower and the Rty
(including any After Acquired Leasehold Propertyyiding at least the following coverages:

(hcomprehensive all risk “special fornirisurance including, but not limited to, loss calibg any type ¢
windstorm or hail on the Improvements and the Rek®roperty, (A) in an amount equal to one hunc
percent (100%) of the * Full Replacement Costwfiich for purposes of this Agreement shall meanua
replacement

65



value (exclusive of costs of excavations, foundegjounderground utilities and footings) with no weai of
depreciation; (B) containing an agreed amount endorsement with regpethe Improvements and Persc
Property waiving all co-insurance provisions o written on a no co-insurance form; (@roviding for nc
deductible in excess of $250,000.00 for all suduiance coverage; providedweverwith respect to windstor
coverage, the deductible shall not exceed 5% ofata insured value, subject to a $250,000 minimand, witt
respect to earthquake coverage, the deductibld sbalexceed 5% of the total insured value, subject
$500,000 minimum; and (D)f any of the Improvements or the use of the Priyper any part thereof shall at ¢
time constitute legal nooenforming structures or uses, ordinance and laverage including value of t
undamaged portion, demolition/debris removal anttéased costs of construction, in amounts accepta
Lender. In addition, Borrower shall obtain: (yj any portion of the Improvements is currentlyatrany time i
the future located in a federally designated “spleftbod hazard areaflood hazard insurance in an amount e
to (1) the maximum amount of such insurance available wtide National Flood Insurance Act of 1968,
Flood Disaster Protection Act of 1973 or the NatioRlood Insurance Reform Act of 1994, as each ive
amended plus (2) such greater amount as Lenddmrshalre, in each case with deductibles acceptableendet
and (z) earthquake insurance in amounts and in form andtanbe satisfactory to Lender in the ever
Individual Property or any part thereof is locaiedan area with a high degree of seismic activitgl dhe
PML/SEL of the applicable Individual Property exde€0%:; provided that the insurance pursuant tasels (y)
and _(z)hereof shall be on terms consistent with the cohgmeive all risk insurance policy required undes
subsection (i) ;

(iilbusiness income insurance (A) with loss pdgab Lender; (B) covering all risks required to
covered by the insurance provided for_in subsectionabove; (C) in an amount equal to one hundred pel
(100%) of the projected net profit, continuing expes and necessary payroll for a period of at kasttyfour
(24) months after the date of the Casualty; and (Epntaining an extended period of indemnity endoese
which provides that after the physical loss to improvements and Personal Property has been rdpaire
continued loss of income will be insured until suebome either returns to the same level it wagriair to the
loss, or the expiration of six (6) months from thegte that the applicable Property is repaired ptaced an
operations are resumed, whichever first occurs,ratdithstanding that the policy may expire priorthe end ¢
such period. The amount of such business inconrergal loss insurance shall be determined pridhédat
hereof and at least once each year thereafter lmsBdrrowers reasonable estimate of the gross revenues
the applicable Property for the succeeding tweh® (month period. Notwithstanding the provisiofi§ection
2.7.1 hereof, all proceeds payable to Lender pursuarthito subsection shall be held by Lender and ste
applied to the obligations secured by the Loan Dwents from time to time due and payable hereunaemuade
the Note; provided however, that nothing herein contained shall be deemedlteve Borrower of its obligatiol
to pay the obligations secured by the Loan Documentthe respective dates of payment providedrfdhic
Agreement and the other Loan Documents exceptetexkent such amounts are actually paid out optheeed
of such business income insurance;
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(iiat all times during which structural constriget, repairs or alterations are being made witlpeestc
the Improvements, and only if the Property coverdgen does not otherwise apply, (A) Owrgeranc
Contractors Protective Liability, covering claims not covereg or under the terms or provisions of the al
mentioned commercial general liability insurancéigyoand (B) the insurance provided for_in sultec (i)
above written in a so-called builder’'s risk cometetvalue form (1) on a non-reporting basis, (2yainst a
risks insured against pursuant to subsecti@nabove, (3) including permission to occupy theperty and (4)
with an agreed amount endorsement waiving co-imsg@rovisions;

(iv)comprehensive boiler and machinery insuranteteam boilers or other pressuneed vessels are
operation, in amounts as shall be reasonably redjlny Lender on terms consistent with the commigpc@perty
insurance policy required under subsecti@habove;

(v)commercial general liability insurance or an uella excess liability policy that covers commel
general liability against claims for personal igjubodily injury, death or property damage occugrupon, in ¢
about the Property, such insurance (A) to behersb-called “occurrencédrm with a combined limit of not le
than $2,000,000.00 in the aggregate and $1,00@008r occurrence; (B)to continue at not less than
aforesaid limit until required to be changed by denin writing by reason of changed economic cooil
making such protection inadequate, (C) to covéeast the following hazards: (1premises and operations;

products and completed operations on an “if dmgis; (3) independent contractors; (dpntractual liabilit
for all insured contracts and (5)contractual liability covering the indemnities caimed in Article 9 of th
Mortgage to the extent the same is available, &)dshall have no so-called “self-insured retentjqurovided
however, so long as Guarantor maintains net eaiityot less than $250,000,000 as reflected in tstrmecer
audited financial statements, Borrower may s&fire the commercial general liability requiremeated abov
and elect to provide the umbrella coverage notedanse (vi) below, provided such self-insured matan shal
not exceed $5,000,000 ; in the event that the gaitye of the G uarantor decreaseslow the $250,000,0!
threshold, Borrower shall, within thirty (30) days Lender’'s notice, provideommercial general liabili
insurance with no self-insured retention and otewomplying with the requirements of this subisec{v);

(vi)if applicable, commercial automobile liabilitgoverage for all owned and naomvned vehicle:
including rented and leased vehicles containingmmim limits per occurrence of $1,000,000.00;

(vii)if applicable, worker's compensation, subjeotthe workers compensation laws of the applice
state and employer’s liability in amounts accemdblLender;

(viiijumbrella or excess liability insurance in amount not less than $100,000,000.00 per occurren
terms consistent with the commercial general ligbihsurance policy required under subsectiév) aboveor or
terms that provide commercial general liability emage, including, but not limited to, supplemental
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coverage for employes’liability and automobile liability, if applicablevhich umbrella liability coverage sh
apply in excess of such supplemental coverage,;

(ix)the insurance required under this Section §.@fa&nd (ii) above shall cover peritsf terrorism and ac
of terrorism and Borrower shall maintain insuraf@eloss resulting from perils and acts of terrorien term
(including amounts) consistent with those requineder_Section 6.1(d)) and (ii) above at all times during t
term of the Loan;

(x) an environmental insurance policy in an amountaeally required by Lender at Closing, with a t
of not less than ten (10) years and in form andtsuze acceptable to Lender at Closing (tlsnVironmental
Insurance Policy”), which policy shall be maintained so long as bt is outstanding; and

(xi)upon sixty (60) days written notice, such other reasonablararxe, including, but not limited
sinkhole or land subsidence insurance, and in seelsonable amounts as Lender from time to time
reasonably request against such other insurablard&zavhich at the time are commonly insured agédior
property similar to the Property located in or ar@the region in which the Property is located.

(b)All insurance provided for in_Section6.1(a) hereof, shall be obtained under valid and enforeepblicie:
(collectively, the “Policies” or in the singular, the Policy ”), and shall be subject to the approval of Lendero
insurance companies, amounts, deductibles, lossegagnd insureds. The Policies shall be issudihamgcially soun
and responsible insurance companies authorized tmudiness in the State and having a rating of "AoKbetter in th
current Best’s Insurance Reports and financiahgtie and claims paying ability rating of “A” or et by at least two
(2) of the Rating Agencies including, (i) S&H) (iFitch, if Fitch is rating the Securities, afit) Moody'’s, if Moody’s
is rating theSecurities. If four or fewer insurance compani&sué the policies, then at least 75% of the insa
coverage represented by the policies must be pedvily insurance companies with a financial streragtt claim
paying ability rating of “A” or better by S&P, arttle equivalent by each of Fitch and Moy the extent each st
Rating Agency is rating the Securities, with norieairbelow “BBB” by S&Pand the equivalent by each of Fitch
Moody’s, to the extent each such Rating Agencyaisg the Securities.If five (5) or more insurance companies it
the policies, then at least sixty percent (60%)hef insurance coverage represented by the pohaiest be provided |
insurance companies with a financial strength aadiras paying ability rating of “A ” or better by&» , and th
equivalent by each of Fitch and Moody’s to the ek&ach such Rating Agency is rating the Securjtiggh no carrie
below “BBB” by S&P and the equivalent by each ofcRiand Moodys to the extent each such Rating Agency is r
the Securities . F or the purposes of determinatgfaction of the foregoing required Fitch and Mg® rating for th
insurance companies, it is agreed that Borrower mayntain the insurance coverage described in agdired b
Section 6.1(a) with the insurers under the Politied are not rated with Fitch or Moodyas of the Closing Da
provided that such insurers maintain no less tharclaims paying ability rating applicable theratith AM Best and th
Rating Agencies in effect on the Closing Date. twithstanding anything to the contrary heregiBorrower shall b
permitted to continue to utilize Ironshore Insurhtd, Starr Insurance & Reinsurance Limited andnitan Re, Ltdin
their current participation amounts and positioiithiv the syndicate under
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Borrower’s current umbrella liability Policies a$ @losing that are not rated with S&P (“Otherwisat® Insurers’
provided that, (1) Borrower shall replace the Othee Rated Insurers at renewal with insurance comegameeting tr
rating requirements set forth hereinabove andf(2rior to renewal, the current AM Best or othaatiRg Agencyrating
of any such Otherwise Rated Insurer is withdrawr@wngraded, Borrower shall replace any Otherwiage® Insure
with an insurance company meeting the rating reqguents set forth hereinabove. The Policies destiib&ection 6.1
hereof (other than those strictly limited to liyilprotection) shall designate Lender as mortgag®et loss payee. N
less than ten (10) days prior to the expiration dates of the éed theretofore furnished to Lender, certificabé
insurance evidencing the Policies (and completéesopf the Policies upon request by Lender) accaomeplaby evidenc
satisfactory to Lender of payment of the premiums thereunder (the lhsurance Premiums”), shall be delivered t
Borrower to Lender. Borrower shall promptly forwaalLender a copy of each written notice receivgdBbrrower o
any modification, reduction or cancellation of awfythe Policies or of any of the coverages affordeder any of tr
Policies.

(c)Any blanket insurance Policy shall otherwisevinle the same protection as would a separate Polgrying
only such Property in compliance with the provisiai Section 6.1(a)hereof,subject to review and approval by Ler
based on the schedule of locations and valuesfoporPML reports for the catastrophic perils ofrthguake an
windstorm/named storm, and such other informatiememjuested by Lender or the Rating Agencies. Kugtanding
anything to the contrary contained herein, in nengwshall Borrower have less coverage than exstsfahe Closin
Date unless there is a corresponding proportioredaction in the values of the locations coveredeurthe policy
Borrower shall notify Lender of any material chasige the blanket policy and associated limits urtlerpolicy as ¢
Closing Date or an aggregation of the insured wloevered under the blanket policy, including teeuction o
earthquake, flood or wind/named storm limits or dldeition of locations that are subject to thelpai earthquake, floc
or wind/named storm, and such changes shall besubgnder’'s approval .

(d)All Policies provided for or contemplated by 8ex 6.1(a)hereof, shall name Borrower as a hamed in
and, with respect to liability Policies, except the Policies referenced in Section 6.1(a)(vi) &nij of this Agreemen
shall name Lender and its successors and/or asaggtie additional insured, as its interests mg@gap and in the cs
of property damage policies, including but not texi to terrorism, boiler and machinery, flood aadigguake insuranc
shall contain a so-called standard remmtributing mortgagee clause in favor of Lendet & successors and/or assi
providing that the loss thereunder shall be paytbleender as its interests may appear.

(e)All Policies shall contain clauses or endorsemémthe effect that:

(With respect to property damage Policies (1)aob or negligence of Borrower, or anyone acting
Borrower, or of any occupant, or failure to compligh the provisions of any Policy, which might othwse resu
in a forfeiture of the insurance or any part th&reo foreclosure or similar action, shall in anyaywaffect th
validity or enforceability of the insurance insoéex Lender is concerned and (2) the Policy shall nt
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be canceled without at least thirty (30) days emithotice to Lender, except ten (10) days’ noticenbnpaymen
of premium;

(inWith respect to all other Policies, if availabusing commercially reasonable efforts, the Patiesl
not be canceled without at least thirty (30) dégscept ten (10) days’ written notice for npayment c
premium ) written notice to Lender and any othetypaamed therein as an additional insured;

(iiintentionally omitted; and

(iv)Lender shall not be liable for any Insuranceel®iums thereon or subject to any assessi
thereunder.

(HIf at any time Lender is not in receipt of weitt evidence that all insurance required hereursder full force
and effect, Lender shall have the right, withouticeoto Borrower, to take such action as Lendemdeaecessary
protect its interest in the Property, includingtheut limitation, the obtaining of such insurancwerage as Lender in
sole discretion deems appropriate after three (Bjiriess Dayshotice to Borrower if prior to the date upon whihy
such coverage will lapse or at any time Lender deeetessary (regardless of prior notice to Borrpteeavoid the laps
of any such coverage. All premiums incurred by demin connection with such action or in obtainswgh insuranc
and keeping it in effect shall be paid by BorrowerLender upon demand and, until paid, shall beursetc by th
Mortgage and shall bear interest at the Defaule Rat

Section 6.2 Casualty. If any Property shall be damaged or destroyedyhole or in part, by fire or oth
casualty (a “Casualty "), Borrower shall give prompt written notice of suchnthge to Lender and shall prom
commence and diligently prosecute the completiothefRestoration of such Property pursuant to 8&ect.4 hereof a
nearly as possible to the condition such Propegy in immediately prior to such Casualty, with satterations as mi
be reasonably approved by Lender and otherwisedardance with Section6.4 hereof. Borrower shall pay all costs
such Restoration whether or not such costs areredvgy insurance. Lender may, but shall not bégatdd to mak
proof of loss if not made promptly by Borrower. dddition, Lender may participate in any settlendistussions wil
any insurance companies (and shall approve thé detdement, which approval shall not be unreabtynaithheld o
delayed) with respect to any Casualty in whichNie¢ Proceeds or the costs of completing the Regtarare equal to
greater than $100,000.00 and Borrower shall delteetender all instruments required by Lender tonpe suct
participation.

Section 6.3 Condemnation . Borrower shall promptly give Lender notice of thetual or threaten:
commencement of any proceeding for the Condemnatiamy Property and shall deliver to Lender copieany and a
papers served in connection with such proceediifgsender shall determine that the amount of tiveafd will be eque
to or greater than $100,000.00, then Lender matjcgaate in any such proceedings, and Borrowerldhain time tc
time deliver to Lender all instruments requesteditbio permit such participation. Borrower shall, its expens
diligently prosecute any such proceedings, and sloalsult with Lender, its attorneys and expertg] aooperate wi
them in the carrying on or defense of any suchgedmngs. Notwithstanding any taking by any publiquasipublic
authority through
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Condemnation or otherwise (including, but not ledito, any transfer made in lieu of or in antidipatf the exercise
such taking), Borrower shall continue to pay théDa the time and in the manner provided for a@grpent in the No
and in this Agreement and the Debt shall not beged until any Award shall have been actually nemiand applied t
Lender, after the deduction of expenses of cobectio the reduction or discharge of the Debt. deznshall not k
limited to the interest paid on the Award by thed®emning authority but shall be entitled to recesve of the Awar
interest at the rate or rates provided herein othen Note. If any portion of the Property is tak®na condemnir
authority, Borrower shall promptly commence andgeihtly prosecute the Restoration of the applicaBtepert
pursuant to_Section 6.4 hereof and otherwise comply with the provisionsSefction 6.4 hereof. If the applicab
Property is sold, through foreclosure or otherwmégr to the receipt by Lender of the Award, Lendball have th
right, whether or not a deficiency judgment on thete shall have been sought, recovered or dentededeive th
Award, or a portion thereof sufficient to pay thelid. Notwithstanding the foregoing provisionstagtSection 6.3 anc
Section 6./hereof, if the Loan or any portion thereof is ird#d in a REMIC Trust and, immediately followingedeas
of any portion of the Lien of the Mortgage in coaotien with a Condemnation (but taking into accoany propose
Restoration on the remaining por tion of the Propethe Loan-toValue Ratio is greater than 125% (such value -
determined, in Lender’'s sole discretion, by any cwrcially reasonable method permitted to a REMI@sTanc
excluding the value of personal property and gaiogcern valug, the principal balance of the Loan must be padn
by the least of the following amounts: (i) the @indemnation Proceeds, (ii) the fair market valfighe release
property at the time of the release, or (ii i) anoant such that the Loan-t¥alue Ratio (as so determined by Len
does not increase after the release, unless theéetLeaceives an opinion of counsel that if such amh@s not paid, tr
Securitization will not fail to maintain its statas a REMIC Trust as a result of the related reledsuch portion of tf
Lien of the Mortgage.

Section 6.4 Restoration. The following provisions shall apply in connectiwith the Restoration of a
Property:

(a)lf the Net Proceeds shall be less than $10000GMd the costs of completing the Restoration slealebs tha
$100,000.0Q the Net Proceeds will be disbursed by Lenderdodver upon receipt, provided that all of the dtinds
set forth in_Section 6.4(b)(i) hereof are met and Borrower delivers to Lender détemr undertaking to expeditiou:
commence and to satisfactorily complete with duligetice the Restoration in accordance with the seoh this
Agreement.

(b)If the Net Proceeds are equal to or greater $#9,000.0@r the costs of completing the Restoration is €
to or greater than $100,000.0@nder shall make the Net Proceeds available #®mRastoration in accordance with
provisions of this Section6.4. The term “Net Proceeds’ for purposes of this Section6.4 shall mean: (i) the ne
amount of all insurance proceeds received by Lepdesuant to_Section 6.1 (a)(i), (i), (iii)(B), (iv), (ix) and, if
applicable,_(xi) as a result of such damage or desttion, after deduction of the reasonable costd @xpense
(including, but not limited to, reasonable courfsels), if any, in collecting same Ifisurance Proceeds), or (ii) the
net amount of the Award, after deduction of thesog@ble costs and expenses (including, but notdihto, reasonak
counsel fees), if any, in collecting samed@ndemnation Proceeds), whichever the case may be.
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()The Net Proceeds shall be made available to deer for Restoration provided that each of
following conditions are met:

(A)no Event of Default shall have occurred and tetinuing;

(B)(1) in the event the Net Proceeds are Inswdhoceeds, less than tweffitye percent (25%
of the total floor area of the Improvements on #pplicable Individual Property has been dame
destroyed or rendered unusable as a result of €aslialty or (2) in the event the Net Proceeds
Condemnation Proceeds, less than ten percent (b®@%je land constituting the applicable Indivic
Property is taken, and such land is located albegperimeter or periphery of the applicable Indial
Property, and no portion of the Improvements igied on such land;

(C)Leases demising in the aggregate a percentagerdnequal to or greater than the Rent
Space Percentage of the total rentable space iapghiecable Individual Property which has been den
under executed and delivered Leases in effect atheofdate of the occurrence of such Casual
Condemnation, whichever the case may be, shalliremafull force and effect during and after
completion of the Restoration, notwithstanding teeurrence of any such Casualty or Condemn:
whichever the case may be, and Borrower will mdkeexessary repairs and restorations theretoea
sole cost and expense. The terrRéntable Space Percentagéshall mean (1) in the event the N
Proceeds are Insurance Proceeds, a percentagetaego@ahto ninety percent (90%) and (2) the ever
the Net Proceeds are Condemnation Proceeds, anfsgeeamount equal to ninety percent (90%);

(D)Borrower shall commence the Restoration as smneasonably practicable (but in no e
later than ninety (90) days after such Casualt¢@ndemnation, whichever the case may be, occud
shall diligently pursue the same to satisfactonypletion;

(E)Lender shall be satisfied that any operatingicdsef including all scheduled payments
principal and interest under the Note, which wil imcurred with respect to the applicable Indivi
Property as a result of the occurrence of any Slagualty or Condemnation, whichever the case mg
will be covered out of (1) the Net Proceeds, (®)e insurance coverage referred to in Secti®i (a)(ii)
hereof, if applicable, or (3) by other funds afrBwer;

(F)Lender shall be satisfied that the Restoratidhb& completed on or before the earliest to o
of (1) six (6) months prior to the Maturity Da{@) [intentionally omitted], (3) such time as may
required under all applicable Legal Requirementsroter to repair and restore the applicable Indigl
Property to the condition it was in immediatelygprio such Casualty or to as nearly as possibl
condition it was in immediately prior to such Condw®tion, as applicable, or (4the expiration of th
insurance coverage referred to in Secti6ri(a)(ii) hereof;
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(G)the applicable Individual Property andhe use thereof after the Restoration will b
compliance with and permitted under all applicdldgal Requirements;

(H)the Restoration shall be done and completed lbyrdBver (or Borrowes agent) in a
expeditious and diligent fashion and in complianith all applicable Legal Requirements;

(Dsuch Casualty or Condemnation, as applicablesdaot result in the loss of access to
applicable Individual Property or the Improvements;

(J)the Debt Service Coverage Rdto the Property, after giving effect to the Reatam, shall b
equal to or greater than 1.30 to 1.0;

(K)Borrower shall deliver, or cause to be deliveredLender a signed detailed budget ajpyec
in writing by Borrowers architect or engineer stating the entire costoofipleting the Restoration, wh
budget shall be subject to Lender’s approval; and

(L)the Net Proceeds together with any cash or easiivalent deposited by Borrower with Ler
are sufficient in Lender’s discretion to cover tiwst of the Restoration.

(inThe Net Proceeds shall be held by Lender inngerestbearing Eligible Account and, until disburse:
accordance with the provisions of this Secti@(b), shall constitute additional security for the Dahtl Othe
Obligations under the Loan Documents. The Net &¥ds shall be disbursed by Lender to, or as daduye
Borrower from time to time during the course of Restoration, upon receipt of evidence satisfactoryende
that (A) all materials installed and work and labor perfadniexcept to the extent that they are to be paiddd
of the requested disbursement) in connection wiéhRestoration have been paid for in full, and (Blere exis
no notices of pendency, stop orders, mechanicteaierialmars liens or notices of intention to file same, oy
other liens or encumbrances of any nature whatsaevéhe applicable Property which have not eithesgn fully
bonded to the satisfaction of Lender and dischaajedcord or in the alternative fully insured teetsatisfactio
of Lender by the title company issuing the Titlsurance Policy.

(iiAll plans and specifications required in comtien with the Restoration shall be subject to preview
and acceptance in all respects by Lender and bhyndependent consulting engineer selected by Le(tter*”
Casualty Consultant”). Lender shall have the use of the plans and spatidits and all permits, licenses
approvals required or obtained in connection whil Restoration. The identity of the contractouticentractor
and materialmen engaged in the Restoration, asasé¢hle contracts under which they have been edgafall b
subject to prior review and approval by Lender #rel Casualty Consultant. All costs and expensasriad b
Lender in connection with making the Net Proceedslable for the Restoration
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including, without limitation, reasonable counse¢$ and disbursements and the Casualty Consalfaes, she
be paid by Borrower.

(iv)In no event shall Lender be obligated to maksbdrsements of the Net Proceeds in excess
amount equal to the costs actually incurred frametito time for work in place as part of the Regtora a:
certified by the Casualty Consultant, mirthe Casualty Retainage. The terr@dsualty Retainage’ shall mea
an amount equal to ten percent (10%) of the castsgby incurred for work in place as part of thes®oration, ¢
certified by the Casualty Consultant, until the tRestion has been completed. The Casualty Retaishgll in n:
event, and notwithstanding anything to the contsey forth above in this Section6.4(b), be less than tl
amount actually held back by Borrower from contast subcontractors and materialmen engaged i
Restoration. The Casualty Retainage shall noeleased until the Casualty Consultant certifielseioder that th
Restoration has been completed in accordance hatptovisions of this Section6.4(b) and that all approve
necessary for the meecupancy and use of the applicable Property haen lobtained from all appropri
governmental and quagbvernmental authorities, and Lender receives ecgelesatisfactory to Lender that
costs of the Restoration have been paid in fulvdr be paid in full out of the Casualty Retainagepvided
however, that Lender will release the portion & @asualty Retainage being held with respect tocanyractol
subcontractor or materialman engaged in the Regioras of the date upon which the Casualty Coasi
certifies to Lender that the contractor, subcomntracr materialman has satisfactorily completednadtk and ha
supplied all materials in accordance with the mimrns of the contractor’s, subcontractor's or maberan’s
contract, the contractor, subcontractor or matexaal delivers the lien waivers and evidence of panrivefull of
all sums due to the contractor, subcontractor derr@man as may be reasonably requested by Lemd®y the
title company issuing the Title Insurance Poliayd & ender receives an endorsement to the Titlerdmse Polic
insuring the continued priority of the lien of tMortgage and evidence of payment of any premiunapleyfo
such endorsement. If required by Lender, the selez any such portion of the Casualty Retainagsl ie
approved by the surety company, if any, which lsasied a payment or performance bond with respettte
contractor, subcontractor or materialman.

(v)Lender shall not be obligated to make disbursgmef the Net Proceeds more frequently than
every calendar month.

(vi)If at any time the Net Proceeds or the undisbdrbalance thereof shall not, in the opinion afdes ir
consultation with the Casualty Consultant, be sidfit to pay in full the balance of the costs whach estimate
by the Casualty Consultant to be incurred in conoeaovith the completion of the Restoration, Borewshal
deposit the deficiency (theNet Proceeds Deficiency) with Lender before any further disbursement of Xted
Proceeds shall be made. The Net Proceeds Defycasmmosited with Lender shall be held by Lender stmall be
disbursed for costs actually incurred in connectiotin the Restoration on the same conditions apple to th
disbursement of the Net Proceeds, and until soudssiol pursuant to this Section6.4(b) shall constitut
additional security for the Debt and Other Obligasi under the Loan Documents.
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(vi)The excess, if any, of the Net Proceeds (amel temaining balance, if any, of the Net Proc
Deficiency) deposited with Lender after the Casu@lonsultant certifies to Lender that the Restoratias bee
completed in accordance with the provisions of Beéction 6.4(b), and the receipt by Lender of evide
satisfactory to Lender that all costs incurred amreection with the Restoration have been paid i $hall be
released to Borrower unless a Cash Sweep Evemdwasred and no Cash Sweep Event Cure has followw
which event the excess shall be deposited in theh Gé&anagement Account to be disbursed in accordairtb
this Agreement, provided no Event of Default shel’/e occurred and shall be continuing under thes Nibis
Agreement or any of the other Loan Documents.

(c)All Net Proceeds not required (i) to be madailable for the Restoration or (iito be returned to Borrow
as excess Net Proceeds pursuant to Secéigkb)(vii) hereof may be retained and applied by Lender towsrgaymer
of the Debt in accordance with Sectio.4.2 hereof, whether or not then due and payable in sudér, priority an
proportions as Lender in its sole discretion stl@#m proper, or, at the discretion of Lender, traesmay be paid, eitt
in whole or in part, to Borrower for such purpoasd_ender shall approve, in its discretion.

(d)In the event of foreclosure of the Mortgageotirer transfer of title to the Property in extirglunent in whol
or in part of the Debt all right, title and intered Borrower in and to the Policies that are niainket Policies then
force concerning the Property and all proceeds lgaythereunder shall thereupon vest in the purchasesucl
foreclosure or Lender or other transferee in thenewf such other transfer of title.

ARTICLE VII - RESERVE FUNDS

Section 7.1 Required Repairs.

7.1.1 Deposits. On the Closing Date, Borrower shall deposit viiémder Four Hundred Seventy Nine Thous
Eight Hundred Twenty Nine and No/100 Dollars ($429.00), an amount equal to one hundred and twiargypercer
(125%) of the estimated costs to perform the RequiRepairs set forth on Schedulehereto. Amounts so deposi
with Lender shall be held by Lender in accordandé Bection 7.6 hereof. Amounts so deposited shall hereinaft
referred to as Borrower'sRequired Repair Fund” and the account in which such amounts are held Isbadinafter b
referred to as Borrower’s Required Repair Account”. Borrower shall perform the repairs at the Propeatymor
particularly set forth on Schedule | hereto (stegmirs hereinafter referred to aRéquired Repairs”). Borrower sha
complete the Required Repairs on Schedwe br before the date that is six (6) months dfterClosing Date. It shi
be an Event of Default under this Agreement if (Bprrower does not complete the Required Repaitseatpplicabl
Property by the required deadline, or (b) Borrodees not satisfy each condition contained in i8ect7.1.2 hereof.
Upon the occurrence of such an Event of Defaulbdee, at its option, may withdraw all Required Repands from th
Required Repair Account and Lender may apply suoldd either to completion of the Required Repdith@applicabl
Property or toward payment of the Debt in such grgeoportion and priority as Lender may determinets sole
discretion. Lendes right to withdraw and apply Required Repair FusHall be in addition to all other rights ¢
remedies provided to Lender under this Agreemedtt@ other Loan Documents.
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7.1.2Release of Required Repair Funds Lender shall disburse to Borrower the Requiregd®eFunds fror
the Required Repair Account from time to time ugatisfaction by Borrower of each of the followingnditions: (a)
Borrower shall submit a written request for paymentLender at least thirty (30) days prior to thetedon whic
Borrower requests such payment be made and spettiteRequired Repairs to be paid, (bh the date such reques
received by Lender and on the date such paymenthe made, no Default or Event of Default shalseand remai
uncured, (c) Lender shall have received an Qficgertificate (i) stating that all Required Repairs to be fundedha
requested disbursement have been completed in gmddvorkmanlike manner and in accordance with lilieable
federal, state and local laws, rules and regulatiench certificate to be accompanied by a comngflicense, permit
other approval by any Governmental Authority regdito commence and/or complete the Required Rep@is
identifying each Person that supplied materialdabor in connection with the Required Repairs toflnreded by th
requested disbursement, and (iigtating that each such Person has been paid iorfwliill be paid in full upon suc
disbursement, such Officer€ertificate to be accompanied by lien waivers dreotevidence of payment satisfactor
Lender, (d) at Lendes’option, a title search for the applicable Prgperticating that such Property is free from
liens, claims and other encumbrances not previaysyoved by Lender, and (elender shall have received such o
evidence as Lender shall reasonably request teaRéguired Repairs to be funded by the requestdaidiement ha
been completed and are paid for or will be paidnupoch disbursement to Borrower. Lender shallb@tequired t
make disbursements from the Required Repair Accatthtrespect to such Property (i) more than onosoath and (ii
unless such requested disbursement is in an angoeetier than $25,000.00 (or a lesser amount ifdteé amount in th
Required Repair Account is less than $25,000.00yvhich case only one disbursement of the amounair@ng in th
account shall be made) and such disbursement lshatiade only upon satisfaction of each conditiomaiaed in thi
Section 7.1.2.

Section 7.2Tax and Insurance Escrow Fund.

(a)Borrower shall pay to Lender (a) on the Closgte an initial deposit, and (b) on each Paymenk
thereafter (i) onéwelfth (1/12) of the Taxes and Other Charges Ligatder estimates will be payable during the
ensuing twelve (12) months in order to accumulate with Lenderisight funds to pay all such Taxes and Other Cls
at least thirty (30) days prior to their respeetdue dates, and (ii) omweelfth (1/12) of the Insurance Premiums
Lender estimates will be payable for the renewahefcoverage afforded by the Policies upon theratipn thereof i
order to accumulate with Lender sufficient fundp&y all such Insurance Premiums at least thif®0) days prior to tr
expiration of the Policies (said amounts in (a) éodabove hereinafter called thel'ax and Insurance Escrow Funt
). Lender will apply the Tax and Insurance Escrow Ftlmgayments of Taxes and Insurance Premiums esjtir b
made by Borrower pursuant to Sectidnl.2hereof and under the Mortgage. In making any paymedating to the Te
and Insurance Escrow Fund, Lender may do so acgptdiany bill, statement or estimate procured fthenappropria
public office (with respect to Taxes) or insureragent (with respect to Insurance Premiums), withoguiry into the
accuracy of such bill, statement or estimate ay the validity of any tax, assessment, sale, farfej tax lien or title ¢
claim thereof. If the amount of the Tax and Insge Escrow Fund shall exceed the amounts due feesTaOthe
Charges and Insurance Premiums pursuant to Sedidr?hereof, Lender shall, in its sole discretion, retany exces
to Borrower or credit
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such excess against future payments to be madthe fbatx and Insurance Escrow Fund. If at any tireder reasonak
determines that the Tax and Insurance Escrow Fsimbt or will not be sufficient to pay Taxes, Otl&narges ar
Insurance Premiums by the dates set forth in (d)(Bphabove, Lender shall notify Borrower of suatetmination an
Borrower shall increase its monthly payments todegrby the amount that Lender estimates is suffidie make up tr
deficiency at least thirty (30) days prior to thee date of the Taxes and Other Charges andfty ti§B0) days prior t
expiration of the Policies, as the case may be.

(b)Notwithstanding the provisions of SectionZ/(a) above, Borrowes obligation to deposit in the Tax ¢
Insurance Escrow Fund the sums required to paysTame Insurance Premiums shall be suspended pdothide

()No Event of Default shall have occurred or existler the Loan Documents;

(inWith respect to Insurance Premiuntgnder shall have received evidence satisfactoryetader the
Borrower has paid, when due, all Insurance Premiamsnd when required pursuant to this Agreemen
Borrower shall have either (agrovided Lender with satisfactory evidence that Bveperty is insured
accordance with Section 60f this Agreement pursuant to an acceptable blamisetrance Policy covering all
substantially all real property owned by Aliites of Borrower or (bb) if the Property is natvered by a blank
insurance Policy, deposited and maintained in the dnd Insurance Escrow Fund an amount sufficienutat
Insurance Premiums for six (6) months;

(iiwith respect to Taxes, Borrower shall have dgfed and maintained in the Tax and Insuranceok
Fund an amount sufficient to pay Taxes for sixn@nths; and Lender shall have received evidentsfaetory tc
Lender that Borrower has paid, when due, all Taseand when required pursuant to this Agreement.

Section 7.3 Replacements and Replacement Reserve

7.3.1Replacement Reserve Fund Borrower shall pay to Lender (a) on the Closiratédan initial deposit
$994,102.00 and (b) on each Payment Date thergafteronthly amount of $63,615.24 (theRéplacement Reserv
Monthly Deposit ”) which amounts are reasonably estimated by Lendis sole discretion to be due for replacem
and repairs required to be made to the Propertife@tively, the “ Replacements”). Amounts so deposited st
hereinafter be referred to as BorrowerRéplacement Reserve Fund and the account in which such amounts are
shall hereinafter be referred to as Borrower®éplacement Reserve Account. Notwithstanding the foregoin
provided no Event of Default shall then exist, #mount of Replacement Reserve Funds on deposieilRéplaceme
Reserve Account at any given time shall not exck®@#,102.00 in the aggregate (th&éplacement Reserve Cap)
and, accordingly, to the extent a Replacement Resbtonthly Deposit would result in the aggregateoant o
Replacement Reserve Funds in the Replacement Regamount to exceed the Replacement Reserve Cayb
Replacement Reserve Monthly Deposit shall be desecedy an amount equal to such excess. When toerdno
Replacement Reserve Funds in the Replacement Re&ecount equals or exceeds the Replacement Reserve
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Cap, Borrower shall not be required to make theld&epment Reserve Monthly Deposit. If at any tirhere¢after, th
amount of Replacement Reserve Funds on depositeirReplacement Reserve Account is less than th&a¢taper
Reserve Cap, then Borrower shall be required toenma&nthly deposits to the Replacement Reserve Barngrovide
above. Lender may reassess its estimate of ther@mecessary for the Replacement Reserve Fundtfneento time
and may increase the monthly amounts required tddpmsited into the Replacement Reserve Fund upay {30)
days’ notice to Borrower if Lender determines in its @@sble discretion that an increase is necessanyaiatain th
proper maintenance and operation of the Property.

7.3.2 Disbursements from Replacement Reserve Accdun

(a)Lender shall make disbursements from the ReplaneReserve Account to pay Borrower only for thsts o
the Replacements. Lender shall not be obligatethake disbursements from the Replacement ResergeuAt tc
reimburse Borrower for the costs of routine maiatese to the Property, replacements of inventorfpiocosts which ai
to be reimbursed from the Required Repair Funddeesshall, upon written request from Borrower aatis§action o
the requirements set forth in this Sectioh3.2, disburse to Borrower amounts from the ReplacerReserve Accou
necessary to pay for the actual approved costsepfa@ements or to reimburse Borrower therefor, upampletion o
such Replacements (or, upon partial completiomédase of Replacements made pursuant to Secti@?(e)hereof
as determined by Lender. In no event shall Lebdevbligated to disburse funds from the ReplacemRestrve Accou
if a Default or an Event of Default exists.

(b)Each request for disbursement from the ReplaneReserve Account shall be in a form specifiedmprove:
by Lender and shall specify (i) the specific Repiments for which the disbursement is requesigd lie quantity an
price of each item purchased, if the Replacementidles the purchase or replacement of specificsitéiin the price o
all materials (grouped by type or category) usedrig Replacement other than the purchase or repkudeof specifi
items, and (iv) the cost of all contracted labor or other serviapglicable to each Replacement for which such r«
for disbursement is made. With each request Barashall certify that all Replacements have beedenia accordan:
with all applicable Legal Requirements of any Goweental Authority having jurisdiction over the Peoty. Eac
request for disbursement shall include copies wbizes for all items or materials purchased andatitracted labor
services provided and, unless Lender has agremsgue joint checks as described below in connedtiitim a particuls
Replacement, each request shall include evidentisfasdory to Lender of payment of all such amounExcept a
provided in_Section7.3.2(e)hereof, each request for disbursement from thedRepient Reserve Account shall be n
only after completion of the Replacement for whitibbursement is requested. Borrower shall prokeleder evidenc
of completion of the subject Replacement satisfgdim Lender in its reasonable judgment.

(c)Borrower shall pay all invoices in connectiorttwihe Replacements with respect to which a digmest i
requested prior to submitting such request foruistment from the Replacement Reserve Account dhearequest
Borrower, Lender will issue joint checks, payabdeBorrower and the contractor, supplier, materiamaechani
subcontractor or other party to whom payment isidw®nnection with a Replacement. In the caggagments made
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by joint check, Lender may require a waiver of [femm each Person receiving payment prior to Lersddisburseme
from the Replacement Reserve Account. In additism condition to any disbursement, Lender mayiredorrower t
obtain lien waivers from each contractor, suppleaterialman, mechanic or subcontractor who resegpayment in €
amount equal to or greater than $25,000.00 for ¢etop of its work or delivery of its materials. n& lien waive
delivered hereunder shall conform to the requirdsehapplicable law and shall cover all work peried and materie
supplied (including equipment and fixtures) for tReoperty by that contractor, supplier, subcontractnechanic ¢
materialman through the date covered by the cumembursement request (or, in the event that payre sucl
contractor, supplier, subcontractor, mechanic oten@lmen is to be made by a joint check, the saeaf lien shall £
effective through the date covered by the previelease of funds request).

(d)If (i) the cost of a Replacement exceeds $RR@0 , (i) the contractor performing such Replacer
requires periodic payments pursuant to terms ofien contract, and (iii) Lender has approved in writing in adva
such periodic payments, a request for reimburserfremt the Replacement Reserve Account may be méee
completion of a portion of the work under such caci, provided (A) such contract requires payment upon compl
of such portion of the work, (B)the materials for which the request is made arsitenat the Property and are prop
secured or have been installed in the Property, @ll)other conditions in this Agreement for disbunsmt have bee
satisfied, (D) funds remaining in the ReplacenRaserve Account are, in Lendejudgment, sufficient to comple
such Replacement and other Replacements when edquand (E) if required by Lender, each contractor
subcontractor receiving payments under such cargtad! provide a waiver of lien with respect toamts which hay
been paid to that contractor or subcontractor.

(e)Borrower shall not make a request for disbursgrfrem the Replacement Reserve Account more fretty
than once in any calendar month and (except inecion with the final disbursement) the total cofsall Replacemen
in any request shall not be less than $ 25,000.00 .

7.3.3Performance of Replacements

(a)Borrower shall make Replacements when requinedrder to keep each Property in condition andir
consistent with other comparable properties insdn@me market segment in the metropolitan area istwiich Proper
is located, and to keep such Property or any pothereof from deteriorating. Borrower shall cogtplall Replacemer
in a good and workmanlike manner as soon as padtdticfollowing the commencement of making each
Replacement.

(b)Lender reserves the right, at its option, torape all contracts or work orders with materialmergchanic:
suppliers, subcontractors, contractors or othetiggaproviding labor or materials in connectionhwibhe Replacement
Upon Lender’s request, Borrower shall assign amgrast or subcontract to Lender.

(c)In the event Lender determines in its reasondlderetion that any Replacement is not being peréa in :

workmanlike or timely manner or that any Replacenteas not been completed in a workmanlike or tinmagnnei
Lender shall have the option to withhold
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disbursement for such unsatisfactory Replacemaht@proceed under existing contracts or to contsgth third partie
to complete such Replacement and to apply the Beyplant Reserve Fund toward the labor and matereisssary -
complete such Replacement, without providing angrprotice to Borrower and to exercise any andbdier remedie
available to Lender upon an Event of Default hedeun

(d)In order to facilitate Lender’'s completion or kivay of such Replacements pursuant to Secti8.3(c)above
Borrower grants Lender the right to enter ontodpplicable Property and perform any and all woret Etor necessa
to complete or make such Replacements and/or enwddghmen to protect such Property from damagé.séths s
expended by Lender, to the extent not from the &ehent Reserve Fund, shall be deemed to haveadeanced und
the Loan to Borrower and secured by the Mortgdger. this purpose Borrower constitutes and appdietgder its tru
and lawful attorney-ifact with full power of substitution to complete ondertake such Replacements in the nar
Borrower. Such power of attorney shall be deentette a power coupled with an interest and cannoteleked.
Borrower empowers said attorney-in-fact as followW: to use any funds in the Replacement Reserve Acdourtle
purpose of making or completing such Replacemdiijs; to make such additions, changes and correctiorsidt
Replacements as shall be necessary or desiraldeniplete such Replacements; (iiifo employ such contracto
subcontractors, agents, architects and inspecsosball be required for such purposes; (i) pay, settle or comprom
all existing bills and claims which are or may bmeoLiens against the applicable Property, or as beapecessary
desirable for the completion of such Replacemeaotsfor clearance of title; (v) to execute all applications &
certificates in the name of Borrower which may bquired by any of the contract documents; (t) prosecute ar
defend all actions or proceedings in connectiorhvifte applicable Property or the rehabilitation asgair of th
applicable Property; and (vii)to do any and every act which Borrower might d@smown behalf to fulfill the terms
this Agreement.

(e)Nothing in this_Section 7.3.3 shall: (i) make Lender responsible for making or completingy
Replacements; (ii) require Lender to expend funds in addition to tleplRcement Reserve Fund to make or com
any Replacement; (iii) obligate Lender to proceath any Replacements; or (iv)obligate Lender to demand fr
Borrower additional sums to make or complete angl&sment.

(HBorrower shall permit Lender and Lender’s ageans representatives (including, without limitatidie@nders
engineer, architect, or inspector) or third partiesking Replacements pursuant to this Sectidr3.3to enter onto tr
applicable Property during normal business hounbjést to the rights of Tenants under their Leaseshspect th
progress of any Replacements and all materialsgbeged in connection therewith, to examine all pland shao
drawings relating to such Replacements which ammay be kept at such Property, and to completeRaplacemen
made pursuant to this Sectioid.3.3. Borrower shall cause all contractors and subiacturs to cooperate with Len
or Lender’s representatives or such other persessribed above in connection with inspections dlesdrin thisSectior

7.3.3(f)or the completion of Replacements pursuant toSeistion 7.3.3.

(g)Lender may require an inspection of the appledyoperty at Borrowes’ expense prior to making a mon
disbursement from the Replacement Reserve Accaunt i
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order to verify completion of the Replacements Wdrich reimbursement is sought. Lender may reqthet suc
inspection be conducted by an appropriate indepengigalified professional selected by Lender andiay require
copy of a certificate of completion by an indepentdgualified professional acceptable to Lender rptio the
disbursement of any amounts from the ReplacemesgeiRe Account. Borrower shall pay the expenséefinspectio
as required hereunder, whether such inspectioonducted by Lender or by an independent qualifredgssional.

(h)The Replacements and all materials, equipmerturés, or any other item comprising a part of
Replacement shall be constructed, installed or ¢etegh, as applicable, free and clear of all meatignmaterialmers ol
other liens (except for those Liens existing on tlate of this Agreement which have been approvedriting by
Lender).

()Before eachdisbursement from the Replacement Reserve Acchwmiger may require Borrower to prov
Lender with a search of title to the applicablegenty effective to the date of the disbursemenicivisearch shows tt
no mechanic’s or materialmenliens or other liens of any nature have beereglagainst such Property since the da
recordation of the related Mortgage and that tdlsuch Property is free and clear of all Liensi¢otthan the lien of ti
related Mortgage and any other Liens previously@ygd in writing by Lender, if any).

()All Replacements shall comply with all applicalllegal Requirements of all Governmental Authasiti@ving
jurisdiction over the applicable Property and aggilie insurance requirements including, withoutthtion, applicabl
building codes, special use permits, environmaeg@ilations, and requirements of insurance undessri

(K)In addition to any insurance required under tman Documents, Borrower shall provide or caused
provided workmen’s compensation insurance, buikdeisk, and public liability insurance and othesurance to tr
extent required under applicable law in connectidth a particular Replacement. All such policiésibe in form an
amount reasonably satisfactory to Lender. All spolicies which can be endorsed with standard rageg claus:
making loss payable to Lender or its assigns slelo endorsed. Certified copies of such polisiesdl be delivered
Lender at Lender’s request.

7.3.4Failure to Make Replacements

(a)lt shall be an Event of Default under this Agneat if Borrower fails to comply with any provisiaf this
Section 7.3 and such failure is not cured within thirty (30)ydafter notice from Lender. Upon the occurrenicsual
an Event of Default, Lender may use the ReplaceiReserve Fund (or any portion thereof) for any psep includin
but not limited to completion of the Replacemerstpeovided in Section7.3.3, or for any other repair or replacemer
the Property or toward payment of the Debt in soder, proportion and priority as Lender may deteamn its sol
discretion. Lendes right to withdraw and apply the Replacement Res&und shall be in addition to all other rig
and remedies provided to Lender under this Agre¢mmed the other Loan Documents. Nothing in thiseegnent she
obligate Lender to apply all or any portion of tReplacement Reserve Fund on account of an EvebBtetdult tc
payment of the Debt or in any specific order oopty.
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7.3.5Balance in the Replacement Reserve Account The insufficiency of any balance in the Replacei
Reserve Account shall not relieve Borrower fromalsdigation to fulfill all preservation and maingmce covenants
the Loan Documents.

Section 7.4 [Intentionally omitted] .

Section 7.5 Excess Cash Flow Reserve Fund

7.5.1Depositsto Excess Cash Flow Reserve Fund During a Cash Sweep Period, Borrower shall dépath
Lender all Excess Cash Flow in the Cash Managederaunt, which shall be held by Lender as additiaegurity fo
the Loan and amounts so held shall be hereinadterred to as the Excess Cash Flow Reserve Furidand the accou
to which such amounts are held shall hereinafteefeered to as theExcess Cash Flow Reserve Accouht

7.5.2 Releaseof Excess Cash Flow Reserve Funds Upon the occurrence of a Cash Sweep Event Cl
Excess Cash Flow Reserve Funds shall be relead®ortower. Any Excess Cash Flow Reserve Funds irentpafte
the Debt has been paid in full or the Loan has liedeased shall be paid to Borrower.

Section 7.6 Reserve Funds, Generally

(a)Borrower grants to Lender a finstiority perfected security interest in each of Beserve Funds and any .
all monies now or hereafter deposited in each Res€und as additional security for payment of thebD Unti
expended or applied in accordance herewith, thefed-unds shall constitute additional securitytifigr Debt.

(b)Upon the occurrence of an Event of Default, legnghay, in addition to any and all other rights aechedie
available to Lender, apply any sums then preseaninor all of the Reserve Funds to the paymenhefDebt in an
order in its sole discretion.

(c)TheReserve Funds shall not constitute trust fundsnaagl be commingled with other monies held by Len
The Reserve Funds (other than the Tax and Insufascew Funds) shall be held in an Eligible Accoantl credite
with interest at a rate selected by Lender, whitlrest rate may not be the highest interest hate available, provide
that selection of the rate shall be consistent lith general standards at the time being utilizgd_énder or an
Servicer, in establishing similar accounts for bah comparable type. All such interest shall bdeal to and become
part of such Reserve Funds and shall be disburst#ttisame manner as other monies comprising sesari®e Fund:
Lender or any Servicer shall not be responsiblestnadl have no liability for any losses incurredtba investment of ai
Reserve Funds held in an Eligible Account. Bormowieall be responsible for payment of any fedestdie or loc:
income or other tax applicable to the interest eduon the Reserve Funds .

(d)Borrower shall not, without obtaining the prieritten consent of Lender, further pledge, assiggrant an
security interest in any Reserve Fund or the maégmsited therein or permit any lien or encumbeaocattach theret
or any levy to be made thereon, or any UCEmancing Statements, except those naming Leasldre secured party,
be filed with respect thereto.
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(e)Lender and Servicer shall not be liable for &g sustained on the investment of any funds itaotisg the
Reserve Funds. Borrower shall indemnify Lender 8advicer and hold Lender and Servicer harmless fiad again
any and all actions, suits, claims, demands, ligds| losses, damages, obligations and costs apenses (includir
litigation costs and reasonable attorndgg's and expenses) arising from or in any way octedewith the Reserve Fur
or the performance of the obligations for which Reserve Funds were established. Borrower shsityraso Lender &
rights and claims Borrower may have against alb@es or entities supplying labor, materials or o#&vices which a
to be paid from or secured by the Reserve Fundsjged, however, that Lender may not pursue ani sight or clain
unless an Event of Default has occurred and remaiosred.

(NThe required monthly deposits into the Reseruads and the Monthly Debt Service Payment Amounall e
added together and shall be paid as an aggregateysB8orrower to Lender.

(g)Any amount remaining in the Reserve Funds dfftetDebt has been paid in full or defeased shalehened t
Borrower.

ARTICLE VIII - DEFAULTS

Section 8.1 Event of Default.

(a)Each of the following events shall constitutecaent of default hereunder (afEtent of Default”):
()if any portion of the Debt is not paid when due;
(inif any of the Taxes or Other Charges are natl peghen the same are due and payable;

(iin)if the Policies are not kept in full force amdfect, or if certified copies of the Policies ara delivere
to Lender upon request;

(iv)if Borrower Transfers or otherwise encumbery gqortion of any Property without Lendsrpriol
written consent in violation of the provisions bfsg Agreement and Article 6 of the applicable Madg;

(v)if any representation or warranty made by BoeoWwerein or in any other Loan Document, or in
report, certificate, financial statement or othestiument, agreement or document furnished to Lresia@l hav
been false or misleading in any material respecf #se date the representation or warranty wasemad

(vi)if Borrower or Principal shall make an assigmor the benefit of creditors;

(vii)if a receiver, liquidator or trustee shall bBppointed for Borrower or Principal or any otheagnto
under any guarantee issued in connection with tanlor if Borrower or Principal shall be adjudichtebankrug
or insolvent, or if any petition
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for bankruptcy reorganization or arrangement pursuant to fedexaktuptcy law, or any similar federal or s
law, shall be filed by or against, consented tcaagquiesced in by, Borrower or Principal, or if gmpceeding fc
the dissolution or liquidation of Borrower or Pripal shall be instituted; provided, however, if Blappointmen
adjudication, petition or proceeding was involugtand not consented to by Borrower or Principalrufiee sam
not being discharged, stayed or dismissed withntyth(30) days;

(viii)if Borrower attempts to assign its rights wrdhis Agreement or any of the other Loan Docushel
any interest herein or therein in contraventiothef Loan Documents;

(ix)if Guarantor or any guarantor or indemnitor andny guaranty or indemnity issued in connectidth
the Loan shall make an assignment for the benéfireditors or if a receiver, liquidator or trustsbhall bt
appointed for Guarantor or any guarantor or indémnninder any guarantee or indemnity issued in eotor
with the Loan or if Guarantor or such other guavatr indemnitor shall be adjudicated a bankrupineolvent
or if any petition for bankruptcy, reorganizationasrangement pursuant to federal bankruptcy lavany simila
federal or state law, shall be filed by or agaimstnsented to, or acquiesced in by, Guarantor oh sihe
guarantor or indemnitor, or if any proceeding fbe tdissolution or liquidation of Guarantor or sucthel
guarantor or indemnitor shall be instituted; predd however, if such appointment, adjudication, petitior
proceeding was involuntary and not consented t&bgrantor or such other guarantor or indemnitoonuihe
same not being discharged, stayed or dismissednwithety (90) days; providediurther, however, it shall bt
at Lender’s option to determine whether any offthhegoing shall be an Event of Default;

(x)if Borrower breaches any covenant contained @ctiSn 4.1.30 hereof or any negative coven
contained in Section 5i#ereof;

(xi)with respect to any term, covenant or proviss®t forth herein which specifically contains aice
requirement or grace period, if Borrower shall beléfault under such term, covenant or conditiderdhe givin
of such notice or the expiration of such graceqakri

(xi)if any of the assumptions contained in thedirency Opinion delivered to Lender in connectioith
the Loan, or in any Additional Insolvency Opinioaligered subsequent to the closing of the Loan,carghal
become untrue in any material respect;

(xii)if a material default has occurred and continues beyond any Ggippé cure period under 1
Management Agreement (or any Replacement Managefiggeement) and if such default permits the Man
thereunder to terminate or cancel the Managemerdgekgent (or any Replacement Management Agreement );

(xiv)if Borrower shall continue to be in Defaultder any of the terms, covenants or conditionSextior

9.1 hereof, or fails to cooperate with Lender in corimecwith a Securitization pursuant to the prousico
Section 9.1 hereof, for three (3) days after notice to Boreofvom Lender;
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(xv)if a material default has occurred and cont;umyond any applicable cure period undet
Dealership Contract;

(xvi)if Borrower shall continue to be in Defaultder any of the other terms, covenants or conditaf
this Agreement not specified in subsectioiig to (xv) above, for ten (10) days after notice to Borrower fri
Lender, in the case of any Default which can beduy the payment of a sum of money, or for thigf) day:
after notice from Lender in the case of any othefaDlt; provided, however, that if such nomonetary Default
susceptible of cure but cannot reasonably be cwrtdn such thirty (30) day period and providedthar tha
Borrower shall have commenced to cure such Defaititin such thirty (30) day period and thereaftdigently
and expeditiously proceeds to cure the same, sudly {30) day period shall be extended for suchetias i
reasonably necessary for Borrower in the exerdisiie diligence to cure such Default, such addéigreriod nc
to exceed sixty (60) days; or

(xvii)if there shall be default under any of thdaet Loan Documents beyond any applicable cure ¢
contained in such documents, whether as to Borr@véne Property, or if any other such event sheadlur o
condition shall exist, if the effect of such detaelvent or condition is to accelerate the matwitany portion ¢
the Debt or to permit Lender to accelerate the ritgtaf all or any portion of the Debt.

(b)Upon the occurrence of an Event of Default (othan an Event of Default described in claus@s), (vii) or
(viii) above) and at any time thereafter, in aditito any other rights or remedies available tputsuant to th
Agreement and the other Loan Documents or at law equity, Lender may take such action, withouigeor deman
that Lender deems advisable to protect and enfiisceghts against Borrower and the Property, idiolg, withou
limitation, declaring the Debt to be immediatelyedand payable, and Lender may enforce or avalf ildeany or al
rights or remedies provided in the Loan Documeggsrest Borrower and any or all of the PropertyJudag, withou
limitation, all rights or remedies available at lawin equity; and upon any Event of Default ddsedi in clauses(vi),
(vii) or (viii) above, the Debt and Other Obligai® of Borrower hereunder and under the other Loacuhents she
immediately and automatically become due and payabithout notice or demand, and Borrower herebgressi
waives any such notice or demand, anything condainerein or in any other Loan Document to the @oy
notwithstanding.

Section 8.2 Remedies

(a)Upon the occurrence of an Event of Defaultpaliny one or more of the rights, powers, privieegad othe
remedies available to Lender against Borrower utitisrAgreement or any of the other Loan Documentscuted ar
delivered by, or applicable to, Borrower or at lamin equity may be exercised by Lender at any tamé from time t
time, whether or not all or any of the Debt shall declared due and payable, and whether or notdresttall hav
commenced any foreclosure proceeding or otherraétiothe enforcement of its rights and remediedenrany of th
Loan Documents with respect to all or any parthef Property. Any such actions taken by Lenderl sfecumulativ
and concurrent and may be pursued independentigulsirly, successively, together or otherwise,umhstime and i
such order as Lender may determine in its soleatisn, to the fullest extent permitted by law,
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without impairing or otherwise affecting the othigshts and remedies of Lender permitted by law jtgaur contract or ¢
set forth herein or in the other Loan Documentsth@dt limiting the generality of the foregoing, Bower agrees that
an Event of Default is continuing (i) Lender @ subject to any “one action” or “election of redres” law or rule, an
(i) all liens and other rights, remedies or privilegesvided to Lender shall remain in full force arftéet until Lende
has exhausted all of its remedies against the Ryop@d the Mortgage has been foreclosed, soldoarmtherwis
realized upon in satisfaction of the Debt or théoDigas been paid in full. With respect to Borrowed the Propert
nothing contained herein or in any other Loan Doentvshall be construed as requiring Lender to téedhe Propert
for the satisfaction of any of the Debt in any prehce or priority, and Lender may seek satisfaatiat of the Propert
or any part thereof, in its absolute discretiomespect of the Debt. In addition, Lender shallenthe right from time f
time to partially foreclose the Mortgage in any manand for any amounts secured by the Mortgage the an
payable as determined by Lender in its sole diggrencluding, without limitation, the following mumstances: (i)in
the event Borrower defaults beyond any applicabéee period in the payment of one or more schedpdganents ¢
principal and interest, Lender may foreclose thertybge to recover such delinquent payments or (i) the ever
Lender elects to accelerate less than the entitgtamding principal balance of the Loan, Lender rfagclose th
Mortgage to recover so much of the principal badaotcthe Loan as Lender may accelerate and suehn stims secur
by the Mortgage as Lender may elect. Notwithstagdine or more partial foreclosures, the Propdra}l semain subje
to the Mortgage to secure payment of sums secyréagebMortgage and not previously recovered.

(b) Lender shall have the right from time to time tgesegthe Note and the other Loan Documents intoasmaore
separate notes, mortgages and other security dodsirftee “Severed Loan Documents ) in such denominations
Lender shall determine in its sole discretion fargmses of evidencing and enforcing its rights eerdedies provide
hereunder. Borrower shall execute and deliver @ader from time to time, promptly after the requestender,
severance agreement and such other documents derlsmall request in order to effect the severateseribed in tr
preceding sentence, all in form and substance mea$p satisfactory to Lender. Borrower hereby &listy anc
irrevocably appoints Lender as its true and lavafitbrney, coupled with an interest, in its name sigdhd to make a
execute all documents necessary or desirable a@otdffe aforesaid severance, Borrower ratifyinghalt its said attorne
shall do by virtue thereof; provided, however, Lendhall not make or execute any such documentsriswth powse
until three (3) days after notice has been giveBdoower by Lender of Lenders’ intent to exercise its rights under s
power. Borrower shall be obligated to pay any €@stexpenses incurred in connection with the pegjma, executior
recording or filing of the Severed Loan Documentsd ahe Severed Loan Documents shall not contain
representations, warranties or covenants not cwedain the Loan Documents and any such represemsatn
warranties contained in the Severed Loan Documeititbe given by Borrower only as of the ClosingtBa

(c)As used in this Section 8,2 “foreclosure” shall include, without limitatipany sale by power of sale.

Section 8.3 Remedies Cumulative; Waivers The rights, powers and remedies of Lender urtderAgreemer
shall be cumulative and not exclusive of any otigdt, power or
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remedy which Lender may have against Borrower amsto this Agreement or the other Loan Documeantgxisting €
law or in equity or otherwise. Lendsrrights, powers and remedies may be pursued sirgulconcurrently c
otherwise, at such time and in such order as Lendsr determine in Lendey’sole discretion. No delay or omissio
exercise any remedy, right or power accruing upoieent of Default shall impair any such remedghtior power ¢
shall be construed as a waiver thereof, but ani seimedy, right or power may be exercised from ttméme and ¢
often as may be deemed expedient. A waiver of@efault or Event of Default with respect to Borrovehall not b
construed to be a waiver of any subsequent Detautvent of Default by Borrower or to impair anynredy, right o
power consequent thereon.

ARTICLE IX - SPECIAL PROVISIONS

Section 9.1 Securitization.

9.1.1 Sale of Notes, Securitization and Securitizah Indemnification.

(a)Borrower acknowledges and agrees that Lender sedlyall or any portion of the Loan and the L
Documents, or issue one or more participationsetheor consummate one or more private or publousgzations o
rated single- or multi-class securities (th&écurities”) secured by or evidencing ownership interests inoalany
portion of the Loan and the Loan Documents or d pbassets that include the Loan and the Loan bmus (suc
sales, participations and/or securitizations, ctileely, a “Securitization ).

(b) Borrower agrees to make upon Lendexritten request, without limitation, all strucaliior other changes
the Loan (including delivery of one or more new @ament notes to replace the original note or motié/original not
to reflect multiple components of the Loan and soelw notes or modified note may have differentrage rates ar
amortization schedules), modifications to any doents evidencing or securing the Loan includinghait limitation
the addition of language to Section 10.24 heredtirtherance of Lender’s qualification for “VCOGtatus, creation
one or more mezzanine loans (including amendingdaer’'s organizational structure to provide for one orre
mezzanine borrowers), delivery of opinions of calrscceptable to the Rating Agencies or potentigkstors an
addressing such matters as the Rating Agenciestentl investors may require; provided, howeveat in creatin
such new notes or modified notes or mezzanine rdoeower shall not be required to modify (i) thetial weightec
average interest rate payable under the Noteth@)stated maturity of the Note, (iii) the aggregatortization ¢
principal of the Note, (iv) any other material eoonic term of the Loan, (v) Article V, Section 6Article VII, Sectior
8.1 or Section 9.3 hereof, or the definition of IK&veep Event, or (vi) decrease the time periodsiguvhich Borrowe
is permitted to perform its obligations under treah Documents. In connection with the foregoingirBwer covenan
and agrees to modify the Cash Management Agree(tbehtnot the Blocked Account Agreement or the deéin of
Cash Sweep Event) to reflect the newly created ponents and/or mezzanine loans.

(c) At the request of Lender, and to the extent naaaly required to be provided by or on behalf ofrBwel
under this Agreement, Borrower shall use reasonetitets to provide information not in the posseasof Lender c
which may be reasonably required by Lender or
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take other actions reasonably required by Lendeeach case in order to satisfy the market stasdardvhich Lende
customarily adheres or which may be reasonablyimeduy prospective investors and/or the Rating riges ir
connection with any such Securitization. Lendallshave the right to provide to prospective ineestand the Ratir
Agencies any information in its possession, inalgdiwithout limitation, financial statements retafito Borr ower
Guarantor, if any, and the Property. Borrower acknowledtpes certain information regarding the Loan andphb#die:
thereto and the Property may be included in a @iptacement memorandum, prospectus or other dis@alocumen
(the * Disclosure Documents’). Borrower agrees that each of Borrower, Principala@ntor and their respect
officers and representatives, shall, at Lendertpiest, at its sole cost and expense, cooperatelLwitders efforts tc
arrange for a Securitization in accordance witine market standards to which Lender customarilyeegiand/or whicl
may be required by prospective investors and/or Raéing Agencies in connection with any such Séation .
Borrower, Principal and Guarantor agree to reviewv,Lenders request in connection with the Securitizatiorg
Disclosure Documents as such Disclosure Documetldterto Borrower, Principal, Guarantor, the Propand the Loal
including without limitation, the sections entitl€tRisk Factors,” “Special Considerations, Déscription of th
Mortgage,” “Description of the Mortgage Loan and fi¢@aged Property,” “The Manager,” “The Borroweriicda"Certair
Legal Aspects of the Mortgage Loan . " Borrowdrals provide, and shall cause Guarantor to provide,
indemnification agreement (A) agreeing that Borroveaxd Guarantor have carefully examined surisclosure
Documents and confirminthat the factual statements and representationsiced in such sections and such c
information in the Disclosure Documents (to theeextsuch information relates to, or is based oninoludes an
information regarding the Property, Borrower, Gudoa, Manager and/or the Loan) do not contain amyue stateme
of a material fact or omit to state a material faetessary in order to make the statements madégitight of th:
circumstances under which they were made, not adsig(provided, however, neither Borrower nor Guarastuall be
required to provide indemnification with respecfdotual statements or representations in the &88sce Documents tr
are inconsistent with information regarding theg@my, Borrower, Guarantor, Manager and/or the Libah Borrower ¢
Guarantor provided to Lender in connection with thaking of the Loan, that Borrower or Guarantorieaas are ne
accurate, and for which Borrower or Guarantor hawiged notice to Lender of such inaccurad®) indemnifying
Lender (and for purposes of this Section d.&nder hereunder shall include its officers amdatiors) and the Affiliate
Lender that (i) has filed the registration statetiérmany, relating to the Securitization and/ay which is acting as issu
depositor, sponsor and/or a similar capacity wébpect to the Securitization (any Person desciivgd or (ii), an “
Issuer Person”), and each director and officer of any Issuer Peraod,each Person or entity who controls any I
Person within the meaning of Section 15 of the 8tes Act or Section 20 of the Exchange Act (ccfiteely, the “
Issuer Group ”), and each Person which is acting as an underwritanager, placement agent, initial purchas:
similar capacity with respect to the Securitizatieach of its directors and officers and each Pevgloo controls ar
such Person within the meaning of Section 15 ofS&eurities Act and Section 20 of the Exchange(éallectively, the
“ Underwriter Group ") for any Losses to which Lender, the Issuer Groupher Underwriter Group may beco
subject insofar as the Losses arise out of or ased upon any untrue statement or alleged untatens¢ént of ar
material fact contained in such sections (includang Investor or Rating Agency “term sheets’presentations relati
to the Property and/or the Loan) or arise out of or
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are based upon the omission or alleged omissicstatie therein a material fact required to be stateslch sectior
(including any Investor or Rating Agency “term sts8eor presentations relating to the Property and/erltban) o
necessary in order to make the statements in seatioss (including any Investor or Rating Agencgrih sheets’br
presentations relating to the Property and/or tbanl). or in light of the circumstances under whiokytwere made, n
misleading (collectively the Securities Liabilities ”) and (C) agreeing to reimburse Lender, the Issueugand th
Underwriter Group for any legal or other expenssssonably incurred by Lender and Issuer Group mmection witl
investigating or defending the Securities Liat@kti provided, however, that Borrower will be lialeany such ca:
under clauses (B) or (C) above only to the exteat any such Securities Liabilities arise out ocgbased upon ai
such untrue statement or omission made thereialigince upon and in conformity with informationriighed to Lendt
or any member of the Issuer Group or Underwritesuprby or on behalf of Borrower or Guarantor in mection witt
the preparation of the memorandum or prospectustteer document (including any Investor or RatingeAgy ‘term
sheets’or presentations relating to the Property and/erltban) or in connection with the underwriting betLoan
including, without limitation, financial statementsf Borrower or Guarantor, operating statements)t reolls.
environmental site assessment reports and Progertglition reports with respect to the Property.isTimdemnit
agreement will be in addition to any liability whidBorrower and Guarantor may otherwise have. Maeothe
indemnification provided for in clauses (B) and @pve shall be effective whether or not an indéication agreemer
described in (A) above is provided and shall beliepple based on information previously providedBgrrower an
Guarantor or their Affiliates if Borrower or Guatando not provide the indemnification agreement.

(d) In connection with filings under the Exchange Actaoy information provided to holders of Securitesar
ongoing basis, Borrower agrees to indemnify (i) dem the Issuer Group and the Underwriter Groupfmses to whic
Lender, the Issuer Group or the Underwriter Gro@y tmecome subject insofar as the Securities Ltadsilarise out of «
are based upon an untrue statement in the Providedmation or the omission or alleged omissionstate in th
Provided Information a material fact required tost&ted in the Provided Information in order to m#ke statements
the Provided Information, in light of the circumstas under which they were made not misleading(@nceimburse
Lender, the Issuer Group or the Underwriter Groupany legal or other expenses reasonably inclsyedender, th
Issuer Group or the Underwriter Group in connectiath defending or investigating the SecuritiesHili#ies .

(e) Promptly after receipt by an indemnified partyder this Section9.1 of notice of the commencement of
action, such indemnified party will, if a claim respect thereof is to be made against the indeingifyarty under th
Section 9.1, notify the indemnifying party in writing of theommencement thereof, but the omission to so ntii
indemnifying party will not relieve the indemnifygrparty from any liability which the indemnifyingady may have 1
any indemnified party hereunder except to the exteat failure to notify causes prejudice to thdemnifying party. |
the event that any action is brought against amenmified party, and it notifies the indemnifyin@rfy of the
commencement thereof, the indemnifying party waldntitled, jointly with any other indemnifying parto participat
therein and, to the extent that it (or they) magceby written notice delivered to the indemnifigakty promptly afte
receiving the aforesaid notice from such indemdifiarty, to assume the defense thereof with counsel
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reasonably satisfactory to such indemnified pamyter notice from the indemnifying party to suaildemnified part
under this_Section 9.1 the indemnifying party shall be responsible for amasonable legal or other exper
subsequently incurred by such indemnified partgonnection with the defense thereof other thanoregsle costs
investigation;_provided however, if the defendants in any such action include bibth indemnified party and t
indemnifying party and the indemnified party shalve reasonably concluded that there are any tegjahses availak
to it and/or other indemnified parties that ardedént from or additional to those available to itngemnifying party, th
indemnified party or parties shall have the righsélect separate counsel to assert such legalsesfeand to otherwi
participate in the defense of such action on betfaduch indemnified party or parties. The indefiying party shall nc
be liable for the expenses of more than one suphrate counsel unless an indemnified party shale hraasonab
concluded that there may be legal defenses avaitabt that are different from or additional tm#le available to anott
indemnified party .

(H In order to provide for just and equitable conttibo in circumstances in which the indemnity agreatt
provided for in this Section 9i% or are for any reason held to be unenforceapknhindemnified party in respect of
losses, claims, damages or liabilities (or actianréspect thereof) referred to therein which woatterwise b
indemnifiable under this_Section 9,1the indemnifying party shall contribute to the amt paid or payable by t
indemnified party as a result of such losses, daidamages or liabilities (or action in respectréb®; providec
however, that no Person guilty of fraudulent misespntation (within the meaning of Section 11(fjheff Securities Ac
shall be entitled to contribution from any Persdmowvas not guilty of such fraudulent misrepreseémtat In determinin
the amount of contribution to which the respectpagties are entitled, the following factors shall donsidered: (i) tt
indemnified party’s, Borrower’s and Guaran®relative knowledge and access to information eoring the matt
with respect to which claim was asserted; (ii) tipportunity to correct and prevent any statemergnoission; and (iil
any other equitable considerations appropriatééncircumstances. Lender and Borrower hereby abeget would nc
be equitable if the amount of such contributionev@etermined by pro rata or per capita allocation .

(g) Borrower shall, and shall cause Guarantor ndemnify the Lender and its officers, directors, partn
employees, representatives, agents and Affiliag@snat any Losses to which Lender and each offifiseos, directors
partners, employees, representatives, agents dildtds, may become subject in connection witmy indemnificatio
to the Rating Agencies in connection with issuimgnitoring or maintaining the Securitiesisofar as the Losses al
out of or are based upon any untrue statementyfraterial fact in any information provided by or on behalf of
Borrower to the Rating Agencies (theCbvered Rating Agency Information”) or arise out of or are based upon
omission to state a material faéh the Covered Rating Agency Information requiredé stated therein or necessal
order to make the statements in the Covered &a&tency Information, in light of the circumstances underiattthey
were made, not misleading .

(h) The liabilities and obligations of Borrower abhender under this Sectior®.1 shall survive the satisfaction
this Agreement and the satisfaction and dischafgfeecDebt .
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() If requested by Lender, Borrower shall provide Lemgromptly upon request, with any financial steets
or financial, statistical or operating informaticas Lender shall determine to be required pursttaRegulation AB
under the Securities Act of 1933, as amended,@6#dturities Exchange Act of 1934, as amended’ (Ehechange Ac
"), or any amendment, modification or replacemém@réto or other legal requirements in connectioti \&ny private
placement memorandum, prospectus or other disdodocuments or anfiling pursuant to the Exchange Act
connection with the Securitization or as shall othee be reasonably requested by Lender.

9.1.2 Securitization Costs. All reasonable third party costs and expensesried by Borrower and Guaran
in connection with Borrower’s review of the Disalwe Documents or complying with requests made uf@etions
9.1.1(b)shall be paid by Borrower.

Section 9.7Intentionally Omitted] .

Section 9.3Exculpation . Subject to the qualifications below, Lender shadt enforce the liability ar
obligation of Borrower to perform and observe thégations contained in the Note, this Agreemem, Mortgage or tt
other Loan Documents by any action or proceedingraih a money judgment shall be sought againstoBa@r, excey
that Lender may bring a foreclosure action, anoacfor specific performance or any other appropriattion @
proceeding to enable Lender to enforce and reapoa its interest under the Note, this Agreemdrat,Mortgage and tl
other Loan Documents, or in the Property, the Remtsany other collateral given to Lender pursunthe Loal
Documents;_provided however, that, except as specifically provided herein, gggment in any such action
proceeding shall be enforceable against Borrowsr tanthe extent of Borrowes’ interest in the Property, in the Re
and in any other collateral given to Lender, anddss, by accepting the Note, this Agreement, thetdbmge and tt
other Loan Documents, agrees that it shall noffeyeseek or demand any deficiency judgment ag@8ostower in an
such action or proceeding under or by reason ahder or in connection with the Note, this Agreetnére Mortgage «
the other Loan Documents. The provisions of thesti®n shall not, however, (a)constitute a waiver, release
impairment of any obligation evidenced or securgdaby of the Loan Documents; (b)mpair the right of Lender
name Borrower as a party defendant in any actiosudrfor foreclosure and sale under the Mortgdgg; affect the
validity or enforceability of or any guaranty mashkeconnection with the Loan or any of the rightsdaemedies (
Lender thereunder; (d) impair the right of Lentteobtain the appointment of a receiver; (eypair the enforcement
any assignment of leases contained in the Mortgéye;constitute a prohibition against Lender to seekeficiéncy
judgment against Borrower in order to fully realidee security granted by the Mortgage or to comraesay othe
appropriate action or proceeding in order for Lentdeexercise its remedies against the Propertygpr constitute
waiver of the right of Lender to enforce the litlgiland obligation of Borrower, by money judgmentadherwise, to tr
extent of any loss, damage, cost, expense, Iabdiaim or other obligation incurred by Lendercfuding attorneysfees
and expenses reasonably incurred) arising out of connection with the following:

(Dfraud or intentional misrepresentation by BoresywPrincipal or Guarantor in connection with theah;
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(inthe gross negligence or willful misconduct abBower, Principal or Guarantor;

(ilmaterial physical waste of the Property;

(iv)the removal or disposal of any portion of theperty after an Event of Default;

(v)the misapplication or conversion by BorrowernBipal or Guarantor of (A) any Insurance Procee
paid by reason of any loss, damage or destruatidhet Property, (B) any Awards received in connection wit
Condemnation of all or a portion of the Proper@) (any Rents following an Event of Default, of) (Riny Rent
paid more than one month in advance;

(vi)failure to pay Taxes, charges for labor or miate or other charges or judgments that can acrdat
Liens on any portion of the Property;

(vi)any security deposits, advance deposits or atimer deposits collected with respect to the Rig
which are not delivered to Lender upon a foreclesafrthe Property or action in lieu thereof, exdepthe exter
any such security deposits were applied in accaelaith the terms and conditions of any of the ksgsrior t
the occurrence of the Event of Default that gase to such foreclosure or action in lieu thereof;

(viii)the breach of the representation by Borroweat on the Closing Date, all Improvements at
Property were in material compliance with appliealaws;

(ix) any failure by Manager, Btaul International, Inc. (the parent company of kkiger) or AMERC(
(the parent company of U-Haul International Into)pay any deductible or sektention amount in connecti
with the insurance required by Section 6.1(a)(veb&

(x) any failure by Borrower to pay all costs in@drin connection with anyalterations to tr
Improvements ;

(xi) any failure by Borrower to complete the anjtexations to the Improvemenits compliance with a
applicable Legal Requirements ;

(xi)any breach of a covenant in Section 5.2.8(@relof;

(xii)the acquisition of any After Acquired AdjaceRroperty;

(xiv)the acquisition, ownership or operation of &ifyer Acquired Leasehold Property;
(xv)[intentionally omitted];

(xvi)failure to complete the post-closing mattegs forth on Schedule VI; or
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(xvii)the presence of a party wall on any IndivilRaoperty and the encroachment of such party oratt
the adjacent property.

Notwithstanding anything to the contrary in thisr@gment, the Note or any of the Loan Documents, (&nde
shall not be deemed to have waived any right whiehder may have under Sectiob06(a), 506(b), 1111(b) or a
other provisions of the Bankruptcy Code to filelaira for the full amount of the Debt secured by Mertgage or t
require that all collateral shall continue to secalt of the Debt owing to Lender in accordancéwliie Loan Documen
and (B) the Debt shall be fully recourse to Bareo (i) in the event of: (a)Borrower or Principal filing a volunta
petition under the Bankruptcy Code or any othereffgdor state bankruptcy or insolvency law; (lihe filing of ar
involuntary petition against Borrower or Principaider the Bankruptcy Code or any other Federalate $ankruptcy «
insolvency law in which Borrower, Principal or Gaator colludes with, or otherwise assists suchdpersr solicits ¢
causes to be solicited petitioning creditors foy srvoluntary petition against Borrower or Prindifamm any Person; (
Borrower or Principal filing an answer consentingot otherwise acquiescing in or joining in anyadhuntary petitiol
filed against it, by any other Person under thekBapicy Code or any other Federal or state bankwpt insolvenc
law; (d) Borrower or Principal consenting to or acquiesadimgr joining in an application for the appointmeofte
custodian, receiver, trustee, or examiner for Beemoor Principal or any portion of the Property) (eBorrower o
Principal making an assignment for the benefit ddiors, or admitting, in writing or in any legptoceeding, i
insolvency or inability to pay its debts as thegdmae due; (i) if the first full monthly payment of principal andteres
on the Note is not paid when due; (iii) if Borremfails to permit orsite inspections of the Property, fails to pro
financial information, fails to maintain its statas a Special Purpose Entity or comply with anyasgntation, warran
or covenant set forth in Section 4.1 8€reof or fails to appoint a new property managemuthe request of Lender
permitted under this Agreement, each as require@y in accordance with, the terms and provisadribis Agreemet
or the Mortgage; (iv) if Borrower fails to obtairenders prior written consent to any Indebtedness ormalty Lier
encumbering the Property; (v) if Borrower failsdbtain Lendes prior written consent to any Transfer as requiyy
this Agreement or the Mortgage; (vi) if Borrowerd&or Manager fails to deposit and/or transfer ah® and oth:
revenues to which Borrower is entitled from thegemy into the Blocked Account as required by thigeement and tt
Cash Management Agreement; (vii) if Lender shatlmve a perfected first priority security intergsRents and oth
revenues (other than due to actions of Lender)hichvBorrower is entitled from the Property for amason other thi
due to the actions of Lender; (viii) a substantteasolidation occurs with the assets and liabdité Borrower and ar
other Person other than Borrower; or (ix) if Boreswail sto maintain any Environmental Insurance Policyhe éxter
required hereby .

Section 9.4 Matters Concerning Manager. If (a) an Event of Default hereunder has occurned @emain
uncured, (b) Manager shall become subject to a Ba@bky Action, (¢) a default occurs under the Masragn
Agreement, or (d) the occurrence of a DSCR Triggeent, Borrower shall, at the request of Lendemnieate th:
Management Agreement and replace the Manager wilualified Manager pursuant to a Replacement Mamag
Agreement, it being understood and agreed thatéweagement fee for such Qualified Manager shalleoeed the
prevailing market rates .
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Section 9.5 Servicer. At the option of Lender, the Loan may be servibga master servicer, primary servi
special servicer and/or trustee (any such masteicee, primary servicer, special servicer, andtiee, together with |
agents, nominees or designees, are collectivedyrexf to as ‘Servicer”) selected by Lender and Lender may dele
all or any portion of its responsibilities understiAgreement and the other Loan Documents to Semparsuant to
pooling and servicing agreement, servicing agre¢nsgecial servicing agreement or other agreemeaviging for the
servicing of one or more mortgage loans (colledyivéhe “ Servicing Agreement”) between Lender and Servic
Borrower shall be responsible for any reasonableugefees or any other initial costs relating toamising under tr
Servicing Agreement (such setup fees and initiatehall not exceed $2,500.00), but Borrower si@lbe responsit
for payment of the regular monthly master servidieg or trustee fee due to Servicer under the SagriAgreement (
any fees or expenses required to be borne by, eneimbursable to, Servicer. Notwithstandingftvegoing, Borrowe
shall be responsible for any fees and expensesenflér or any securitization trust, servicer, spesgavicer, trus
advisor, trustee, certificate administrator and #ngd-party fees and expenses, including, withouitation, attorneys’
fees and disbursements, incurred or arising asw@tref or following a request by Borrower, an Even Default, :
failure to pay sums when due as and when requinei@ruthe Loan Documents, the Loan being transfeoea speci:
servicer and while the Loan is a specially servilgeah, including, without limitation, (a) interesh advances made
the servicer, special servicer, trustee or cedificadministrator; (b) special servicer fees, wotKees, liquidation fee
as well as other compensation payable to the dpsaneicer as a result of the Property becomingradlosed propert
(c) indemnification obligations to any such Persand any of their respective directors, officergnmbers, manage
partners, employees, agents, Affiliates or oth@ntwlling personsiwithin the meaning of the Securities Act of 1¢
and (d) taxes payable from the assets of the seation trust and tax related expenses, but antyé¢ extent Borrower
otherwise required to pay the same under the Loacuidents or by law. Notwithstanding the foregoialy,of sucl
costs and expenses set forth in clauses (a) thr@ligbf the preceding sentence shall exclude @) régular monthl
master servicing fee due to the master servicertherregular monthly fees due to the trustee amd cirtificat
administrator, (ii) those costs and expenses warehidentified pursuant to the servicing agreemétit respect to su
securitization trust as expenses to be borne bysteicer, special servicer, trust advisor, trustee or cedit
administrator without reimbursement as an advanceotberwise from the securitization trust (incluglinvithou
limitation such persos’ ordinary overhead expenses and the expensescfpgison associated with maintainir
fidelity bond or errors and omissions insurancenwgéspect to itself, preparing annual complianagestents with respe
to its own performance and preparing and filing amaintaining ordinary tax information reports ardurns for th
securitization trust), and (iii) those costs andexses incurred as a result of the gross negligemed!ful misconduct ©
the servicer, special servicer, trustee or ceaiiadministrator that are not reimburseable th stersons as an advar
from proceeds of the Loan or the Property, or atiss by the trust fund under the Servicing Agreetmen

Section 9.6 Matters Concerning the DealershipContract . If an Event of Default hereunder has occurred
remains uncured, Borrower shall, at the requekeafier, terminate the Dealership Contract.

ARTICLE X - MISCELLANEQOUS
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Section 10.1 Survival . This Agreement and all covenants, agreementseseptations and warranties m
herein and in the certificates delivered pursuaneto shall survive the making by Lender of therLaad the executic
and delivery to Lender of the Note, and shall curgi in full force and effect so long as all or asfythe Debt i
outstanding and unpaid unless a longer periodpsessly set forth herein or in the other Loan Doents. Whenever
this Agreement any of the parties hereto is refetoe such reference shall be deemed to includéetia representative
successors and assigns of such party. All covepngnomises and agreements in this Agreement, lyndsehalf c
Borrower, shall inure to the benefit of the leggbresentatives, successors and assigns of Lender.

Section 10.2 Lender's Discretion. Whenever pursuant to this Agreement, Lender ésesany right given
it to approve or disapprove, or any arrangemeneron is to be satisfactory to Lender, the decisibhender to appro\
or disapprove or to decide whether arrangementsrors are satisfactory or not satisfactory shaitéet as is otherwi:
specifically herein provided) be in the sole disoreof Lender and shall be final and conclusive.

Section 10.3 Governing Law .

(a) THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF NEW Y ORK, THE LOAN WAS
MADE BY LENDER AND ACCEPTED BY BORROWER IN THE STAT E 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 SU BSTANTIAL RELATIONSHIP TO THE
PARTIES AND TO THE UNDERLYING TRANSACTION EMBODIED HEREBY, AND IN ALL RESPECTS,
INCLUDING, WITHOUT LIMITING THE GENERALITY OF THE F OREGOING, MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE, THIS AGREEM ENT, THE NOTE AND THE OTHER
LOAN DOCUMENTS AND THE OBLIGATIONS ARISING HEREUNDE R 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) AND ANY APPLICA BLE LAW OF THE UNITED STATES OF
AMERICA, EXCEPT THAT AT ALL TIMES THE PROVISIONS FO R THE CREATION, PERFECTION,
VALIDITY AND ENFORCEMENT OF THE LIEN AND SECURITY | NTEREST CREATED PURSUANT
HERETO AND PURSUANT TO THE OTHER LOAN DOCUMENTS SHA LL BE GOVERNED BY AND
CONSTRUED ACCORDING TO THE LAW OF THE STATE IN WHIC H THE APPLICABLE PORTION OF
THE PROPERTY IS LOCATED, IT BEING UNDERSTOOD THAT, TO THE FULLEST EXTENT
PERMITTED BY THE LAW OF SUCH STATE, THE LAW OF THE STATE OF NEW YORK SHALL
GOVERN THE CONSTRUCTION, VALIDITY AND ENFORCEABILIT Y OF ALL LOAN DOCUMENTS AND
ALL OF THE OBLIGATIONS ARISING HEREUNDER OR THEREUN DER. TO THE FULLEST EXTENT
PERMITTED BY LAW, BORROWER HEREBY UNCONDITIONALLY A ND IRREVOCABLY WAIVES ANY
CLAIM TO ASSERT THAT THE LAW OF ANY OTHER JURISDICT ION GOVERNS THIS AGREEMENT,
THE NOTE AND THE OTHER LOAN DOCUMENTS, AND THIS AGR EEMENT, THE NOTE AND THE
OTHER LOAN DOCUMENTS SHALL BE GOVERNED BY AND
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CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK PURSUANT TO
SECTION 5-1401 OF THE NEW YORK GENERAL OBLIGATION S LAW.

(b) ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST LENDER OR BORROWER ARISING
OUT OF OR RELATING TO THIS AGREEMENT OR THE OTHER L OAN DOCUMENTS MAY AT
LENDER’S OPTION BE INSTITUTED IN ANY FEDERAL OR STATE COUR T IN THE CITY OF NEW
YORK, COUNTY OF NEW YORK, PURSUANT TO SECTION 5-1402 OF THE NEW YORK GENERAL
OBLIGATIONS LAW AND BORROWER WAIVES ANY OBJECTIONS WHICH IT MAY NOW OR
HEREAFTER HAVE BASED ON VENUE AND/OR FORUM NON CONV ENIENS OF ANY SUCH SUIT,
ACTION OR PROCEEDING, AND BORROWER HEREBY IRREVOCAB LY SUBMITS TO THE

JURISDICTION OF ANY SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING. BORROWER DOES
HEREBY DESIGNATE AND APPOINT:

CT Corporation
111 Eighth Avenue
New York, New York 10011

AS ITS AUTHORIZED AGENT TO ACCEPT AND ACKNOWLEDGE O N ITS BEHALF SERVICE OF ANY
AND ALL PROCESS WHICH MAY BE SERVED IN ANY SUCH SUI T, ACTION OR PROCEEDING IN ANY
FEDERAL OR STATE COURT IN NEW YORK, NEW YORK, AND A GREES THAT SERVICE OF PROCESS
UPON SAID AGENT AT SAID ADDRESS AND WRITTEN 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 BORROWERIN 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 AGE NT HEREUNDER, (II) MAY AT ANY
TIME AND FROM TIME TO TIME DESIGNATE A SUBSTITUTE A UTHORIZED AGENT WITH AN

OFFICE IN NEW YORK, NEW YORK (WHICH SUBSTITUTE AGEN T AND OFFICE SHALL BE
DESIGNATED AS THE PERSON AND ADDRESS FOR SERVICE OF PROCESS), AND (Ill) SHALL
PROMPTLY DESIGNATE SUCH A SUBSTITUTE IF ITS AUTHORI ZED AGENT CEASES TO HAVE AN
OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED WITHOU T LEAVING A SUCCESSOR.

Section 10.4 Modification, Waiver in Writing . No modification, amendment, extension, dischi
termination or waiver of any provision of this Agraent, or of the Note, or of any other Loan Docutmear consent 1
any departure by Borrower therefrom, shall in angre be effective unless the same shall be in aingrsigned by th
party against whom enforcement is sought, and therh waiver or consent shall be effective only he specifi
instance, and for the purpose, for which givencdpt as otherwise expressly provided herein, nceod, or demand «
Borrower, shall entitle Borrower to any other otuite notice or demand in the same, similar or otireumstances.
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Section 10.5 Delay Not a Waiver. Neither any failure nor any delay on the partehder in insisting upc
strict performance of any term, condition, covenantigreement, or exercising any right, power, ymar privilege
hereunder, or under the Note or under any othen I@cument, or any other instrument given as ssctirerefor, sha
operate as or constitute a waiver thereof, noil sheihgle or partial exercise thereof preclude atfner future exercise,
the exercise of any other right, power, remedy ririlpge. In particular, and not by way of limiian, by acceptin
payment after the due date of any amount payalderuhis Agreement, the Note or any other Loan Dent, Lende
shall not be deemed to have waived any right eiiheequire prompt payment when due of all otheoants due und
this Agreement, the Note or the other Loan Docusyemtto declare a default for failure to effeadppt payment of ar
such other amount.

Section 10.6 Notices. All notices, consents, approvals and requestsined) or permitted hereunder or ur
any other Loan Document shall be given in writimgl ghall be effective for all purposes if handsied or sent by (a)
certified or registered United States mail, postpggpaid, return receipt requested or (lBxpedited prepaid delive
service, either commercial or United States PdS&alice, with proof of attempted delivery, and ljetopier (witl
answer back acknowledged), addressed as follownat @rch other address and Person as shall bendesigrom time t
time by any party hereto, as the case may bewntten notice to the other parties hereto in trenmer provided for
this Section):

If to Lender: Morgan Stanley Bank, N.A.
1585 Broadway
New York, NY 10036
Attention: Cynthia Eckes
Facsimile No. (212) 507-4148

JPMorgan Chase Bank, National Association
Four New York Plaza, 20th Floor
New York, New York 10004
Attention: Nancy Alto
Facsimile No.: (212) 623-4779

with a copy to: Katten Muchin Rosenman LLP
550 S. Tryon Street, Suite 2900
Charlotte, NC 28202
Attention: Daniel S. Huffenus, Esq.
Facsimile No.: (704) 344-3056

If to Borrower: U-Haul Co. of Florida 8, LLC
U-Haul Co. of Florida 9, LLC
U-Haul Co. of Florida 10, LLC
UHIL 8, LLC, UHIL 9, LLC
UHIL 10, LLC, UHIL 13, LLC
AREC 8, LLC, AREC 9, LLC
AREC 10, LLC and AREC 13, LLC
c/o U-Haul International, Inc.
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2727 N. Central Avenue
Phoenix, AZ 85004
Attention: Legal Department
Facsimile No: (602) 277-5017

with a copy to:U-Haul Co. of Florida 8, LLC,
U-Haul Co. of Florida 9, LLC,
U-Haul Co. of Florida 10, LLC,
UHIL 8, LLC, UHIL 9, LLC
UHIL 10, LLC, UHIL 13, LLC
AREC 8, LLC,AREC9, LLC,
AREC 10, LLC and AREC 13, LLC
c/o AMERCO
1325 Airmotive Way, Suite 100
Reno, NV 89502
Attention: Gary B. Horton
Facsimile No: ( 775 ) 688 - 6338

A notice shall be deemed to have been given: énddise of hand delivery, at the time of delivery;the case «
registered or certified mail, when delivered or tinst attempted delivery on a Business Day; othia case of expedit
prepaid delivery and telecopy, upon the first afitsd delivery on a Business Day; or in the caséelgicopy, upo
sender’s receipt of a machigenerated confirmation of successful transmissitar advice by telephone to recipient |
a telecopy notice is forthcoming.

Section 10.7 Trial by Jury . BORROWER HEREBY AGREES NOT TO ELECT A TRIAL BY RY OF
ANY ISSUE TRIABLE OF RIGHT BY JURY, AND WAIVES ANYRIGHT TO TRIAL BY JURY FULLY TO THE
EXTENT THAT ANY SUCH RIGHT SHALL NOW OR HEREAFTER KIST WITH REGARD TO THE LOANM
DOCUMENTS, OR ANY CLAIM, COUNTERCLAIM OR OTHER ACTON ARISING IN CONNECTIOM
THEREWITH. THIS WAIVER OF RIGHT TO TRIAL BY JURY $ GIVEN KNOWINGLY AND VOLUNTARILY
BY BORROWER, AND IS INTENDED TO ENCOMPASS INDIVIDUELY EACH INSTANCE AND EACH ISSUE
AS TO WHICH THE RIGHT TO A TRIAL BY JURY WOULD OTHRWISE ACCRUE. LENDER IS HEREB
AUTHORIZED TO FILE A COPY OF THIS PARAGRAPH IN ANYROCEEDING AS CONCLUSIVE EVIDENC
OF THIS WAIVER BY BORROWER.

Section 10.8 Headings. The Article and/or Section headings and the Tabl€ontents in this Agreement
included herein for convenience of reference only shall not constitute a part of this Agreementioy other purpose.

Section 10.9 Severability. Wherever possible, each provision of this Agresinshall be interpreted in sL
manner as to be effective and valid under apple&w, but if any provision of this Agreement shadl prohibited by «
invalid under applicable law, such provision shml ineffective to the extent of such prohibitionivalidity, withou
invalidating the remainder of such provision or temaining provisions of this Agreement.
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Section 10.10 Preferences. Lender shall have the continuing and exclusiggtrito apply or reverse a
reapply any and all payments by Borrower to anytiporof the obligations of Borrower hereunder. fhe exter
Borrower makes a payment or payments to Lenderglwhayment or proceeds or any part thereof areesuiestl
invalidated, declared to be fraudulent or prefeatnset aside or required to be repaid to a teysteceiver or any oth
party under any bankruptcy law, state or fedenal Eommon law or equitable cause, then, to thengxibsuch payme
or proceeds received, the obligations hereundgradrthereof intended to be satisfied shall bevex¥iand continue
full force and effect, as if such payment or pratsekad not been received by Lender.

Section 10.11 Waiver of Notice. Borrower shall not be entitled to any noticeany nature whatsoever fr
Lender except with respect to matters for whick thgreement or the other Loan Documents speciicaild express
provide for the giving of notice by Lender to Bomrer and except with respect to matters for whichr@eer is not
pursuant to applicable Legal Requirements, perdhiitbewaive the giving of notice. Borrower herebypeessly waive
the right to receive any notice from Lender witlspect to any matter for which this Agreement or dtieer Loal
Documents do not specifically and expressly prowmtehe giving of notice by Lender to Borrower.

Section 10.12 Remedies of Borrower. In the event that a claim or adjudication is mé#ust Lender or i
agents have acted unreasonably or unreasonablyededating in any case where by law or under tlgigeAment or tt
other Loan Documents, Lender or such agent, axdse may be, has an obligation to act reasonablyanptly
Borrower agrees that neither Lender nor its agshtdl be liable for any monetary damages, and B@rs sole
remedies shall be limited to commencing an actewkmg injunctive relief or declaratory judgmenthe parties here
agree that any action or proceeding to determinetlven Lender has acted reasonably shall be detedniyp an actic
seeking declaratory judgment.

Section 10.13 Expenses; Indemnity.

(a)Borrower covenants and agrees to pay or, if@eer fails to pay, to reimburse, Lender upon receipvritter
notice from Lender for all costs and expensedyding reasonable attorneyfges and expenses) incurred by Lend
connection with (i) the preparation, negotiation, execution and defivef this Agreement and the other L
Documents and the consummation of the transactongemplated hereby and thereby and all the cddtgmishing al
opinions by counsel for Borrower (including withdumitation any opinions requested by Lender aarig legal matte
arising under this Agreement or the other Loan Doewnts with respect to the Property); (i) Borro\eongoini
performance of and compliance with Borrovgeréspective agreements and covenants containddsigreement ar
the other Loan Documents on its part to be perfdroe complied with after the Closing Date, incluglirwithou
limitation, confirming compliance with environmehtnd insurance requirements; (iii) Lendeongoing performan
and compliance with all agreements and conditi@méained in this Agreement and the other Loan Dauson its pa
to be performed or complied with after the Closibgte; (iv) the negotiation, preparation, execution, deliveng
administration of any consents, amendments, waiversther modifications to this Agreement and thkeo Loal
Documents and any other documents or matters rexfuéy Lender; (v) securing Borrowgrtompliance with ar
requests made pursuant to the provisions
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of this Agreement; (vi) the filing and recording fees and expenses, titbaiiance and fees and expenses of couns
providing to Lender all required legal opinionsdanther similar expenses incurred in creating arfiepting the Lien i
favor of Lender pursuant to this Agreement andatieer Loan Documents; (vii)enforcing or preserving any rights.
response to third party claims or the prosecutindedending of any action or proceeding or othiggdtion, in each ca
against, under or affecting Borrower, this Agreetntre other Loan Documents, the Property, or dhgrosecurity give
for the Loan; and (viii) enforcing any obligations of or collecting any pants due from Borrower under t
Agreement, the other Loan Documents or with resfgettie Property (including, without limitation, yafees incurred k
Servicer in connection with the transfer of the ihda a special servicer prior to a Default or EvehDefault) or it
connection with any refinancing or restructuringtloé credit arrangements provided under this Agezgrnn the natul
of a “work-out” or of any insolvency or bankruptcy proceedingsyted, however, that Borrower shall not be liatue
the payment of any such costs and expenses toxtbetéhe same arise by reason of the gross neglgellegal act:
fraud or willful misconduct of Lender. Any costchexpenses due and payable to Lender may be meauidany amoun
in the Blocked Account or Cash Management Accoam@pplicable.

(b)Borrower shall indemnify, defend and hold harssléhe Indemnified Parties from and against anyadinathe
liabilities, obligations, losses, damages, pemgltéetions, judgments, suits, claims, costs, exggeand disbursements
any kind or nature whatsoever (including, withoumitation, the reasonable fees and disbursementsoahsel i
connection with any investigative, administrativejadicial proceeding commenced or threatened, ndrebr not a
Indemnified Party shall be designated a party tbgréhat may be imposed on, incurred by, or aedeagainst ar
Indemnified Party in any manner relating to oriagsout of (i) any breach by Borrower of its obligations underany
material misrepresentation by Borrower containedhis Agreement or the other Loan Documents, ipr the use ¢
intended use of the proceeds of the Loan (colleltivthe “ Indemnified Liabilities ); provided, however, th
Borrower shall not have any obligation to any Indérad Party hereunder to the extent that suchrimdged Liabilities
arise from (A) the gross negligence, illegal aftasud or willful misconduct of such Indemnified Baor (B) Lenders
income taxes or other taxes based on the grosst@amgome of Lender and arising out of or in corimecwith the Loan
To the extent that the undertaking to indemnifyfedd and hold harmless set forth in the precedergence may |
unenforceable because it violates any law or pyddicy, Borrower shall pay the maximum portiontthas permitted t
pay and satisfy under applicable law to the paynamd satisfaction of all Indemnified Liabilitiescurred by th
Indemnified Parties.

(c)Borrower covenants and agrees to pay for dBoifrower fails to pay, to reimburse Lender for, dags an
expenses incurred by any Rating Agency in connedtith any Rating Agency review of the Loan, theahdocumen
or any transaction contemplated thereby or any emnspproval, waiver or confirmation obtained freoch Ratin
Agency pursuant to the terms and conditions of Algjeeement or any other Loan Document and Lendalt bk entitle
to require payment of such fees and expenses asdition precedent to the obtaining of any suchseoih approve
waiver or confirmation.
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Section 10.14 Schedules Incorporated. The Schedules annexed hereto are hereby incogpohgrein as
part of this Agreement with the same effect agifferth in the body hereof.

Section 10.15 Offsets, Counterclaims and Defenses Any assignee of Lende&rinterest in and to tt
Agreement, the Note and the other Loan Documerdl &tke the same free and clear of all offsetsinterclaims c
defenses which are unrelated to such documentshwBicrower may otherwise have against any assigfauct
documents, and no such unrelated counterclaim fende shall be interposed or asserted by Borrowany action ¢
proceeding brought by any such assignee upon sachntents and any such right to interpose or assgrtsuc
unrelated offset, counterclaim or defense in ammhsaction or proceeding is hereby expressly wabyeBorrower.

Section 10.16 No Joint Venture or Partnership: No Third Party Beneficiaries.

(a)Borrower and Lender intend that the relationslipeated hereunder and under the other Loan Dadark
solely that of borrower and lender. Nothing hemirtherein is intended to create a joint ventpeetnership, tenancy-in-
common, or joint tenancy relationship between Besoand Lender nor to grant Lender any intereghe Propert
other than that of mortgagee, beneficiary or lender

(b)This Agreement and the other Loan Documentsalay for the benefit of Lender and Borrower ardhmc
contained in this Agreement or the other Loan Doents shall be deemed to confer upon anyone otherltbnder ar
Borrower any right to insist upon or to enforce gegformance or observance of any of the obligaticontained here
or therein. All conditions to the obligations oféthder to make the Loan hereunder are imposed satelgexclusively fc
the benefit of Lender and no other Person shak Istanding to require satisfaction of such condgim accordance wi
their terms or be entitled to assume that Lendémefuse to make the Loan in the absence of stoatpliance with ar
or all thereof and no other Person shall undercmymstances be deemed to be a beneficiary of utiitions, any (
all of which may be freely waived in whole or inrphay Lender if, in Lendes sole discretion, Lender deems it advis
or desirable to do so.

Section 10.17 Application of Funds from SetOff . If either Lender shall obtain from Borrower paymef
any principal of or interest on its Note or paymentany other amount under this Agreement or arherotLoat
Document through the exercise of any right of $ktamunterclaim or similar right or otherwise, ara$ a result of su
payment, such Lender shall have received a pememhthe principal of or interest on the Loan ocls other amoun
then due by Borrower to such Lender that is grethi@n itsrespective interest in the Loan, it shall promptigke suc
adjustments from time to time as shall be equitatdehe end that all Lenders shall share the liteaksuch exce:
payment (net of any expenses that may be inculyeslibh Lender in obtaining or preserving such exgayment) pr
rata in accordance with their respective intergsthe Loan or such other amounts. In furtherasfdbe foregoing, eac
Lender shall make equitable adjustments if suchmeay is rescinded or must otherwise be restorédunider an
applicable bankruptcy, insolvency or other simitaw, any Lender receives a secured claim in liea eét off to whic
this Section 10.13applies, then such Lender shall, to the extenttipadue, exercise its rights in respect of suchusss
claim in a manner
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consistent with the rights of Lenders entitled unités Section 10.170 share in the benefits of any recovery on
secured claim .

Section 10.18 Waiver of Marshalling of Assets. To the fullest extent permitted by law, Borrowfar, itsell
and its successors and assigns, waives all rigtgsniarshalling of the assets of Borrower, Borrogvpartners and othe
with interests in Borrower, and of the Propertyd aagrees not to assert any right under any lawkiperg to th
marshalling of assets, the sale in inverse ordealiehation, homestead exemption, the administratib estates «
decedents, or any other matters whatsoever totdegetuce or affect the right of Lender under tloah Documents to
sale of the Property for the collection of the Delithout any prior or different resort for collemti or of the right ¢
Lender to the payment of the Debt out of the netceeds of the Property in preference to every otft@man
whatsoever.

Section 10.19 Waiver of Counterclaim . Borrower hereby waives the right to assert a tergtaim, other the
a compulsory counterclaim, in any action or proaegdrought against it by Lender or its agents.

Section 10.20 Conflict; Construction of Documents; Reliance. In the event of any conflict between
provisions of this Agreement and any of the othearl. Documents, the provisions of this Agreemenll sloatrol. The
parties hereto acknowledge that they were repreddmnt competent counsel in connection with the tiation, drafting
and execution of the Loan Documents and that swanlDocuments shall not be subject to the prinagbleonstruin:
their meaning against the party which drafted saBetrower acknowledges that, with respect to tlear, Borrowe
shall rely solely on its own judgment and advisorsentering into the Loan without relying in any mm&r on an
statements, representations or recommendationsruddr or any parent, subsidiary or Affiliate of den Lender she
not be subject to any limitation whatsoever in éiercise of any rights or remedies available tonder any of the Loz
Documents or any other agreements or instrumenithvgovern the Loan by virtue of the ownership bgriany paren
subsidiary or Affiliate of Lender of any equity @mest any of them may acquire in Borrower, and ®@eer hereb
irrevocably waives the right to raise any defenstake any action on the basis of the foregoindp wéispect to Lendey’
exercise of any such rights or remedies. Borroagmowledges that Lender engages in the businessabfestal
financings and other real estate transactions mvestments which may be viewed as adverse to opettine with the
business of Borrower or its Affiliates.

Section 10.21 Brokers and Financial Advisors. Borrower hereby represents that it has dealt natlinancia
advisors, brokers, underwriters, placement agawgsnts or finders in connection with the transastioontemplated |
this Agreement. Borrower hereby agrees to indgmuiéfend and hold Lender harmless from and agaimgtand a
claims, liabilities, costs and expenses of any Kindluding Lender’s attorney$ees and expenses) in any way relatir
or arising from a claim by any Person that sucts&eiacted on behalf of Borrower or Lender in cotinacwith the
transactions contemplated herein. The provisidribis Section 10.21shall survive the expiration and terminatiot
this Agreement and the payment of the Debt .

Section 10.22 Prior Agreements. This Agreement and the other Loan Documents coti@entire agreeme
of the parties hereto and thereto in respect ofrdresactions
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contemplated hereby and thereby, and all prioreagemts among or between such parties, whetherooralritten
between Borrower and Lender are superseded bytims tof this Agreement and the other Loan Documents

Section 10.23 Joint and Several Liability . If Borrower consists of more than one (1) Perg@nobligation
and liabilities of each Person shall be joint aedesal.

Section 10.24 Certain Additional Rights of Lender (VCOC) . Notwithstanding anything to the contr
contained in this Agreement, Lender shall haverigjig, in accordance with the terms of this Agreatmé examine tt
books and records of Borrower at any reasonablestiapon no less than ten (10) Business Days poitren

Section 10.25 Contribution .

(a) Definitions. For purposes of this Agreement:
() Allocated Loan Amount” means the amount for each Property set forthare8ule V.

(in“ Benefited Borrower” means any Borrower (i) who has failed to pay itbédted Loan Amount, (i
whose Collateral or assets have not been utiliaeshtisfy obligations under the Loan, or (iii) wedSollateral c
assets have been utilized to satisfy less tham &lkicated Loan Amount, together with interestrér@n and it
proportionate share (based on its Allocated Loanodmy) of any other amounts payable under the
Documents.

(ii)* Collateral ” means the Property owned by Borrower.

(iv)* Defaulting Borrower " means a Borrower who shall have failed to makerdribmtion payment ¢
provided in this Agreement to an Overpaying Borrowe

(v)“ Overpaying Borrower ” means any Borrower (i) who shall pay any amoumxicess of its Allocate
Loan Amount together with interest thereon angitsgportionate share (based on its Allocated Loarodmh) o
any other amounts payable under the Loan Document§i) whose Collateral or assets have beenzetlitc
satisfy obligations under the Loan or otherwise tfog benefit of one or more other Borrowers in gscef it
Allocated Loan Amount.

(vi)* Subrogated Borrower” means any Overpaying Borrower whose rights toedabDIting Borrowers
Collateral are subrogated to the rights of Lendeten the terms of this Agreement.

(b)Any and all of the rights of any Overpaying Bomer set forth in this Agreement are subordirtatéhe right
of Lender under the Loan Documents and any OvengaBiorrower is not permitted to exercise such ggintil afte
payment in full of the Note and the indefeasiblis&action of all obligations of the Borrowers temder under the Lo.
Documents.
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(c)Any Overpaying Borrower shall be entitled to trdsution from any Benefited Borrower for the améaisc
paid, advanced or benefited, up to such Benefiaddsver's then current Allocated Loan Amount together vintieres
thereon and its proportionate share of other ansopayable under the Note. Any such contributioynpnts shall &
made by the Benefited Borrower within ten (10) dafter written demand therefor.

(d)Any Overpaying Borrower shall be subrogatedthe rights of Lender as against any Defaultiragr&ver
including the right to receive a portion of any lsugefaulting Borrowess Collateral in an amount equal to the payt
that such Overpaying Borrower made on behalf oDib&aulting Borrower.

(e)If Lender returns any payments made under tla llocuments in connection with a bankruptcy oolivency
of a Borrower, all Borrowers shall (a) jointly asdverally repay Lender all such amounts repaidttag with interest
the Default Rate, and (b) have no rights of sultiogaunless and until Lender shall have receivdd ifdefeasibl
satisfaction of all obligations of the Borrowersdenthe Loan Documents.

(HLender, shall promptly release, without recoutseLender, the Collateral to such Overpaying Beeg
provided , however if Lender shall receive conflicting requests fronultiple Overpaying Borrowers to receive s
Collateral and such requesting Overpaying Borrowearmot agree as to the disposition of such Co#lhteender shs
have no obligation to release such Collateral whsequesting Overpaying Borrowers unless and sotih requestir
Overpaying Borrowers shall have mutually agreedoathe disposition of such Collateral and so augeor Lender i
writing. Provided Lender shall have received swcitten authorization, Lender shall, without recgeito Lender, relea
the Collateral in question to the Overpaying Boreowr Overpaying Borrowers entitled to receive sGatlateral withir
twenty (20) days thereafter. Prior to releasinghsCollateral, Lender shall be entitled to recefrem the requestir
Overpaying Borrower or Overpaying Borrowers sudieotassurances, indemnities and agreements asenagdonab
requested by Lender.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement tdulyeexecuted by their du
authorized representatives, all as of the day a&ad first above written.

BORROWER :

U-HAUL CO. OF FLORIDA 8, LLC , a Delaware limited liability
company

By:

Gary B. Horton
Treasurer

U-HAUL CO. OF FLORIDA 9, LLC , a Delaware limited liability
company

By:

Gary B. Horton
Treasurer

U-HAUL CO. OF FLORIDA 10, LLC , a Delaware limited liability
company

By:

Gary B. Horton
Treasurer

AREC 8, LLC, a Delaware limited liability company

By:

Gary B. Horton
Treasurer

AREC 9, LLC, a Delaware limited liability company

By:

Gary B. Horton
Treasurer



AREC 10, LLC, a Delaware limited liability company

By:

Gary B. Horton
Treasurer

AREC 13, LLC, a Delaware limited liability company

By:

Gary B. Horton
Treasurer

UHIL 8, LLC , a Delaware limited liability company

By:

Gary B. Horton
Treasurer

UHIL 9, LLC , a Delaware limited liability company

By:

Gary B. Horton
Treasurer

UHIL 10, LLC , a Delaware limited liability company

By:

Gary B. Horton
Treasurer



UHIL 13, LLC , a Delaware limited liability company

By:

Gary B. Horton
Treasurer



LENDER:

MORGAN STANLEY BANK, N.A. , a national banking association

By:

Cynthia Eckes
Authorized Signatory

JPMORGAN CHASE BANK, NATIONAL ASSOCIATION , a banking
association chartered under the laws of the UrStates of America

By:

Marnie A. Adams
Authorized Signatory



