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

FORM 8-K/A

CURRENT REPORT

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

Date of Report (Date of earliest event reportediieJ14, 2005
(May 9, 2005)

Commissiol Registrant, State of Incorporatic I.R.S. Employe
File Numbe Address and Telephone Numt Identification Numbe
1-11255 AMERCO 88-0106815

(A Nevada Corporatior

1325 Airmotive Way, Ste. 1C
Reno, Nevada 895(
Telephone: (775) 6¢-6300

2-38498 U-Haul International, Inc. 86-066306C
(A Nevada Corporatior
2727 N. Central Avenu

Phoenix, Arizona 8500
Telephone: (602) 2¢-6645

Check the appropriate box below if the Form 8-a{lis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))
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Item 1.01. Entry into a Material Definitive Agreement.
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

On June 8, 2005, AMERCO (the “Company”) obtgimpproximately $945 million in financing from ¢ler separate asset-backed facilities
to complete the Company’s refinancing that was ipresty announced on May 9, 2005. These faciliti@sstst of a $240 million senior
mortgage loan funded by Merrill Lynch, a $465 roiflihybrid real estate-backed loan funded by Mdriich and a $240 million senior
mortgage loan funded by Morgan Stanley.

The Company will use the proceeds from thasdities to repay existing indebtedness plus atime pre-tax charge estimated to be
$34 million associated with early payment of ther@any’s existing debt. The Company will use thea#nimg proceeds for its capital and
operational needs.

The description of the foregoing matters isgmmplete and is qualified in its entirety by fé text of the facility agreements, copies of
certain of which are attached hereto as Exhibit§,110.2, 10.3, 10.4, 10.5, 10.6, 10.7 and 10.8asadncorporated herein by this referenc
copy of the press release announcing the complefitime refinancing is attached hereto as Exhi®il9

Item 8.01. Other Events.

On June 9, 2005, the Company announced thairizona Department of Insurance signed an Omrleasing Republic Western Insurance
Company from administrative supervision. A copytted press release is attached hereto as Exhildit 99.

Item 9.01. Financial Statements and Exhibits.

10.1 Amended and Restated Credit Agreement, dated JUZ@08, among Amerco Real Estate Company, Amered Bsate Company
of Texas, Inc., Amerco Real Estate Company of Afadanc., U-Haul Co. of Florida, Inc., U-Haul Int@tional, Inc. and Merrill
Lynch Commercial Finance Cot

10.2 Security Agreement, dated June 8, 2005, by Amee Rstate Company, Amerco Real Estate Compangxdd, Inc., Amerco
Real Estate Company of Alabama, Inc., U-Haul Cd=lofida, Inc., U-Haul International, Inc. and tiiarketing Grantors named
therein in favor of Merrill Lynch Commercial Finam€orp.

10.3 Guarantee, dated June 8, 2005, I-Haul International, Inc. in favor of Merrill LyncBommercial Finance Cor

10.4 Promissory Note, dated June 8, 2005 by Amerco Retalte Company, Amerco Real Estate Company of Téxas Amerco Real
Estate Company of Alabama, Inc.-Haul Co. of Florida, Inc. and-Haul International, Inc

2
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10.5 Form of Mortgage, Security Agreement, AssignmerRehts and Fixture Filing, dated June 8, 2005avoff of Morgan Stanley
Mortgage Capital Inc

10.6 Form of Promissory Note, dated June 8, 2005, infaf Morgan Stanley Mortgage Capital li

10.7 Form of Mortgage, Security Agreement, AssignmeriRehfts and Fixture Filing, dated June 8, 2005avwof of Merrill Lynch
Mortgage Lending, Inc

10.8 Form of Promissory Note, dated June 8, 2005, inrfaf Merrill Lynch Mortgage Lending, Ini
99.1 Press Release dated June 9, 2005 (regarding clokiefinancing)

99.2 Press Release dated June 9, 2005 (regarding Arizepartment of Insurance releas
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SIGNATURES

Pursuant to the requirements of the Secuitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

Dated: June 14, 2005

AMERCO

/s/ Edward J. Shoe
Edward J. Shoen, Preside

U-Haul International, Inc

/s/ Edward J. Shoe
Edward J. Shoen, Preside

4
EXHIBIT 10.1

EXECUTION COPY

AMENDED AND RESTATED
CREDIT AGREEMENT

AMONG

AMERCO REAL ESTATE COMPANY
AMERCO REAL ESTATE COMPANY OF TEXAS, INC.
AMERCO REAL ESTATE COMPANY OF ALABAMA, INC.
U-HAUL CO. OF FLORIDA, INC.
BORROWERS,

U-HAUL INTERNATIONAL, INC.,
GUARANTOR,

AND

MERRILL LYNCH COMMERCIAL FINANCE CORP,,
ASLENDER

DATED AS OF JUNE 8, 2005
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AMENDED AND RESTATED CREDIT AGREEMENT

AMENDED AND RESTATED CREDIT AGREEMENT, dated as &fine 8, 2005, among AMERCO REAL ESTATE COMPANY, evlida
corporation ("AMERCO Real Estate"), AMERCO REAL ESTE COMPANY OF TEXAS, INC., a Texas corporation Y )cRCO Texas"),
AMERCO REAL ESTATE COMPANY OF ALABAMA, INC., an Aleama corporation ("AMERCO Alabama"), and U-HAUL COF
FLORIDA, INC., a Florida corporation ("U-Haul Flaia") (each, a "Borrower" and, individually and ealively, jointly and severally, the
"Borrowers"), U-HAUL INTERNATIONAL, INC., a Nevadaorporation ("U-Haul International”), and MERRILLYINCH COMMERCIAL
FINANCE CORP., a Delaware corporation (togethehitid permitted successors or assigns, the "Lehder"

RECITALS

WHEREAS, pursuant to the Loan and Security Agredndated as of March 1, 2004 (as amended, suppkechen otherwise modified prior
to the date hereof, the "Existing Loan Agreemerat)ong AMERCO, a Nevada corporation and the pammoration of the Borrowers
("AMERCQ"), various subsidiaries of AMERCO, inclungj, but not limited to, AMERCO Texas, AMERCO AlabamAMERCO Real Estate,
U-Haul Florida and U-Haul International, as borrosvécollectively, the "Existing Borrowers"), thenlders identified therein (the "Existing
Lenders") and Wells Fargo Foothill, Inc., as leadger, administrative agent, syndication agedtanilateral agent for the Existing Lenders
(the "Existing Agent"), the Existing Agent and Biig Lenders provided the Existing Borrowers wittaficing for the implementation of a
reorganization plan and for other general corpgpatposes;

WHEREAS, the Borrowers wish to refinance the inddbess under the Existing Loan Agreement, by thig@asient of such indebtedness to
the Lender and the amendment and restatement &xikng Loan Agreement, as set forth in this Agment; and

WHEREAS, the Borrowers are the direct or indiregtdl and beneficial owners of the initial Eligiteoperties (as herein defined) set fortt
Schedule 1.1,

WHEREAS, the Borrowers have requested the Lenderatke available to the Borrowers additional loasmpr@vided herein from time to
time; and

WHEREAS, on the date hereof, the Existing Credi{assherein defined) are assigning to the Lendieéh¢i Existing Loan Agreement and the
loans outstanding thereunder, pursuant to the iBgistan Assignment Agreement and (ii) certain mages encumbering the Eligible
Properties pursuant to the Mortgage Assignmenthéeasin defined);

NOW THEREFORE, the parties hereto hereby agreethieaExisting Loan Agreement is amended and rabtatecad in its entirety ¢
follows:

SECTION 1. DEFINITIONS
1.1 Defined Terms. As used in this Agreement, ttlewing terms shall have the following meanings:

"Account and Payment Instructions Certificate"eatificate, in form satisfactory to the Lender ahd Borrower, setting forth the account
numbers for certain deposit accounts and certaimpat instructions, as provided in this Agreem



"Affiliate": as to any Person, any other Persoméotthan a Subsidiary) which, directly or indirgctk in control of, is controlled by, or is
under common control with, such Person. For purpos$é¢his definition, "control” of a Person (inclad, with its correlative meanings,
"controlled by" and "under common control with") ams the power, directly or indirectly, either toedit or cause the direction of the
management and policies of such Person, whethaughrthe ownership of voting shares, partnershigrésts or other Capital Stock or by
contract or otherwise.

"Aged Truck Intercreditor Agreement": an interctediagreement which may be entered into among #melér, the Aged Truck Lenders and
Merrill Lynch Commercial Finance Corp., as collalexgent for the Lender and the Aged Truck Lenddlse Aged Truck Facility is
provided, pursuant to which, among other thingshaollateral agent shall hold the collateral seuthe Aged Truck Facility and the Aged
Truck Junior Collateral on behalf of both the Agedck Lenders and the Lender, and pursuant to wihietAged Truck Lenders and the
Lender shall agree that the Aged Truck Lenderd blagk a senior security interest in such collaterghat of the Lender, and setting forth
such other terms and conditions as the partiegtinenay agree.

"Aged Truck Junior Collateral"; if the Aged Truclgility is provided, the second-priority collatesgcurity interest (junior to the security
interest of the Aged Truck Lenders) of the Lendethie collateral securing the Aged Truck Facility

"Aged Truck Junior Lien Documents": if the Aged TkuFacility is provided, the security documentsdevicing and governing the Aged
Truck Junior Collateral.

"Aged Truck Lenders"; if the Aged Truck Facilitypsovided, the lender or lenders which make avéal#te Aged Truck Facility.

"Aged Truck Loan Documents": if the Aged Truck Higiis provided, the credit and security documéntaevidencing and governing the
Aged Truck Facility.

"Aged Truck Facility": a revolving credit facilitwhich may be made available by the Aged Truck Lentte AMERCO or a Subsidiary
thereof, in a maximum available principal amoun$©50,000,000 and secured by a fleet of truckstiilérs with an average age of
approximately 10 years, embodying the other temh$osth in the Proposed Summary of Terms and Gmmdi provided by the Aged Truck
Lenders to U-Haul International prior to the da¢edof, and on such other terms and conditions gsbmanutually agreed by the Aged Truck
Lenders, the Lender and U-Haul International.

"Agreement": this Credit Agreement, as amendedplempented or otherwise modified from time to time.

"Alternate Rate": at any time, a rate per annurmaétputhe prime rate announced to be in effectfasich time, as published as the average
rate in The Wall Street Journal.

"Applicable Amortization Schedule™: at any timettina Rapid Amortization Event is in effect, the edble attached hereto as Part | of
Schedule 1.3, and at any other time, the schediisleheed hereto as Part Il of Schedule 1.3.

"Applicable Lending Office": for the Lender, thenlding office of the Lender designated on Schedwéhgreto (or any other lending office
from time to time notified to the Borrower by therder) as the office at which its Loans are to beerand maintained.
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"Applicable Margin": for any Loan, (a) for the firkterest Period, 2.75% per annum, and (b) fohéaterest Period after the first Interest
Period, the applicable rate per annum set forthérntable below opposite the NOI Ratio calculatedhe Lender based upon the Combined
NOI most recently reported by the Borrowers prittte first day of such Interest Period pursuargdotion 6.2(b)

NO Ratio Applicable Margin
Geater than or equal to 2.00 to 1.0 2.75%
G eater than or equal to 1.50 to 1.0 and less than 2.00 to 1.0 2.50%
Greater than or equal to 1.00 to 1.0 and less than 1.50 to 1.0 2.25%
Less than 1.00 to 1.0 2.00%

; provided that the NOI Ratio shall be deemed tgfeater than or equal to 2.00 to 1.0 (A) at ametthat an Event of Default has occurred
and is continuing or (B) at the option of the Lendkthe Borrowers fail to deliver the report ob@bined NOI with respect to all of the
Eligible Properties required to be delivered bgutsuant to Section 6.2(b), during the period fthmexpiration of the time for delivery
thereof until such report of Combined NOI is detae:

"Appraised Value": with respect to any Property,wéh respect to the Properties listed on Schediulethe appraised value of such Property
as set forth in the appraisal thereof previous@yijated to the Lender by the Borrowers and referérmeeSchedule 1.1, and (b) with respect to
any other Property, the appraised value of suchd?typ as set forth in the appraisal of such PrgpertCushman & Wakefield (or other
appraiser satisfactory to the Lender) existingfab@date hereof, or if the date of such existimore than 24 months prior to the date of
determination, a new appraisal by an appraiserjrafatm and scope, satisfactory to the Lender.

"Available Commitment": as to the Lender at anydjran amount equal to the excess, if any, of @pthount of the Commitment at such
time over (b) the aggregate outstanding principadant of Loans at such time.

"Award": any compensation paid by any GovernmeAtahority in connection with a Condemnation in respof all or any part of a
Property.

"Bank Account": a deposit, custody, money-markebtbier similar account (whether, in any case, timdemand or interest or non-interest
bearing) maintained by a Loan Party with a finahicistitution, which may at any time hold any Codleal or Proceeds of Collateral, includ
without limitation, the Concentration Account, f8ellection Account and the Collection Sub-Account.

"Board": the Board of Governors of the Federal Res&ystem of the United States (or any successor).

"Borrower": as defined in the heading to this Agnesit.



"Borrowing Date": any Business Day specified incdice pursuant to
Section 2.2 as a date on which the Borrower requhstLender to make Loans hereunder.

"Business": as defined in Section 4.20(c).

"Business Day": (i) for all purposes other thartegered by clause

(i) of this definition, a day other than a Satyrd&unday or other day on which commercial banksew York City, are authorized or
required by law to close, and, (ii) with respecationotices and determinations in connection wattg payments of principal and interest on,
Eurodollar Loans, any day which is a Business Bagiescribed in clause (i) of this definition andethis also a day on which dealings in
Dollar deposits are carried out in the interbankkaga

"Capital Stock": any and all shares, intereststigipations or other equivalents (however desigmaté capital stock of a corporation,
membership interests in a limited liability compapgrtnership interests in a partnership, any direirailar ownership interests in a Person
(other than a corporation, limited liability compgaor partnership) and any and all warrants, rigiteptions to purchase any of the foregoing.

"CERCLA": as defined in the definition of "Envirorantal Laws".

"Change of Control"; (a) any "person" or "group'itfvin the meaning of Section 13(d) and 14(d) of Exehange Act), other than Permitted
Holders, that becomes the beneficial owner (addfin Rules 13d-3 and 13d-5 under the Exchangg dicectly or indirectly, of 50%, or
more, of the Capital Stock of AMERCO having thehtitp vote for the election of members of the Baafr®irectors or (b) a majority of the
members of the Board of Directors do not consti@oatinuing Directors.

"Closing Date": the date on which the conditionsgadent set forth in Section 5.1 shall be satisfregaived.

"CMBS Accounts": collectively, the Merrill Lynch CBIS Account and the Morgan Stanley CMBS Account.
"CMBS Banks": collectively, the Merrill Lynch CMBBank and the Morgan Stanley CMBS Bank.

"CMBS Bank Direction Letters": as defined in Sent@&10(b).

"CMBS Documents": collectively, the Merrill LynchMBS Documents and the Morgan Stanley CMBS Documents

"CMBS Mortgage Agreements": collectively, the Mértiynch CMBS Mortgage Agreements and the Morgaan&ty CMBS Mortgage
Agreements.

"CMBS Primary Documents": collectively, the Mertifynch CMBS Primary Documents and the Morgan Stafl®BS Primary Document:
"CMBS Properties": as listed on Schedule 1.5 atddtereto.

"CMBS Properties Excess Cash Flow": for any peribd,sum of (a) all amounts which are distributablany of the "Borrowers" under and
as defined in any CMBS Mortgage Agreements
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pursuant to Section 5.05 of such CMBS Mortgage Agrents for such period, and
(b) all other operating revenue of the CMBS Prdperfor such period.

"CMBS Properties Excess Cash Flow Report": the tmgreport to be given by U-Haul International stalpdially in the form of Exhibit H-1
hereto.

"Code": the Internal Revenue Code of 1986, as ag@fidm time to time.

"Collateral": all property and interests in projyeof the Loan Parties, now owned or hereinafteuaeq, upon which a Lien is purported to
created by any Security Document.

"Collection Account"; the deposit account desigdats such in the Account and Payment Instructiaréificate established at the Collection
Account Bank, in the name of U-Haul Internationadl subject to the Collection Account Control Agreem or such other deposit account
(located in the United States) established by ad®aer with the written consent of the Lender.

"Collection Account Bank": JPMorgan Chase Bank, N.A

"Collection Account Control Agreement": the contagireement, in form and substance reasonablyaettsy to Lender, executed and
delivered from time to time by U-Haul Internationtle Lender and the Collection Account Bank, wékhpect to the Collection Account.

"Collection Sub-Account": the interest-bearing deipaccount designated as such in the Account agchEnt Instructions Certificate
established at the Collection Sub-Account Bankh@éname of U-Haul International and subject toGledlection Sub-Account Control
Agreement, or such other deposit account (locat¢dd United States) established by a Borrower thighwritten consent of the Lender.

"Collection Sub-Account Bank": JPMorgan Chase Bathi,.

"Collection Sub-Account Control Agreement": the tohagreement, in form and substance reasonalibfaztory to Lender, executed and
delivered from time to time by U-Haul Internationtle Lender and the Collection Sub-Account Barikh wespect to the Collection Sub-
Account.

"Collection Sub-Account Deposit": for any calendaonth, the deposit to be made by U-Haul Internatiémto the Collection Sub-Account
pursuant to Section 6.10(c) for such month, coimgjsif an amount equal to the sum of (i) the monghincipal amortization payment, if
required, of the Loans pursuant to the Applicabheoitization Schedule hereto required to be paitherPayment Date next following the «

of such month, and (ii) the interest which woulddoe to be paid on the Payment Date next followiregend of such month calculated
assuming that applicable NOI Ratio at all timesryisuch month would result in the Loans bearirghighest possible interest rate provided
for under Section 3.1(a) at all times during suanth.

"Collection Sub-Account Failure™: the failure of Haul International to make the required Collect®ub-Account Deposit by the 21st day of
each calendar month (or, if unrestricted fundsadneady on deposit in the Collection Sub-Accoum, failure of U-Haul International to
deposit an amount sufficient such that the unmstlifunds on deposit in the Collection Sdbeount by such 21st day of such calendar m

is not less than the Collection Sub-Account Deposit
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"Combined NOI": for any period with respect to BBerrowers, the NOI of all of the Eligible Propediewned by the Borrowers on a
combined basis.

"Commitment": the obligation of the Lender to malaans to the Borrowers pursuant to Section 2. hiaggregate principal amount at any
one time outstanding not to exceed, during any mémitowing the Closing Date, the amount set farfiposite such month on the Applicable
Amortization Schedule under the caption "Maximungfagate Amount (beginning of month)”, as such arhoay be changed from time to
time in accordance with the provisions of this Agrent. As of the Closing Date, the Commitment w&5$000,000.

"Commitment Letter": the commitment letter datedyM&a 2005 between the Lender and the Loan Parties.

"Commitment Period": the period from and includihg date hereof to but not including the Terminafiate or such earlier date on which
the Commitment shall terminate as provided herein.

"Commonly Controlled Entity": an entity, whethermot incorporated, which is under common contrahwihe Borrower within the meaning
of Section 4001 of ERISA or is part of a group whiccludes the Borrower and which is treated a@sglesemployer under Section 414(b) or
(c) of the Code or, for purposes of the Code, $actiLl4(m) or (0) of the Code.

"Concentration Account": the deposit account desigth as such in the Account and Payment Instruist@ettificate in the name of U-Haul
International maintained at the Concentration Actddank at Phoenix, Arizona or such other depasibant (located in the United States)
established by a Borrower with the consent of taeder.

"Concentration Account Bank": JPMorgan Chase B&hR,
"Concentration Account Direction Letter": as defina Section 6.10(b).

"Condemnation™: a temporary or permanent takingusy Governmental Authority as the result, in lieuroanticipation, of the exercise of t
right of condemnation or eminent domain, of alkay part of any Property, or any interest thereiright accruing thereto, including any
right of access thereto affecting the Propertynyr gart thereof.

"Continuation”, "Continuing" and "Continued" shedfer to the continuation of a Eurodollar Loan frome Interest Period to the next Interest
Period.

"Continuing Directors": the directors of AMERCO tre Closing Date and each other director of AMERE&®uch other director's
nomination for election to the Board of DirectofsSAdlERCO is recommended by a majority of the themnthhuing Directors.

"Contractual Obligation": as to any Person, anyjsion of any security issued by such Person @myfagreement, instrument or other
undertaking to which such Person is a party or hickvit or any of its property is bound.

"Debt Service Coverage Ratio": as of the last dagng fiscal quarter of the Borrowers, the ratiqaf the sum of (i) CMBS Properties Excess
Cash Flow for the period of twelve consecutive rdéer months ended on the last day of the month oiately preceding the month in which
such day occurs divided by four and (i) CombinediNbr the period of twelve consecutive calendanthe
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ended on the last day of the month immediatelyeuizng the month in which such day occurs, divideddar, to (b) the sum of (i) interest
payable on the Loans during the fiscal quarter éraresuch day and (ii) payments of principal onltbans made during the fiscal quarter
ended on such day; provided, that for purposeslotitating such CMBS Properties Excess Cash Fldes# than twelve months have elay
since the closing of the transaction contemplatethb CMBS Documents as to which the Borrowers hmweeided the reports contemplated
in Section 6.1, the amount in clause (a)(i) of thedinition shall be CMBS Properties Excess CaslwHbr the period from such closing of t
transaction contemplated by the CMBS Documentsith ast day of the month immediately precedingntioaith in which such last day of
such fiscal quarter occurs multiplied by a fractithre numerator of which is 12 and the denominatevhich is the number of calendar
months elapsed since the closing of the transactotemplated by the CMBS Documents as to which seports contemplated in Section
6.1 have been provided.

"Default"; any of the events specified in Sectigm@ether or not any requirement for the givingiofice, the lapse of time, or both, or any
other condition, has been satisfied.

"Direction Letters"; as defined in Section 6.10(b).
"Dollars" and "$": dollars in lawful currency ofeHJnited States of America.

"Eligible Property": any Property which satisfiémtEligibility Criteria and is approved by the Lemdn its reasonable discretion. The Lender
hereby acknowledges that the Properties listedatve@ule 1.1 are Eligible Properties. The Lendenaaedges that, upon request of the
Borrowers, other Properties ("Substitute Propebtiery be substituted for Eligible Properties, @od as at the time of such substitution such
Substitute Properties satisfy the Eligibility Criteand the representations set forth in Sectio28 dnd 4.21 shall be true and correct with
respect to such Substitute Property.

"Eligibility Criteria": with respect to any Propgrtthe criteria listed on Schedule 1.4.

"Environmental Indemnity Agreement": the environrtaindemnity agreement to be executed and delivbyethe Loan Parties in favor of
the Lender, in form and substance reasonably aatasfy to the Lender.

"Environmental Laws"; collectively, any civil oriaminal, local, state or federal law, rule or rediga ordinance, code, decree, judgment,
permit, license, agreement with Governmental Alitles; or other requirements of law, including coomiaw, pertaining to the environme
natural resources, pollution, health, safety, clepnunderground storage tanks and/or governingdnelling, use, presence, release,
transportation, treatment, storage, disposal, pogxre to hazardous substances including, wittmitation, the Comprehensive
Environmental Response, Compensation and Lialilyof 1980 (42 U.S.C. Section 9601 et seq.) ("CERG, the Resource Conservation
and Recovery Act of 1976 (42 U.S.C. Section 6908eqt), the Federal Water Pollution Control Act (BS.C. Section 1251 et seq.), the
Hazardous Materials Transportation Act (49 U.S.€xti®n 5101 et seq.), the Clean Air Act (42 U.SS€ction 7401 et seq.), the Federal
Insecticide, Fungicide and Rodenticide Act (7 U.SS€ction 136 et seq.), the Emergency PlanningCamdmunity Right to Know Act (42
U.S.C. Section 11001 et seq.), the Occupationat$aind Health Act (29 U.S.C. Section 651 et sélge) Residential Lead-Based Paint
Hazard Reduction Act (42 U.S.C. Section 4851 ef)saqy analogous state or local laws, any amentiiikareto, and the regulations
promulgated pursuant to said laws, together withraendments from time to time to any of the foiago

"Environmental Permits": as defined in Section 420



"Environmental Reports": as defined in the Enviremtal Indemnity Agreement.
"ERISA": the Employee Retirement Income Security 81974, as amended from time to time.

"Eurocurrency Reserve Requirements": for any dagpgdied to a Eurodollar Loan, the aggregate (witlduplication) of the rates (expressed
as a decimal fraction) of reserve requirementsecion such day (including, without limitation, masupplemental, marginal and emergency
reserves under any regulations of the Board orddowernmental Authority having jurisdiction witespect thereto), as now and from tim:
time hereafter in effect, dealing with reserve isgents prescribed for eurocurrency funding (auttyereferred to as "Eurocurrency
Liabilities" in Regulation D of such Board) requdrto be maintained by the Lender.

"Eurodollar Base Rate" shall mean with respeciitheday during each Interest Period pertainingEarmdollar Loan, the rate per annum
equal to the corresponding rate appearing on p&gfevBof Bloomberg L.P. as "LIBOR" for such Inter@2griod two (2) Business Days prior
to the beginning of such Interest Period (and ¢hsdate is not a Business Day, the Eurodollar Regéfect on the Business Day immediately
preceding such date), and if such rate shall nsobguoted, the rate per annum at which the Leisd&fered Dollar deposits at or about 1C
A.M., New York City time, two Business Days priarthe beginning of such Interest Period by primekisan the interbank eurodollar mar
where the eurodollar and foreign currency exchamggations in respect of its Loans are then beimglacted for delivery on the first day of
such Interest Period for the number of days coradrtierein and in an amount comparable to the ataduhe Loans to be outstanding
during such Interest Period; provided, that, on dany during which the circumstances specified in

Section 3.8 or 3.10 are in existence, the EurodBlite shall be the Alternate Rate.

"Eurodollar Loans": Loans the rate of interest agglile to which is based upon the Eurodollar Rate.

"Eurodollar Rate": with respect to each day dugagh Interest Period pertaining to a Eurodollani,@erate per annum determined for such
day in accordance with the following formula (roeddupwards to the nearest 1/100th of 1%):

Eurodollar Base Rate

1.00 - Eurocurrency Reserve Requirements

"Event of Default": any of the events specifiedS@&ction 8; provided that any requirement for thengj of notice, the lapse of time, or both,
or any other condition, has been satisfied.

"Existing Creditors": the "Lenders", the "Issuingrider" and the "Agent" under, and each as defimeithé Existing Loan Agreement.

"Existing Financing Documents": collectively, thgigting Loan Agreement, the Existing Mortgages, tredother "Loan Documents" as
defined in the Existing Loan Agreement.

"Existing Loan Agreement": as defined in the rdsitzereto.

"Existing Loan Assignment Agreement": the Assigninggreement, substantially in the form of Exhibitd be entered into among the
Lender, the Loan Parties and the Existing Credi@mssthe same may be amended, supplemented owashenodified from time to time.
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"Existing Mortgage": each of the duly recorded rgages or deeds of trust dated as of March 1, 208dspect of the Eligible Properties,
made for the benefit of Wells Fargo Foothill, Ires,agent for the Existing Creditors.

"Facility": the Commitment and the extensions @fdit made thereunder.

"Family Member": with respect to any individualetBpouse and lineal descendants (including childneihgrandchildren by adoption) of si
individual, the spouses of each such lineal desmeisdand the lineal descendants of such Persons.

"Family Trusts": with respect to any individual,yainusts, limited partnerships or other entitiesblshed for the primary benefit of, the
executor or administrator of the estate of, or olbgal representative of, such individual.

"Financing Lease": any lease of property, realespnal, the obligations of the lessee in respleahich are required in accordance with
GAAP to be capitalized on a balance sheet of thecke.

"GAAP": generally accepted accounting principlesha United States of America in effect from tirodime.

"Governing Documents": as to any Person, its asidr certificate of incorporation and by-laws pgstnership agreement, its certificate of
formation and operating agreement, and/or the afganizational or governing documents of suchders

"Governmental Authority": any nation or governmeany state or other political subdivision thereod @ny entity exercising executive,
legislative, judicial, regulatory or administratifmctions of or pertaining to government.

"Guarantee": the Guarantee to be executed andedetiby U-Haul International, substantially in fbem of Exhibit B, as the same may be
amended, supplemented or otherwise modified frome to time.

"Guarantee Obligation": as to any Person (the "gt@eing person”), any obligation of (a) the gua@ing person or (b) another Person
(including, without limitation, any bank under alejter of credit) to induce the creation of whitle guaranteeing person has issued a
reimbursement, counterindemnity or similar obligatiin either case guaranteeing or in effect guasng any Indebtedness, leases,
dividends or other obligations (the "primary obtigas") of any other third Person (the "primaryigbt") in any manner, whether directly or
indirectly; provided, however, that the term GuaganObligation shall not include endorsements stiriiments for deposit or collection, non-
recourse carve out guarantees, performance guasaoteonstruction and completion guarantees,dh ease in the ordinary course of
business. The terms "Guarantee" and "Guaranteed!'asa verb shall have a correlative meaningamaunt of any Guarantee Obligatior
any guaranteeing person shall be deemed to bewre bf (a) an amount equal to the stated or detedtsle amount of the primary obligation
in respect of which such Guarantee Obligation isdenand (b) the maximum amount for which such guasing person may be liable
pursuant to the terms of the instrument embodyir $Suarantee Obligation, unless such primary alibig and the maximum amount for
which such guaranteeing person may be liable arstated or determinable, in which case the amotistich Guarantee Obligation shall be
such guaranteeing person's maximum reasonablyiated liability in respect thereof as determingadh® Borrowers in good faith.
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"Guarantor": U-Haul International.

"Hazardous Substances": collectively, any hazardouxsc or harmful substances, wastes, materialiiifants or contaminants (including,
without limitation, asbestos, polychlorinated biphis ("PCBs"), petroleum or petroleum by-produatsvastes, flammable explosives,
radioactive materials, infectious substances, nmakterials containing leaolased paint or raw materials which include hazasdmnstituent:
or any other substances or materials which ardifaehunder or regulated by Environmental Laws.

"Hedge Agreement"; any interest rate, cap or caltgeement or similar arrangement entered intonlgyBrrower or any of its Subsidiaries
providing for protection against fluctuations itdrest rates or the exchange of nominal interdigations.

"Indebtedness": of any Person at any date, witHoptication, (a) all indebtedness of such Persoméorowed money (whether by loan or
issuance and sale of debt securities) or for tlera purchase price of property or services (aten current trade liabilities incurred in the
ordinary course of business and payable in accomdatith customary practices),

(b) any other indebtedness of such Person whiekidenced by a note, bond, debenture or similarungent, (c) all obligations of such
Person under Financing Leases, (d) all obligatairsich Person in respect of letters of crediteptances or similar instruments issued or
created for the account of such Person, (e) dliliies secured by (or for which the holder of Buabligations has an existing right, conting
or otherwise, to be secured by) any Lien on anp@ry owned by such Person even though such Paesonot assumed or otherwise bec
liable for the payment thereof, (f) all Guarantddi@ations of such Person in respect of obligatiohthe kind referred to in clauses (a)
through (e) above, and (g) for the purposes ofi@e&(e) only, all obligations of such Person igpect of Hedge Agreements. The amount of
any Indebtedness under clause (e) shall be eqtia tesser of (A) the stated amount of the relevaligations and (B) the fair market value
of the property subject to the relevant Lien andarrtlause (g) shall be the net amount, includmgreet termination payments, required tc
paid to a counterparty, calculated on a net aggedamsis assuming all such Hedge Agreements wernéinted at the same time, rather than
the notional amount of the applicable Hedge Agregme

"Insolvency": with respect to any Multiemployer RJahe condition that such Plan is insolvent wittia meaning of Section 4245 of ERISA.
"Insolvent": pertaining to a condition of Insolvenc
"Interest Period": with respect to any Eurodollaah:

(a) initially, the period commencing on the borrog/idate with respect to such Eurodollar Loan ardingnon the next following Payment
Date; and

(b) thereafter, each period commencing on the digviing the last day of the preceding Interestidteapplicable to such Eurodollar Loan
and ending on the next following Payment Date;

provided that, all of the foregoing provisions tilg to Interest Periods are subject to the folluyvi

(2) if any Interest Period would otherwise end afag that is not a Business Day, such InteresbBetiall be extended to the next succee
Business Day; and
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(2) any Interest Period with respect to any Loant thould otherwise extend beyond the TerminatioteDshall end on the Termination Date.
"Lender": as defined in the heading hereto.

"Lien": any mortgage, pledge, hypothecation, assignt, deposit arrangement, encumbrance, lien {etsitar other), charge or other security
interest or any preference, priority or other siggwagreement or preferential arrangement of ang kir nature whatsoever intended as a
security device (including, without limitation, asgnditional sale or other title retention agreet@i any Financing Lease having
substantially the same economic effect as anyefdahegoing), and the filing of any financing statnt under the Uniform Commercial Code
or comparable law of any jurisdiction in respectnf of the foregoing to the extent intended ascaisty device or to give notice of a secu
interest.

"Loan Documents": this Agreement, the Note, thesfixg Loan Assignment Agreement, the Guarantedt@a&ecurity Documents.
"Loan Parties": the Borrowers, the Guarantor amd\Mlarketing Grantors.
"Loans": as defined in Section 2.1.

“Local Account": a Bank Account, associated withEigible Property and into which the Borrowerslsdaposit or cause to be deposited
daily all cash receipts and collections of Collateelating to such Eligible Property, listed astsin the Account and Payment Instructions
Certificate.

"Local Counsel Checklist": each checklist to be pteted by local counsel to the Borrowers with respe an Eligible Property, in
substantially the form attached hereto as Exhibit |

"Marketing Grantors": as defined in the Securityrégment.

"Material Adverse Effect": a material adverse efffes (a) the business, operations, property, camd{financial or otherwise) of the Loan
Parties taken as a whole or (b) the validity ooergability of this Agreement or any of the oth@ah Documents or the rights or remedies of
the Lender or the Lender hereunder or thereunder.

"Merrill Lynch CMBS Account": the "Central Accoun#s defined in the Merrill Lynch CMBS Mortgage Agneents, being the deposit
account so designated in the Account and Paymetrubitions Certificate.

"Merrill Lynch CMBS Bank": JPMorgan Chase Bank, N.As the bank at which the Merrill Lynch CMBS Aaeobis maintained.
"Merrill Lynch CMBS Bank Direction Letter": as degd in Section 6.10(b).
"Merrill Lynch CMBS Documents”; all "Loan Documehtas defined in the Merrill Lynch CMBS Mortgage Aggments.

"Merrill Lynch CMBS Mortgage Agreement": each Maatge, Security Agreement, Assignment of Rents axulifé Filing, dated as of June
8, 2005, made by the respective borrowers namedith® Merrill Lynch Mortgage Lending, Inc.
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"Merrill Lynch CMBS Primary Documents": the "Sedyrinstrument", the "Note", the "Assignment”, eashdefined in the Merrill Lynch
CMBS Mortgage Agreements, and the Guaranty, dated dune 8, 2005, made by AMERCO Real Estate CompeMERCO Real Estate
Company of Texas, U-Haul Company of Florida, indiagf Merrill Lynch Mortgage Lending, Inc., in resgt of the Merrill Lynch CMBS
Documents.

"Mezzanine Financing": any "Mez Loan" as define&i@MBS Mortgage Agreement, or any other mezzaséi® financing incurred by any
Loan Party of any Affiliate of a Loan Party andi#etl to any payment of any amounts prior to theE3vProperties Excess Cash Flow,
whether pursuant to the "waterfall" provisions ny&MBS Documents, pursuant to the corporate ortaagiructure of the borrowers of such
Mezzanine Financing and its Affiliates, or othemyig being understood that the aggregate prin@paiunt of such Mezzanine Financings
not to exceed $50,000,000 at any time.

"Morgan Stanley CMBS Account": the "Central Accduas defined in the Morgan Stanley CMBS Mortgagee&gnents, being the deposit
account so designated in the Account and Paymetrubiiions Certificate.

"Morgan Stanley CMBS Bank": JPMorgan Chase Bank.Nas the bank at which the Morgan Stanley CMB$dAmt is maintained.
"Morgan Stanley CMBS Bank Direction Letter": asidetl in Section 6.10(b).
"Morgan Stanley CMBS Documents": all "Loan Docun#ras defined in the Morgan Stanley CMBS Mortgaggegments.

"Morgan Stanley CMBS Mortgage Agreement": each gage, Security Agreement, Assignment of Rents axtdre Filing, dated as of Jui
8, 2005, made by the respective borrowers namedith® Morgan Stanley Mortgage Capital, Inc.

"Morgan Stanley CMBS Primary Documents": the "Ségunstrument”, the "Note", the "Assignment”, afided in the Morgan Stanley
CMBS Mortgage Agreements, and the Guaranty, dated dune 8, 2005, made by AMERCO Real Estate CompeMERCO Real Estate
Company of Texas, U-Haul Company of Florida, indiaef Morgan Stanley Mortgage Capital, Inc., inpest of the Morgan Stanley CMBS
Documents.

"Mortgage": any Existing Mortgage for any of théii Eligible Properties, as assigned and modifiedecure the Loans under this
Agreement pursuant to a Mortgage Assignment, agdvaortgage or deed of trust for any new or subtikligible Properties on substantie
the same terms and conditions as such Existingddggs as so assigned and modified, or on suchtetimes as shall be approved by the
Lender in its sole discretion, as the same mayntended, supplemented or otherwise modified frone tiontime.

"Mortgage Assignment": each of the Mortgage Assignta to be executed and delivered by a Loan Pdrighwowns the applicable initial
Eligible Property, substantially in the form sepalyaapproved by the Lender prior to the date higreothe same may be amended,
supplemented or otherwise modified from time toetim

"Mortgage Documents"; the Existing Mortgages, therfdage Assignments, and each title insuranceyobweering the same together with
any endorsements thereto.
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"Multiemployer Plan": a Plan which is a "multiempér plan” as defined in Section 4001(a)(3) of ERESA which is subject to Title IV of
ERISA.

"New Lending Office": as defined in Section 3.12(c)

"NOI": with respect to any Property for any perofttime, the amount obtained by subtracting Opegaixpenses for such Property for such
period from Operating Revenue for such Propertystmh period.

"NOI Ratio": as of the last day of any monthly periended on the 10th of a calendar month, the o&fja) the excess of (i) the average of the
aggregate outstanding principal amount of the Lasmsach day during such monthly period over @iy6of the aggregate Appraised Values
of all Eligible Properties on the last day of smebnthly period, to (b) the Combined NOI for theipdrof twelve consecutive calendar mor
ended on the last day of the calendar month imntelglipreceding the month most recently ended gacuch day.

"Non-Bank Status Certificate": as defined in Setto12(c)(2).
"Non-Excluded Taxes": as defined in Section 3.12(a)
"Non-US Lender": as defined in Section 3.12(c).

"Non-Usage Amount": with respect to any Paymen&eDtte difference (but not less than zero) betwagB80% of the Commitment as in
effect as of the prior Payment Date and (b) theagedaily outstanding principal amount of the Lo the period since the most recent
prior Payment Date (or, if more recent, the Clodixade).

"Note": as defined in Section 3.4(e).

"Obligations": the unpaid principal amount of, d@nterest (including, without limitation, interest@uing after the maturity of the Loans and
interest accruing after the filing of any petitionbankruptcy, or the commencement of any insolyereorganization or like proceeding,
relating to any Borrower, whether or not a claimgost-filing or post-petition interest is allowgdsuch proceeding) on the Loans, and all
other obligations and liabilities of the Loan Pastio the Lender, whether direct or indirect, altgobr contingent, due or to become due, or
now existing or hereafter incurred, which may atieder, or out of or in connection with this Agresmt) the Note, the Guarantee, the Sec
Documents, any other Loan Documents, and any diberment made, delivered or given in connectiorethigh or herewith, whether on
account of principal, interest, reimbursement ddligns, fees, indemnities, costs, expenses (intfydvithout limitation, all fees and
disbursements of counsel to the Lender that anénetjto be paid by a Loan Party pursuant to thageof the Loan Documents) or otherwi

"Obligor": as the context may require, each Bormwlee Guarantor and each other Person (otherttieahender or any Person that is not an
Affiliate of the Borrowers or the Guarantor) obligd under any Loan Document.

"Operating Expenses": with respect to any Propfertyany period of time, the total of all expensesially paid or payable, computed on a
cash accounting basis consistent with prior pract€ whatever kind relating to the operation, neiance and management of the Property.
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"Operating Revenue": with respect to any Propestyahy period of time, all revenue, computed oashcaccounting basis consistent with
prior practice, derived from the ownership and afien of the Property from whatever source, inalgdiwithout limitation, seltorage renti
revenue, retail income, rental equipment commissand other miscellaneous income derived from Suoperty.

"Payment Date": the 10th day of each calendar month

"PBGC": the Pension Benefit Guaranty Corporatidialegshed pursuant to Subtitle A of Title IV of ERA.

"Permitted Holder": Edward J. Shoen, Mark V. Shalames P. Shoen and their Family Members, andFaenily Trusts.
"Permitted Liens": Liens permitted pursuant to Wegative Pledge provision contained in Sectionof this Agreement.

"Person”: an individual, partnership, corporatitmjted liability company, business trust, joinbek company, trust, unincorporated
association, joint venture, Governmental Authooityother entity of whatever nature.

"Plan"; at a particular time, any employee ber@fin which is covered by Title IV of ERISA and iespect of which the Borrower or a
Commonly Controlled Entity is (or, if such plan wdaerminated at such time, would under
Section 4069 of ERISA be deemed to be) an "emplagdefined in Section 3(5) of ERISA.

"Property": a parcel of real property, operatecalorrower or an Affiliate thereof as a moving eerir selfstorage facility, together with tl
improvements and fixtures thereon and owned irdfectly by a Borrower, together with all rightsrfgning to such property and
improvements.

"Rapid Amortization Event": on any date of deteration, a Rapid Amortization Event shall exist i&tBebt Service Coverage Ratio for the
fiscal quarter of any Borrower most recently endedr prior to such date was less than 1.25 to 1.

"Regulation U": Regulation U of the Board of Govers of the Federal Reserve System as in effect fim to time.

"Release": means any spilling, leaking, pumpingirpg, emitting, emptying, leaching, dischargingecting, escaping, leaching, dumping
disposing of a Hazardous Substance.

"Reorganization": with respect to any Multiemploydan, the condition that such plan is in reorgatidn within the meaning of Section 42
of ERISA.

"Reportable Event": any of the events set fortBéttion 4043(c) of ERISA, other than those evesit® avhich the thirty day notice period is
waived under Sections .21, .22, .23, .26, .27 ®0f2PBGC Reg. Section 4043.

"Requirement of Law": as to any Person, the cegté of incorporation and by-laws or other orgatimzel or Governing Documents of such
Person, and any law, treaty, rule or regulatiodaiermination of an arbitrator or a court or ot@ewvernmental Authority, in each case
applicable to or binding upon such Person or an{sqiroperty or to which such Person or any opitsperty is subject.
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"Responsible Officer": with respect to any Loantiaany officer of such Loan Party or, with respecfinancial matters, the chief financial
officer or treasurer of such Loan Party.

"Security Documents": the collective referencehi® Security Agreement, the Mortgage Documents, Agedk Junior Lien Documents, and
all other security documents, if any, hereafteivéeéd to the Lender granting a Lien on any assaseets of any Person to secure any of the
Obligations or to secure any guarantee of any Shllgations.

"Single Employer Plan": any Plan which is covergdritle IV of ERISA, but which is not a Multiempley Plan.

"Subsidiary": as to any Person, a corporation,neaship or other entity of which shares of stockthier ownership interests having ordinary
voting power (other than stock or such other owmiprgterests having such power only by reasomefttappening of a contingency) to elect
a majority of the board of directors or other masragf such corporation, partnership or other gatié at the time owned, or the manager
of which is otherwise controlled, directly or inglatly through one or more intermediaries, or bbthsuch Person.

"Taxes": all real estate and personal propertydaassessments, water rates or sewer rents, niogreafter levied or assessed or imposed
against the Property or part thereof.

"Tenants": all tenants, lessees, subtenants amd otitupants of the Eligible Properties.

"Termination Date": the earliest to occur of (ahdul.0, 2010, as such date may be extended putsu@attion 2.5, and (b) the date of
termination of the Commitment pursuant to SectidHs 2.5, 2.6 or 8.

"Tranche": the collective reference to Eurodollaahs of the then current Interest Periods witheesm all of which begin on the same date
and end on the same later date (whether or notlspahs shall originally have been made on the sdayg

"US Person": as defined in Section 3.12(c).
1.2 Other Definitional Provisions.

(a) Unless otherwise specified therein, all termfneéd in this Agreement shall have the definedmegs when used in the Note or any other
Loan Documents or any certificate or other docunneadle or delivered pursuant hereto or thereto.

(b) As used herein and in the Note, any other LDacuments and any certificate or other documentenuaidielivered pursuant hereto or
thereto, accounting terms relating to the Guaramtoy Borrower and its Subsidiaries not define8éttion 1.1 and accounting terms partly
defined in Section 1.1, to the extent not defireddl|l have the respective meanings given to theteuBAAP.

(c) The words "hereof", "herein" and "hereunderd arords of similar import when used in this Agreatghall refer to this Agreement as a
whole and not to any particular provision of thigréement, and Section, Schedule and Exhibit refeseare to this Agreement unless
otherwise specified.

(d) The meanings given to terms defined hereinl slega¢qually applicable to both the singular andgdiforms of such terms.
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SECTION 2. AMOUNT AND TERMS OF COMMITMENT
2.1 Commitment.

(a) On the Closing Date, concurrently with the adreant and restatement of the Existing Loan Agree¢rmereby, the Lender is acquiring 1
outstanding loans under the Existing Loan Agreerasmirovided under the terms of the Existing Loasignment Agreement, and such Ic
and the terms thereof shall immediately be amen@stihted and reconstituted as, and shall therefgpail purposes of the Loan Documents
be, Loans outstanding under this Agreement. Subgeitte terms and conditions hereof, the Lendezegyto make Loans ("Loans") to the
Borrowers from time to time during the CommitmeetiBd in an aggregate principal amount at any one butstanding not to exceed the
Commitment then in effect; provided, that the Comnmeints shall terminate at 6:00 p.m., New York diitye, on June 8, 2005, if the initial
Loans have not been made prior to that time. DuttiegCommitment Period the Borrower may use the @itments by borrowing, prepayi
the Loans in whole or in part, and reborrowingjrathccordance with the terms and conditions hereof

(b) The Loans hereunder shall be Eurodollar Loans.

2.2 Procedure for Borrowing. The Borrower may bartimder the Commitment during the Commitment Pedincény Business Day, not to
exceed four times in a single month, in an aggeegehcipal amount not exceeding the aggregatelalviai Commitment then in effect,
provided that the Borrower shall give the Lendeniocable notice (which notice must be receivethieyiender prior to 2:00 p.m., New Y¢
City time, three Business Days prior to the reqeet&orrowing Date) in the form of Annex I, duly cpleted, specifying (i) the amount to be
borrowed and (ii) the requested Borrowing Date.rHaarrowing under the Commitment shall be in an ame@qual to $1,000,000 or a whole
multiple of $100,000 in excess thereof. The Lendiirmake such borrowing available to the Borrowbysthe Lender transferring funds
relating to such borrowing to such account of tloerBwers as the Borrowers may from time to timegieste (it being agreed that the initial
Loans shall be funded at the Borrowers' requestitg/ transfer in accordance with the instructioegagately certified to the Lender by the
Borrowers in writing prior to the Closing Date aspukcified as such in the Account and Payment lastmns Certificate.

2.3 Non-Usage Fee. The Borrower agrees to payethehder for the account of the Lender a non-u$agéor the period from and including
the first day of the Commitment Period to but mafliding the Termination Date, computed at the 0&t2375% per annum on the Non-
Usage Amount for the Payment Date for which payngentade, payable monthly in arrears on each PatyDetie and on the Termination
Date or such earlier date as the Commitment shatlihate as provided herein, commencing on thedfrsuch dates to occur after the date
hereof.

2.4 Mandatory Reduction of Commitment. The Committhehall automatically be reduced on the datesratite amounts (a) as set forth on
the Applicable Amortization Schedule, (b) as preddn the second sentence of

Section 3.6(b), (c) upon any sale, transfer, exgban other disposition of any Eligible Propertyaoly interest (other than leases of or
easements on any such Eligible Property not prtdubiereby) therein, or upon any Eligible Propedssing to be an Eligible Property
pursuant to Sections 6.11(b)(i)(B) or 6.11(e),nmaaount equal to 65% of the Appraised Value ohgtiggible Property, provided that, if in
connection with such sale, transfer, exchangelm@ratisposition of an Eligible Property the Borresveubstitute a new Eligible Property
pursuant to Section 2.6, such amount of reductfaheCommitment shall be limited to 65% of the ess;, if any, of the Appraised Value of
the Eligible Property so being disposed of overAperaised Value of the new Eligible Property besudpstituted therefor, and (d) if any Lc
Party or Affiliate of any Loan Party shall at amyé incur, assume or suffer to exist Indebtednesieuthe Loan Documents, the CMBS
Documents and
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any Mezzanine Financing, in an aggregate outstgnglimcipal amount at such time in excess of $9a%,000 minus the amount of any
scheduled repayments required to be made thereprideto such date of determination, in an amagual to such excess; and in each such
case the Borrowers shall prepay the Loans andter@amounts owing under the Loan Documents asgedvn Section 3.6(a).

2.5 Extension of Termination Date. The Borrowerynue not more than two (2) occasions, requesttiieal ermination Date (the "Existing
Termination Date") then in effect be extended ®dhate one (1) year following such Existing TerrtioraDate (the "Extension Date"). Such
request shall be made by written notice to the eemadt less than 90 days prior to the Existing Tieation Date. If such notice of request for
extension is so timely made, and all of the condgiprecedent to the extension of the Terminatiate Bet forth in Section 5.3 shall have
been satisfied or waived by the Lender, then, #reder may, in its sole discretion, approve suchresion of the Existing Termination Date
by notice to the Borrowers, whereupon, effectivefathe date immediately prior to the Existing Tération Date, the Extension Date shall
become the "Termination Date" for all purposeshefitoan Documents, and the Existing Terminatiore3htll cease to be the "Termination
Date" for purposes of the Loan Documents. If thadex is at the time of such extension the holder Nbte, the Borrowers shall execute and
deliver to the Lender a substitute Note settinghfsuch new Termination Date.

2.6 Substitution of Eligible Properties. The Borer shall have the right, upon not less than 3@ datice to the Lender, to substitute a new
Property for an Eligible Property included in thell@teral; provided, that (a) such Property shafisfy all of the Eligibility Criteria as an
Eligible Property, and the Borrowers shall provile Lender with such information as the Lenderlglealsonably request to confirm the
same; (b) all of the conditions specified in Sat%o2(c) and (d) shall have been satisfied witpeesto such new Property and the
environmental searches and reports required uretgiod 6.8(f) shall have been performed and dedide(c) the representations and
warranties specified in Sections 4.20 and 4.21h(wéspect to such new Property) shall be true anect in all material respects after giving
effect to such requested substitution; (d) if thpraisal on such Property is dated more than 24imarior to the date of such requested
substitution, the Lender shall have the right teree a new appraisal by an appraiser, and in featisfactory to the Lender; (e) the sum of
the Appraised Value of such new Property, plusatneunt of any concurrent reduction of the Commithmeade pursuant to Section 2.4(c)
divided by 65%, shall be not less than the ApprhMalue of the Property being substituted; an@f@r giving effect to such substitution, no
Default or Event of Default shall have occurred aedontinuing; provided, further, however, thatlith new Property is a Property that has
been released from the Lien of the CMBS Documemtisveould not satisfy the requirements set forthlause (b) and (c) of the immediately
preceding proviso solely because the representatiSection 4.21(b) would not be true and corrét,Borrowers may nonetheless substitute
such Eligible Property for such new Property agjlaa the Borrowers prepay the Loans pursuant thoBe®.5 not later than five Business
Days following the date the Borrowers receive argcpeds of any Award in respect of such new Prgperan amount equal to the greater of
65% of the Appraised Value of such new Propertythedamount of the Award received in respect ohsuemw Property. If the conditions
specified in the immediately preceding sentencd bhae been satisfied, the substituted Eligiblederty shall cease to be an Eligible
Property and the Lender shall release the submtitatigible Property from the Liens of the Mortgagand the new Property shall thereafter
be deemed to be an Eligible Property for all pugsasf the Loan Documents.

SECTION 3. GENERAL PROVISIONS APPLICABLE TO LOANS
3.1 Interest Rates and Payment Dates.
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(a) Each Eurodollar Loan shall bear interest faheday during each Interest Period with respecttbeat a rate per annum equal to the
Eurodollar Rate determined for such day plus thpliépble Margin.

(b) If any Event of Default shall have occurred d&edcontinuing, the principal of all Loans and amgrest, non-usage fee or other amount
then due and payable hereunder shall bear intarestate per annum which is (x) in the case ofqipal, the rate that would otherwise be
applicable thereto pursuant to the foregoing piowss of this Section plus 2.50% or (y) in the caBany such overdue interest, non-usage fee
or other amount, the rate described in paragrapbf ¢his Section plus 2.50%, in each case frondidue of such Event of Default until such
Event of Default is cured or waived in accordandd whis Agreement (as well after as before judgtnen

(c) Interest shall be payable in arrears on eagimeat Date, provided that interest accruing purst@paragraph (b) of this Section shall be
payable from time to time on demand. 3.2 ContirmratAny Eurodollar Loans shall be Continued as symin the expiration of the then
current Interest Period with respect thereto.

3.3 [Reserved].
3.4 Repayment of Loans; Evidence of Debt.

(a) Each of the Borrowers hereby unconditionallympises, jointly and severally, to pay to the Lentierthen unpaid principal amount of e
Loan on the Termination Date. Each of the Borrovweneby further agrees, jointly and severally,dg mterest on the unpaid principal
amount of the Loans from time to time outstandirogrf the date hereof until payment in full therebfiee rates per annum, and on the dates,
set forth in Section 3.1.

(b) The Lender shall maintain in accordance wahugual practice an account or accounts evidenedabtedness of the Borrowers to the
Lender resulting from each Loan from time to tinmeJuding the amounts of principal and interestaiadg and paid to the Lender from time
time under this Agreement.

(c) The Borrowers agree that, upon the requeshéy.énder, the Borrowers will execute and delieethe Lender a promissory note of the
Borrowers evidencing the Loans of the Lender, sautiglly in the form of Exhibit A, with appropriatesertions as to date and principal
amount (a "Note").

3.5 Optional Prepayments. The Borrower may at ang prepay the Loans, in whole or in part, upoevacable notice to the Lender (in the
form of Annex Ill) prior to 2:00 p.m., New York Gitime, at least three Business Days prior thesgiecifying the date and amount of
prepayment. If any such notice is given, the ameapetified in such notice shall be due and payabléhe date specified therein, (a) together
with any amounts payable pursuant to

Section 3.13 and (b) if prepaid in full, a prepayiiee in an amount equal to the present valuedksilated by the Lender based upon a
discount rate based upon the interpolated EuradBbae for the period from the date of such prepaytnto the Termination Date, as
determined by the Lender) of the Non-Usage Amoaneach month after the date of such prepaymeiittbatTermination Date, assuming
that the outstanding principal amount of the Loansld not be further optionally prepaid. Partiadpayments pursuant to this

Section shall be in an aggregate principal amotii@00,000 or a whole multiple of $100,000 inesx thereof, exclusive of any fees or
accrued interest then due.

-18-



3.6 Mandatory Prepayments.

() If on any date the aggregate outstanding prai@mount of the Loans exceeds the CommitmenBthewers shall immediately prepay
the Loans in an amount equal to the amount of suchss.

(b) If Aged Truck Facility is made available, afidn any date the excess of the aggregate vala# tEollateral" (as defined in the Aged
Truck Loan Documents) (or similar definition) owbe aggregate outstanding principal amount ofdhe$ under the Aged Truck Loan
Documents is less than $50,000,000, then the Bemoshall within 90 days after such date prepay.tans such that the aggregate
outstanding principal amount of the Loans shallexateed 75% of the aggregate initial Appraised ¥slof the Eligible Properties.
Concurrently with such prepayment, the Commitméatlsif then greater than 75% of the aggregatgaim\ppraised Values of the Eligible
Properties, automatically be reduced upon suchagrapnt to an amount equal to 75% of the aggregétal iAppraised Values of the Eligik
Properties.

(c) Any prepayment of Loans and/or reduction of @atment pursuant to this Section, and the rightdefLender in respect thereof, are
subject to the provisions of Section 3.9 and 3.12.

3.7 Computation of Interest and Fees.

(@) All non-usage fees and interest shall be catedlon the basis of a 360-day year for the actayd elapsed. The Lender shall as soon as
practicable notify the Borrowers of each determarabf a Eurodollar Rate. Any change in the interate on a Loan resulting from a change
in the Eurocurrency Reserve Requirements shallrbecsffective as of the opening of business on #lyeoth which such change becomes
effective. The Lender shall as soon as practicablify the Borrowers, by facsimile transmissionetectronic mail, of the effective date and
the amount of each such change in interest rate.

(b) Each determination of an interest rate by teader pursuant to any provision of this Agreeméati$e conclusive and binding on the
Borrowers in the absence of manifest error. Thedeeshall, at the request of the Borrowers, delisghe Borrowers a statement showing
quotations used by the Lender in determining atsr@st rate pursuant to Section 3.1(a).

3.8 Inability to Determine Interest Rate. If priorthe first day of any Interest Period:

(a) the Lender shall have determined (which deteation shall be conclusive and binding upon ther®gers) that, by reason of
circumstances affecting the relevant market, adeecarad reasonable means do not exist for ascerntgine Eurodollar Rate for such Interest
Period, or

(b) the Lender shall have determined that the EnlfadRate determined or to be determined for dntdrest Period will not adequately and
fairly reflect the cost to the Lender (as conclesicertified by the Lender) of making or maintaigitheir affected Loans during such Interest
Period,

the Lender shall give facsimile or electronic nmaitice thereof to the Borrowers as soon as prdsgdhereafter. If such notice is given and
until such notice has been withdrawn by the LerderEurodollar Base Rate shall be determined add®d in the proviso to the definition
"Eurodollar Rate" in Section
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1.1. The Lender shall withdraw any such notice pans to clauses (a) or (b) above if the Lenderrd@tees that the relevant circumstances
have ceased to exist.

3.9 Payments.

All payments (including prepayments) to be madéheyBorrowers hereunder, whether on account otjpé, interest, fees or otherwise,
shall be made without set-off or counterclaim alnallsoe made prior to 5:00 p.m., New York City tinoa the due date thereof to the Lender,
in Dollars and in immediately available funds, @tardance with the instructions designated in theodint and Payment Instructions
Certificate as the Lender payment instructiongsotherwise specified by the Lender; provided tihatCollection Sub-Account Deposits
shall be paid and deposited into the Collection-8abount. If any payment hereunder (other than paysion Loans) becomes due and
payable on a day other than a Business Day, sucheyd shall be extended to the next succeedingnBasiDay, and, with respect to
payments of principal, interest thereon shall bgapée at the then applicable rate during such eiben If any payment on a Loan becomes
due and payable on a day other than a Businesstaynaturity thereof shall be extended to the saxteeding Business Day unless the
result of such extension would be to extend sugimeat into another calendar month in which eveshquayment shall be made on the
immediately preceding Business Day. In the casmgfextension of any payment of principal pursuarhe preceding two sentences, inte
thereon shall be payable at the then applicabéedating such extension.

3.10 lllegality. Notwithstanding any other provisiberein, if the adoption of or any change in aegrement of Law or in the interpretation
or application thereof shall make it unlawful fbetLender to make or maintain Eurodollar Loansaaemplated by this Agreement, the
Eurodollar Base Rate shall be determined as prdviitéhe proviso to the definition of "Eurodollaaf" in Section 1.1.

3.11 Requirements of Law.

(a) If the adoption of or any change in any Requést of Law or in the interpretation or applicatibereof or compliance by the Lender with
any request or directive (whether or not havingftinee of law) from any central bank or other Gawaental Authority made subsequent to
the date hereof:

(i) does or shall subject the Lender to any taarof kind whatsoever with respect to this Agreemamy, Note or any Eurodollar Loan made
by it, or change the basis of taxation of paymémthe Lender in respect thereof (except for Nixttuded Taxes covered by Section 3.12
changes in the rate of tax on the overall net ireofrthe Lender);

(if) does or shall impose, modify or hold applicabiny reserve, special deposit, compulsory loainoitar requirement against assets held by,
deposits or other liabilities in or for the accoofitadvances, loans or other extensions of clsgibr any other acquisition of funds by, any
office of the Lender which is not otherwise incldde the determination of the Eurodollar Rate; or

(iii) does or shall impose on the Lender any ottwrdition;

and the result of any of the foregoing is to inseethe cost to the Lender, by an amount which #reler deems to be material, of making,
Continuing or maintaining Eurodollar Loans or tduee any amount receivable hereunder in respectdhdhen, in any such case, the
Borrowers shall promptly, after
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receiving notice as specified in clause (e) of 8gstion, pay the Lender such additional amouahoounts as will compensate the Lender for
such increased cost or reduced amount receivable.

(b) If claiming any additional amounts payable puarst to this

Section 3.11 or Section 3.12, the Lender shallreasonable efforts (consistent with its interndigyoand legal and regulatory restrictions :

so long as, in its sole determination, such effadsid not be disadvantageous to it) to file angtifieate or document reasonably requested in
writing by the Borrowers if the making of such infiy would avoid the need for or reduce the amairany such additional amounts.

(c) If the Lender shall have determined that thepsidn of or any change in any Requirement of Lagarding capital adequacy or in the
interpretation or application thereof or compliatgethe Lender or any corporation controlling trenter with any request or directive
regarding capital adequacy (whether or not haviegforce of law) from any Governmental Authoritydeasubsequent to the date hereof
have the effect of reducing the rate of returnhenltender's or such corporation's capital as aezprence of its obligations hereunder to a
level below that which the Lender or such corporatould have achieved but for such adoption, ceamgompliance (taking into
consideration the Lender's or such corporationisipe with respect to capital adequacy) by an amdeemed by the Lender to be material,
then from time to time, the Borrowers shall prompthy to the Lender such additional amount or arteas will compensate the Lender for
such reduction.

(d) If the Lender becomes entitled to claim anyitoloal amounts pursuant to this Section, it spadimptly notify the Borrowers of the event
by reason of which it has become so entitled. Aifegate as to any additional amounts payable pamsto this Section submitted by the
Lender to the Borrowers shall be conclusive inahsence of manifest error. The agreements in #68@ shall survive the termination of
this Agreement and the payment of the Loans anotladir amounts payable hereunder.

3.12 Taxes.

(a) All payments made by the Borrowers under ttgsement and any Notes shall be made free andafleand without deduction or
withholding for or on account of, any present dufe income, stamp or other taxes, levies, impakises, charges, fees, deductions or
withholdings, now or hereafter imposed, levied]exikd, withheld or assessed by any Governmenttiokity, excluding net income taxes
and franchise taxes imposed in lieu of net incoaxed imposed on the Lender as a result of a presdéotmer connection between the Ler
and the jurisdiction of the Governmental Authoiityposing such tax or any political subdivision axihg authority thereof or therein (other
than any such connection arising solely from thedeg having executed, delivered or performed itgyabons or received a payment under,
or enforced, this Agreement or any other Loan Daantis). If any such non-excluded taxes, levies, stpaluties, charges, fees deductions or
withholdings ("Non-Excluded Taxes") are requiredé&withheld from any amounts payable to the Leihgeeunder or under any Note, the
amounts so payable to the Lender shall be incretastag extent necessary to yield to the Lendee(gfayment of all Non-Excluded Taxes)
interest or any such other amounts payable herewdkee rates or in the amounts specified in Agjeeement, provided, however, that the
Borrowers shall not be required to increase any sucounts payable to the Lender if it is not orgadiunder the laws of the United States of
America or a state thereof if the Lender fails donply with the requirements of clause

(c) of this Section. Whenever any Non-Excluded Baxe payable by the Borrowers, as promptly asilpleshereafter the Borrowers shall
send to the Lender for its own account a certifiegy of an original official receipt received byetBorrowers showing payment thereof. If
Borrowers fail to pay any NoBxcluded Taxes when due to the appropriate taxinigagity or fails to remit to the Lender the requireceipt:

or other required documentary evidence, the Borrswhall indemnify the Lender for any incremengades, interest or penalties that
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may become payable by the Lender as a result ofiacly failure. The agreements in this Section shallive the termination of this
Agreement and the payment of the Loans and alr aim®ounts payable hereunder.

(b) In addition, the Borrowers agree to pay torilevant Governmental Authority in accordance wigiplicable law any current or future
stamp or documentary taxes or any other exciseapepty taxes, charges or similar levies (includivghout limitation, mortgage recording
taxes and similar fees) imposed by any Governménttiority that arise from any payment made hereurd under any Note, or from the
execution, delivery or registration of, or otheravisith respect to, this Agreement or any Note (#fhaxes").

(c) If the Lender is not a United States Persors(ah term is defined in Section 7701(a)(30) ofGlegle (a "US Person™) for United States
federal income tax purposes (a "Non-US Lender§hdll deliver or caused to be delivered to ther@mer the following properly completed
and duly executed documents:

(1) two complete and executed (x) U.S. Internaldtexe Forms W-8BEN (or any successor form theretih) n@spect to an income tax treaty
providing for a zero rate of withholding tax ondrgst, or (y) U.S. Internal Revenue Service Form8BAZI (or any successor form thereto)

(2) two complete and executed U.S. Internal Reve&areice Forms W-8BEN (or any successor form tlo@ratcluding all appropriate
attachments, documenting the status of the Lermtéfrnsferee) as a Non-U.S. Lender and (y) afwati substantially in the form of
Exhibit E (a "Non-Bank Status Certificate").

Such documents shall be delivered by the Lender defore the date it becomes a party to this Agexe and on or before the date, if any,
the Lender (or Transferee) changes its applicabldihg office by designating a different lendinfjce (a "New Lending Office"). In additio
the Lender shall deliver or cause to be delivertedh$-orms and/or Certificates promptly upon or betbe expiration, obsolescence or
invalidity of any document previously deliveredttne Lender. Notwithstanding any other provisionta$ Section 3.12(c), the Lender shall
not be required to deliver any document pursuattitoSection 3.12(c) that the Lender is not lggable to deliver.

(d) The Borrowers shall not be required to indemifie Lender or to pay any additional amounts &ltander in respect of any U.S. federal
income or withholding tax pursuant to paragraplofa)c) above to the extent that:

(i) the obligation to withhold any amounts with pest to U.S. federal income tax existed on the ttetd_ender became a party to this
Agreement or, with respect to payments to a NewdirenOffice, the date the Lender designated sucl Nending Office, provided,

however, that this clause (i) of this paragraphst@jll not apply (x) to any New Lending Office timeicomes a New Lending Office as a result
of an assignment, participation, transfer or destigm made at the request of the Borrowers ordyhé extent the indemnity payment or
additional amounts the Lender, acting through a Nending Office, would be entitled to receive (vath regard to this paragraph (d)) do not
exceed the indemnity payment or additional amothésthe person making the assignment, participatiaransfer to the Lender or making
the designation of such New Lending Office, woudd/én been entitled to receive in the absence of assignment, participation, transfer or
designation, or
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(i) the obligation to pay such indemnity paymentdditional amounts would not have arisen bugfailure by the Lender to comply with
the provisions of paragraph (c) above.

(e) Nothing contained in this Section 3.12 shajuiee the Lender to make available any of its &txms or any other information that it
deems to be confidential or proprietary.

3.13 Indemnity. The Borrowers agree to indemnify tlender and to hold the Lender harmless from atyahloss or expense which the
Lender may sustain or incur as a consequence defallt by any Borrower in making a borrowing of@ontinuation of Eurodollar Loans
after any Borrower has given a notice requestiegstime in accordance with the provisions of thire&ment,

(b) default by any Borrower in making any prepaytradter any Borrower has given a notice thereafdnordance with the provisions of this
Agreement or

(c) the making of a prepayment of Eurodollar Loansa day which is not the last day of an Interesidel with respect thereto. This covenant
shall survive the termination of this Agreement #melpayment of Loans and all other amounts payadreunder.

3.14 Lending Offices; Change of Lending Office.
(a) Loans made by the Lender shall be made andtairaéd at the Lender's Applicable Lending Office.

(b) The Lender agrees that if it makes any demangddyment under

Section 3.11 or 3.12(a), or if any adoption or deof the type described in

Section 3.10 shall occur with respect to it, itlwie reasonable efforts (consistent with its imaépolicy and legal and regulatory restrictions
and so long as such efforts would not be disadgautas to it, as determined in its sole discretiorgesignate a different lending office if the
making of such a designation would reduce or obuia¢ need for the Borrowers to make payments udeetion 3.11 or 3.12(a), or would
eliminate or reduce the effect of any adoptionlange described in Section 3.10.

SECTION 4. REPRESENTATIONS AND WARRANTIES

To induce the Lender to enter into this Agreemeat ® make the Loans, the Borrowers and U-Haukhatiional hereby represent and
warrant to the Lender that:

4.1 Financial Condition. The unaudited consoliddiathnce sheet of AMERCO and its consolidated Slidr#és as at December 31, 2004
the related unaudited consolidated statementscofiie and of cash flows for the nine-month periodieeihon such date, copies of which have
heretofore been furnished to the Lender, are campled correct and present fairly the consolidéitehcial condition of U-Haul

International and its consolidated Subsidiarieatasich date, and the consolidated results of tipairations and their consolidated cash flows
for the nine-month period then ended (subject tonab year-end audit adjustments). All such finahsiatements, including the related
schedules and notes thereto, have been prepaaedandance with GAAP applied consistently througdhiba periods involved (except as
approved by such Responsible Officer, and as disddherein). Neither AMERCO nor any of its cordaféd Subsidiaries had, at the date of
the most recent balance sheet referred to aboyanaterial Guarantee Obligation, contingent lidpitir liability for taxes, or any long term
lease or unusual forward or long term commitmerdiuding, without limitation, any interest rateforeign currency swap or exchange
transaction or other financial derivative, whichnet reflected in the foregoing statements or aaribtes thereto. During the period from
December 31, 2004 to and including the date hdhswé has been no sale, transfer or other dispnditt AMERCO or any of its consolidal
Subsidiaries of any material part of its businasgroperty and no purchase or other acquisitioanyf business or property (including any
Capital Stock of any other Person) material in
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relation to the consolidated financial conditionAMERCO and its consolidated Subsidiaries at Decarhi, 2004.

4.2 No Change. Since December 31, 2004 there lasrmdevelopment or event which has had or caadanably be expected to have a
Material Adverse Effect.

4.3 Existence; Compliance with Law. Each Loan P@aj}yis duly organized, validly existing and in gcgtanding under the laws of the
jurisdiction of its organization, (b) has the povaed authority, and the legal right, to own andrafeeits property, to lease the propert
operates as lessee and to conduct the busines$sadh iwvis currently engaged, (c) is duly qualifiasl a foreign Person and in good standing
under the laws of each jurisdiction where its owgh@y, lease or operation of property or the condfids business requires such qualification
except where the failure to so qualify could not{lie aggregate, reasonably be expected to hawtexi®l Adverse Effect, and (d) is in
compliance with all Requirements of Law excepthi® extent that the failure to comply therewith conibt, in the aggregate, reasonably be
expected to have a Material Adverse Effect.

4.4 Power; Authorization; Enforceable ObligatioBach Loan Party has the power and authority, amdegal right, to make, deliver and
perform the Loan Documents to which it is a partg,an the case of the Borrowers, to borrow hereonand has taken all necessary actic
authorize the execution, delivery and performarfabée Loan Documents to which it is a party andthia case of the Borrowers, to authorize
the borrowings on the terms and conditions of Agseement and any Notes. No consent or authorizatipfiling with, notice to or other act
by or in respect of, any Governmental Authorityaaly other Person is required in connection withbibowings hereunder or with the
execution, delivery, performance, validity or emfability of the Loan Documents to which any Loamti?is a party other than the consents,
authorizations, filings, notices and other actetison Schedule 4.4, all of which have been obthatenade and are in full force and effect.
This Agreement has been, and each other Loan Dadumehich it is a party will be, duly executeddatelivered on behalf of the Loan
Parties party thereto. This Agreement constitugad, each other Loan Document to which it is a pattgn executed and delivered will
constitute, a legal, valid and binding obligatidrttee Loan Parties party thereto enforceable agjginsh Loan Parties in accordance with its
terms, subject to the effects of bankruptcy, insnby, fraudulent conveyance, reorganization, moiratoand other similar laws relating to or
affecting creditors' rights generally, general éamhie principles (whether considered in a procegdirequity or at law) and an implied
covenant of good faith and fair dealing.

4.5 No Legal Bar. The execution, delivery and penfance of the Loan Documents to which any LoanyHar& party, the borrowings
hereunder and the use of the proceeds thereofatiNiolate any Requirement of Law or Contractubligation (except those with respect to
which consents have been obtained as listed ond8tzhé.4 and which are in full force and effectpoly Loan Party or of any of their
respective Subsidiaries and will not result inrexjuire, the creation or imposition of any Lienamy of its or their respective properties or
revenues pursuant to any such Requirement of La@oatractual Obligation (other than Liens createdhe Security Documents in favor of
the Lender, and Liens created by the Aged Truckl@acuments in favor of the Aged Truck Lenders).

4.6 No Material Litigation. Except as set forth®chedule E attached to the certificate of U-Hatérmational delivered pursuant to

Section 5.1(d), as of the date hereof, no litiggtiavestigation or proceeding of or before anyiteattor or Governmental Authority is pending
or, to the knowledge of the Loan Parties, threatdneor against any Loan Party or any of their eetipe Subsidiaries or against any of its or
their respective properties or revenues (a) wisipeet to any of the Loan Documents or any of thesactions contemplated hereby or
thereby, or (b) which could reasonably be expetidthve a Material Adverse Effect.
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4.7 No Default. Neither any Loan Party nor anyhit respective Subsidiaries is in default undewith respect to any of its Contractual
Obligations in any respect which could reasonaklgkpected to have a Material Adverse Effect. NtaDleor Event of Default has occurred
and is continuing.

4.8 Ownership of Property; Liens. Each Loan Paaty fjood record and marketable title in fee simplet a valid leasehold interest in, all its
real property, and good title to, or a valid leaddhinterest in, all its other property, and nofiewuch property to the extent the same
constitutes Collateral is subject to any Lien exdapns in favor of the Lender under the SecuricDments, other Permitted Liens and, prior
to the consummation of the transactions contenglayethe Existing Loan Assignment Agreement, thenkicreated under the Existing
Financing Documents (including, without limitatichge filings and recordings existing pursuant ® Existing Financing Documents prior to
the time the releases and terminations in respeceof to be provided pursuant to the Existing LAasignment Agreement have been ma

4.9 Taxes. Each of the Loan Parties and their ntiseeSubsidiaries has filed or caused to be filtdiax returns which, to the knowledge of
the Loan Parties, are required to be filed anddaéd all taxes shown to be due and payable onretidns or on any assessments made ag

it or any of its property and all other taxes, feesther charges imposed on it or any of its prigpegy any Governmental Authority (other
than any the amount or validity of which are cutkebeing contested in good faith by appropriategeedings and with respect to which
reserves in conformity with GAAP have been providedhe books of the applicable Loan Party or itestdiaries, as the case may be); no
tax Lien has been filed, and, to the knowledgéeflioan Parties, no claim is being asserted, wipect to any such tax, fee or other charge.

4.10 Federal Regulations. No part of the proceédsp Loans will be used for "purchasing" or "cang’ any "margin stock" within the
respective meanings of each of the quoted termeruRegulation U of the Board of Governors of thedfal Reserve System as now and
from time to time hereafter in effect, or for anyrpose which violates, or which would be inconsisteith, the provisions of the regulations
of such Board of Governors. If requested by thedeenthe Borrowers will furnish to the Lender aetaent to the foregoing effect in
conformity with the requirements of FR Form G-3& Form U-1 referred to in said Regulation U.

4.11 ERISA. Neither a Reportable Event nor an "eadated funding deficiency” (within the meaningS#ction 412 of the Code or Section
302 of ERISA) has occurred during the five-yeaiiqmbprior to the date on which this representatiomade or deemed made with respect to
any Single Employer Plan, and each Plan (other éhiiultiemployer Plan or a multiemployer welfaraplmaintained pursuant to a collec
bargaining agreement) has complied in all mategspects with the applicable provisions of ERISA #re Code. No termination of a Single
Employer Plan has occurred (other than a terminatescribed in Section 4041(b) of ERISA with resgeavhich any Loan Party has
incurred no liability (i) to the PBGC or (ii) in erss of $1,000,000), and no Lien in favor of th&RBor a Plan has arisen, during such five-
year period. Except to the extent that any suclegxcould not have a Material Adverse Effect, tlesgnt value of all accrued benefits ur
each Single Employer Plan (based on those assumspised to fund such Plans) did not, as of thealastial valuation date prior to the date
on which this representation is made or deemed neagteed the value of the assets of such Planahllet¢o such accrued benefits. Neither
any Borrower nor any Commonly Controlled Entity Ihasl a complete or partial withdrawal from any Martiployer Plan for which any
withdrawal liability remains unpaid, and, to theokviedge of the Loan Parties, any Borrower wouldbrestome subject to any material
liability under ERISA if any Borrower or any CommigrControlled Entity were to withdraw completelyfn all Multiemployer Plans as of
the valuation date most closely preceding the datehich this representation is made or deemed niaxlthe knowledge of the Loan Part
no
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such Multiemployer Plan is in Reorganization orlrent. Except to the extent that any such excesklmot have a Material Adverse Effect,
the present value (determined using actuarial #mer @assumptions which are reasonable in respahedienefits provided and the employ
participating) of the liability of the Borrowers dueach Commonly Controlled Entity for post retir@mieenefits to be provided to their curr
and former employees under Plans which are welfanefit plans (as defined in Section 3(1) of ERI®&jer than such liability disclosed in
the financial statements of the Borrowers doesindhe aggregate, exceed the assets under allPank allocable to such benefits.

4.12 Investment Company Act; Other RegulationsBeaower is an "investment company", or a compamgntrolled” by an "investment
company", within the meaning of the Investment CampAct of 1940, as amended. No Borrower is sultfeotgulation under any Federa
State statute or regulation (other than RegulaXiari the Board of Governors of the Federal Res&ystem) which limits its ability to incur
Indebtedness.

4.13 Subsidiaries, Corporate Structure. Schedualiégiehed to the certificate delivered by U-Hauétnational pursuant to Section 5.1(d) sets
forth as of the date hereof the name of each La@aty Rhe name of each Loan Party which is a dioe@direct Subsidiary of a Loan Party,
its form of organization, its jurisdiction of orgaation and the percentage of all outstanding shar®ther interests of such class of Capital
Stock held by the immediate parent entity.

4.14 Security Documents.

(a) The provisions of each Security Document aiecéfe to create in favor of the Lender for theakde benefit of the Lender a legal, valid
and enforceable security interest in all righteténd interest of the Loan Party thereto in thelldZeral" described therein.

(b) When proper financing statements have beed iiil¢he offices in the jurisdictions listed in ®chule 4.14(b), and the Collection Account
Control Agreement has been duly executed and delivey the Collection Account Bank, the Collect®umb-Account Control Agreement has
been duly executed and delivered by the Colleciiob-Account Bank, the Security Agreement shall titarie a fully perfected first Lien (or,

if the Aged Truck Facility is provided, with respec the Aged Truck Junior Collateral, second Lien) and security interest in, all right, title
and interest of the Loan Parties parties theretbar'Collateral” described therein.

(c) When the Mortgage Assignments have been delyrded in the recording offices for the countiesvhich the respective Eligible
Properties are located, the Lender shall havelw ferfected first mortgage Lien on each of theyible Properties listed on Schedule 1.1.

4.15 Accuracy and Completeness of Information.

(a) All factual information, reports and other pegppand data with respect to the Loan Parties (dh@r projections) furnished, and all factual
statements and representations made, to the Legdetoan Party, or on behalf of a Loan Party, wat¢he time the same were so furnished
or made, when taken together with all such othetu information, reports and other papers and gegviously so furnished and all such
other factual statements and representations prelyieo made, complete and correct in all mategisphects, and did not, as of the date so
furnished or made, contain any untrue statemeatroéterial fact or omit to state any material famtessary in order to make the statements
contained therein not misleading in light of theeamstances in which the same were made.

(b) All projections with respect to the Loan Pastfarnished by or on behalf of a Loan Party tolteeder were prepared and presented in
good faith by or on behalf of such Loan Party.
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No fact is known to a Loan Party which (so far ashsLoan Party can reasonably foresee) could reddphbe expected to have a Mate
Adverse Effect which has not been set forth infth@ncial statements referred to in Section 4.lh@uch information, reports, papers and
data referred to in this Section 4.15 or otherwliselosed in writing to the Lender prior to the §it@y Date.

4.16 Labor Relations. No Loan Party is engagedinumfair labor practice which could reasonablyekpected to have a Material Adverse
Effect. As of the date hereof there is (a) no uribor practice complaint pending or, to the Ik@stwledge of each Loan Party and each of
the Subsidiaries, threatened against a Loan Paftydthe National Labor Relations Board which daglasonably be expected to have a
Material Adverse Effect and no grievance or arkitraproceeding arising out of or under a colleetbargaining agreement is so pending or
threatened; (b) no strike, labor dispute, slowdawatoppage pending or, to the best knowledge i eaan Party, threatened against a Loan
Party; and (c) no union representation questiostiej with respect to the employees of a Loan Pamtyno union organizing activities are
taking place with respect to any thereof.

4.17 Insurance. As of the date hereof, each Loaty Ras, with respect to its properties and busin@surance covering the risks, in the
amounts, with the deductible or other retention am®, as set forth on Schedule 6.5 and meetingetiirements of Section 6.5 hereof as of
the date hereof and the Closing Date.

4.18 Solvency. As of the date hereof, the ClosiageDand each other date of determination, afténgjieffect to the Loans and the granting
of the mortgages on the Eligible Properties andgtla@ting of the security interests in the othelld@eral to be made on or prior to such date,
(i) the amount of the "present fair saleable valofethe assets of the Borrowers, taken as a whaolé of U-Haul International and its
Subsidiaries, taken as a whole, will, as of sudk,d&xceed the amount of all "liabilities of therBovers, taken as a whole, and of U-Haul
International and its Subsidiaries, taken as a &jhamntingent or otherwise", as of such date, ek guoted terms are determined in
accordance with applicable federal and state lawgiging determinations of the insolvency of debitdi) the present fair saleable value of
the assets of the Borrowers, taken as a wholephbldHaul International and its Subsidiaries, taksm whole, will, as of such date, be
greater than the amount that will be required tptha liabilities of the Borrowers, taken as a veh@nd of U-Haul International and its
Subsidiaries, taken as a whole, on their respedtxs as such debts become absolute and matiijatkither the Borrowers, taken as a
whole, nor UHaul International and its Subsidiaries, taken ahale, will have, as of such date, an unreasonsiiigll amount of capital wit
which to conduct their respective businesses, am@éch of the Borrowers, taken as a whole, artddut International and its Subsidiaries,
taken as a whole, will be able to pay their respeaebts as they mature. For purposes of this@edt18, "debt" means "liability on a
claim”, "claim" means any (x) right to payment, e or not such a right is reduced to judgmeqtitiated, unliquidated, fixed, contingent,
matured, unmatured, disputed, undisputed, legaifaule, secured or unsecured, and (y) right tequitable remedy for breach of
performance if such breach gives rise to a rigitapment, whether or not such right to an equitadreedy is reduced to judgment, fixed,
contingent, matured or unmatured, disputed, untéghsecured or unsecured.

4.19 Purpose of Loans. The proceeds of the Loaadblshused by the Borrowers to acquire by assignrak of the outstanding Indebtedness
of the Borrowers under the Existing Financing Doeuts, and for working capital purposes in the adjrcourse of business.

4.20 Environmental Matters. Except as disclose8admedule 4.20,
(a) The Eligible Properties, and all businessegparations conducted thereon are in compliance alfitinvironmental Laws;
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(b) The Borrowers and U-Haul International hold &ade held all permits, licenses, registrations auntiorizations ("Environmental
Permits") required for their operations at the ibligg Properties and are and have been in compliaitbethe Environmental Permits, except
insofar as the absence of or noncompliance with &invironmental Permits would not have a matengdact on the Borrowers and U-Haul
International;

(c) No Hazardous Substances have been disposedarfreleased (as used herein, "release” shall theveeaning provided in 42 U.S.C.
Section 9601(22)) at, onto or under the Eligiblegerties, by any Borrower or U-Haul Internationglto the Borrowers' and U-Haul
International's best knowledge, after due inquirgt Evestigation, by any other Person; and them®isontamination at, in, on, or under or
about the Eligible Properties or violation of anywiEonmental Law with respect to the Eligible Prajfees or the business operated by the
Borrowers or U-Haul International or any entity amgnany Eligible Properties (the "Business") whicluld materially interfere with the
continued operation of the Eligible Propertiesmaterially impair the fair saleable value thereof;

(d) No Hazardous Substances are located in, onaderyor have been handled, generated, storeckgsed, released or discharged from the
Eligible Properties, by any Borrower or U-Haul Imtational or, to the Borrowers' andtkul International's best knowledge, after due iinc
and investigation, by any other Person, excepthfose substances used by Borrowers or Tenants iartlinary course of their business in
compliance with all Environmental Laws and not mrebly expected to give rise to liability under Eommental Laws;

(e) The Eligible Properties, are not subject to priyate or governmental Lien or judicial or adnsinative notice or action relating to or
arising under Environmental Laws and there areagtsf circumstances, or conditions that could nealsly be expected to restrict, encumber,
or result in the imposition of special conditionsder any Environmental Law with respect to the awhip, occupancy, development, use, or
transferability of any Eligible Properties;

(f) There are no underground storage receptaclearéace impoundments, landfills or dumps for Hdeas Substances on the Eligible
Properties;

(g) The Borrowers and U-Haul International haveeieed no notice of, and to the best of the Borr@hand UHaul International's knowled:
and belief there exists no investigation, actiancpeding, claim, notice of violation, consent @egrconsent order, administrative order or
other order by any agency, authority or unit of gownent or by any third party which could resultity material liability, penalty, sanction
or judgment under any Environmental Laws with respe any condition, use or operation of the EligiBroperties, nor do the Borrowers |
U-Haul International know of any basis for any loé foregoing;

(h) There is no known asbestos containing matdeat]-based paint, or PCBs, at any Eligible Pragethat are not in compliance with
Environmental Laws, nor are there any endangerediag habitats or wetlands at the Eligible Propsrt

() The Borrowers and U-Haul International haveeiged no notice that, and to the best of the Boemswand U-Haul International's
knowledge and belief, there has been no claim lyypanty that, any use, operation or condition ef Hiigible Properties, has caused any
nuisance or any other liability or adverse conditim any other property, nor do the Borrowers dd&iH International know of any basis for
such a claim;

()) The Borrowers and U-Haul International have kimbwingly waived or released any Person's ligbilitth regard to Hazardous Substances
in, on, under or around the Eligible Properties,
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nor retained or assumed, contractually or otherveing other Person's liability relative to Hazarsl@ubstances or any claim, action or
proceeding relating thereto;

(k) Neither the Eligible Properties, nor any othesperty, owned by any Borrower (i) is includedtorthe Borrowers' and U-Haul
International's knowledge, after due inquiry, pregw for inclusion on the National Priorities Lissued pursuant to CERCLA by the United
States Environmental Protection Agency (the "ER&"dn any of the inventories of other potentialdflem" sites issued by the EPA or other
applicable Governmental Authority nor (ii) otherwislentified by the EPA as a potential CERCLA siténcluded or, to the Borrowers' and
U-Haul International's knowledge, after due inqupyoposed for inclusion on any such list or ineeptissued pursuant to any other
Environmental Law or issued by any other Govern@eftithority; and

(I) There have been no environmental investigatishslies, audits, tests, reviews or other analgseducted by, on behalf of, or which are
the possession of the Borrowers or U-Haul Inteameti (or any representatives thereof) with respeeany Eligible Properties which have not
been delivered to the Lender prior to executiothisf Agreement.

4.21 Eligible Properties. With respect to eachhefEligible Properties, the Loan Parties herebyesgnt and warrant, as of the Borrowing
Date of the Loan in respect of which the such BlegProperties were mortgaged pursuant to the Mgedocuments:

(a) Compliance. To the Loan Parties' knowledgeh &@mmrrower and each Eligible Property, and thearst operation thereof, comply in all
material respects with all Requirements of Law mablle to such Eligible Property, including, withdimitation, building and zoning
ordinances and codes and the Americans with DitiabilAct except where the failure to so complyldawt reasonably be expected to ha
Material Adverse Effect. To the Loan Parties' knedge, none of the Borrowers is in default or violain any material respect of any order,
writ, injunction, decree or demand of any GoverntakAuthority in respect of such Eligible Propevithich default or violation could
reasonably be expected to have a Material Adveifeettand no Borrower has received a written notitany such default or violation. The
has not been committed by any Borrower or, to tharn Parties' knowledge, any other Person in ocaypafor involved with the operation
or use of any such Eligible Property any act orsmioin affording any Governmental Authority the tighforfeiture as against such Eligible
Property or any part thereof or any monies paiperformance of Borrowers' obligations under anthefLoan Documents.

(b) Condemnation. Except with respect to Eligibtegerties which have been substituted for othegilllk Properties pursuant to Section 2.6
and by virtue of the second proviso thereto (anel @fiving effect to such substitution), no Condetion or other proceeding has been
commenced or, to the Loan Parties' knowledge reatkned or contemplated with respect to all or@oryion of such Eligible Property or for
the relocation of roadways providing access to dtlaible Property, except where such Condemnatioother proceeding could not
reasonably be expected to have a Material AdveifsetE

(c) Utilities And Public Access; Parking. Such kg Property has adequate rights of access tdgwlalys and is served by water, sewer,
sanitary sewer and storm drain facilities adeqgt@mservice such Eligible Property for full utilizan of such Eligible Property for its current
uses. All public utilities necessary to the fulewend enjoyment of such Eligible Property as culyarsed and enjoyed are located either ir
public right-of-way abutting such Eligible Prope(tyhich are connected so as to serve such Eliibdperty without passing over other
property) or in recorded easements serving suajitigi Property. All roads necessary for the ussuth Eligible Property for its current
purposes have been completed and dedicated tcpugdiand accepted by all Governmental Authorities.
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Such Eligible Property has, or is served by, parkanthe extent required to comply with all Requismnts of Law. The representations in this
subsection (c) only apply to a Eligible Propertyhe extent of improvements constructed and coraglet

(d) Separate Lots. Such Eligible Property is asskfw real estate tax purposes as one or mordyihdependent tax lot or lots, separate
from any adjoining land or improvements not consititg a part of such lot or lots, and no other lanémprovements is assessed and taxed
together with such Eligible Property or any porttbareof.

(e) Assessments. To the Loan Parties' knowledge @idfie inquiry, there are no pending or proposediapor other assessments for public
improvements or otherwise affecting such Eligibtegrty, nor are there any contemplated improvesnensuch Eligible Property that may
result in such special or other assessments.

(f) Use Of Property. Such Eligible Property is painty used as a U-Haul moving center, or other mg\storage facility.

(9) Certificate Of Occupancy; Licenses. All ced#ftions, permits, licenses and approvals, includivithout limitation, certificates of
completion or occupancy and any applicable ligisarise (provided that the permanent liquor licenag not have been issued as of the date
hereof) required for the legal use, occupancy getation of such Eligible Property as of the dagreebf, have been obtained and are valic

in full force and effect except when the failureotatain the same or for the same to be valid arfdlifiorce and effect could not reasonably
expected to have a Material Adverse Effect. Bormsvghall keep and maintain or cause to be keptaaidtained all licenses necessary fol
operation of such Eligible Property for the purpogended herein, except to the extent so to kedmaaintain the same, or cause the same tc
be kept and maintained, could not reasonably beagd to have a Material Adverse Effect. The usegomade of such Eligible Property is

in conformity with the certificate of occupancy aaly permits or licenses issued for such EligitstgpBrty, except to the extent that the
failure to be so in conformity could not reasonaiyexpected to have a Material Adverse Effect.

(h) Flood Zone. None of the improvements on sudtiliie Property are located in an area identifigdh®e Federal Emergency Management
Agency as an area having special flood hazard#, amy portion of the improvements is located witBuch area, the Borrower owning such
Eligible Property has obtained the insurance piiesdrin Schedule 6.5.

(i) Physical Condition. To the Loan Parties' knasige, such Eligible Property, including, without liation, all buildings, improvements,
parking facilities, sidewalks, storm drainage syseroofs, plumbing systems, HVAC systems, firegrtion systems, electrical systems,
equipment, elevators, exterior sidings and doargjscaping, irrigation systems and all structuoahgonents, in each case to the extent
constructed and completed, are in good conditicsheroand repair in all material respects. To tharLBarties' knowledge, there exists no
structural or other material defects or damagessiah Eligible Property, as a result of a casualtytberwise, and whether latent or otherwise.
No Borrower has received notice from any insurasaapany or bonding company of any defects or inadeigs in such Eligible Property,
any part thereof, which would adversely affectitteirability of the same or cause the impositioexifaordinary premiums or charges
thereon or of any termination or threatened tertioneof any policy of insurance or bond.

(j) Boundaries. (a) None of the improvements whighre included in determining the appraised valuguch Eligible Property lie outside the
boundaries and building restriction lines of sudilgiBle Property to any material extent, and (b)improvements on adjoining properties
encroach
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upon such Eligible Property and no easements @r @hcumbrances upon such Eligible Property enbrapon any of the improvements so
as to materially affect the value or marketabitifyEligible Property.

(k) lllegal Activity. No portion of such Eligiblei®perty has been or will be purchased with proceé¢dsy illegal activity, and no part of the
proceeds of the Loans will be used in connectich any illegal activity.

() Construction Expenses. To the Loan Partiesitedge, all costs and expenses of any and all Jabaterials, supplies and equipment used
in the construction or repair of improvements ochealigible Property have been paid in full. To thean Parties' knowledge, no Liens for
payment for work, labor or materials affecting sidigible Property have been filed.

(m) Permitted Encumbrances. No Liens on such Bédisoperty, not prohibited hereunder, individuallyin the aggregate, materially and
adversely affects the value of such Eligible Proper impairs the intended use or the operatiosugh Eligible Property.

SECTION 5. CONDITIONS PRECEDENT

5.1 Conditions to Initial Loans. The agreementhaf Lender to take assignment of the loans undeExising Loan Agreement, to amend ¢
restate the Existing Loan Agreement as providedihemd to make the initial Loan requested to bdenay it is subject to the satisfaction,
immediately prior to or concurrently with the magiaf such Loan on the Closing Date, of the follogvgonditions precedent:

(a) Loan Documents. The Lender shall have received:
(i) this Agreement, executed and delivered by & dukhorized officer of each Loan Party, with am@upart for the Lender;

(i) for the account of the Lender, if requestedNate of the Borrowers conforming to the requiretsdrereof and executed by a duly
authorized officer of the Borrowers;

(iii) the Existing Loan Assignment Agreement, extecliand delivered by a duly authorized officer afte Loan Party and the Agent under the
Existing Loan Agreement, on behalf of the Exist@gditors;

(iv) the Guarantee, executed and delivered by nauthorized officer of U-Haul International, wighcounterpart or a conformed copy for the
Lender;

(v) the Security Agreement, executed and delivéred duly authorized officer of each Borrower, witlcounterpart or conformed copy for
the Lender;

(vi) each of the Mortgage Assignments, executeddmilidered by a duly authorized officer of eachtpainereto, with a counterpart or
conformed copy for the Lender;

(vii) the Collection Account Control Agreement, exéed and delivered by a duly authorized officeUdflaul International and the Collecti
Account Bank, with a counterpart or conformed c@gythe Lender;
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(viii) the Collection Sub-Account Control Agreemeekecuted and delivered by a duly authorized effaf U-Haul International and the
Collection Sub-Account Bank, with a counterpartonformed copy for the Lender;

(ix) the Concentration Account Direction Lettergexted and delivered by a duly authorized offidezach of the Loan Parties to the
Concentration Account Bank;

(x) the CMBS Direction Letter, executed and delaceby a duly authorized officer of each of the L&amties to the CMBS Bank;
(xi) the Environmental Indemnity Agreement;

(xii) the Account and Payment Instructions Certfi, duly executed and delivered by a ResponsiffleeDof each of the Borrowers and U-
Haul International; and

(xiii) a report and diagram of the cash flow sturetfor the transactions contemplated by this Aguea, such report and diagram to be
certified as complete and correct by a Responéiffiiecer of each of the Loan Parties.

(b) Related Agreements. The Lender shall have vedeirue and correct copies, certified as to antibigy by the Borrowers, of the
Governing Documents of each Loan Party, and suwér@tocuments or instruments as may be reasonadphested by the Lender.

(c) Concurrent Transactions. All amounts owinghe Existing Creditors under the Existing Finandmguments shall be assigned and
transferred to the Lender pursuant to the Exidtiogn Assignment Agreement, and any Liens createsujnt to the Existing Financing
Documents shall be released (except as to the lieiise Eligible Properties and the other Colldfevhich shall be assigned to the Lender
pursuant to the Mortgage Assignments and the BEgidtban Assignment Agreement, and except to thenéxhat the Existing Loan
Assignment Agreement provides for such releaség torovided subsequent to the Closing Date), drattedr documents, instruments and
agreements required to be delivered, and all @bgons required to be taken for the Existing Léasignment Agreement to be effective
shall have been duly delivered or taken.

(d) Secretary's Certificates. The Lender shall rageived, with a counterpart for the Lender, difoeate of each Loan Party, dated the
Closing Date, substantially in the form of ExhiBitwith appropriate insertions and attachmentssfaatory in form and substance to the
Lender, executed by the Treasurer and the Secretaych Loan Party.

(e) Proceedings of the Loan Parties. The Lenddl Ishee received, with a counterpart for the Len@decopy of the resolutions, in form and
substance satisfactory to the Lender, of the Bo&firectors of each Loan Party authorizing (i) thescution, delivery and performance of
this Agreement and the other Loan Documents to lwhiis a party, (ii) the borrowings contemplatestdunder and (iii) the granting by it of
the Liens created pursuant to the Security Docuspeettified by the Secretary or an Assistant Sagyef such Loan Party as of the Closing
Date, which certification shall be included in ttextificate delivered in respect of such Loan Ppattgsuant to Section 5.1(d), shall be in form
and substance satisfactory to the Lender and staadl that the resolutions thereby certified haatebeen amended, modified, revoked or
rescinded.

(f) Incumbency Certificates. The Lender shall heaeeived, with a counterpart for the Lender, aifteate of each Loan Party, dated the
Closing Date, as to the incumbency and signatuteenbfficers of such Loan Party executing any LBaxcument, which certificate shall be
included in
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the certificate delivered in respect of such Loarntypursuant to Section 5.1(d), shall be satisfgdn form and substance to the Lender, and
shall be executed by the President or any ViceitRresand the Secretary or any Assistant Secrefasych Loan Party.

(9) Governing Documents. The Lender shall haveivede with a counterpart for the Lender, true aanhplete copies of the Governing
Documents of each Loan Party, certified as of tlusi@g Date as complete and correct copies thdrngdfie Secretary or an Assistant
Secretary of such Loan Party, which certificatibalsbe included in the certificate delivered ispect of such Loan Party pursuant to Section
5.1(d) and shall be in form and substance satisfa¢d the Lender.

(h) Good Standing Certificates. The Lender shaleh@ceived, with a copy for the Lender, certifesatlated as of a recent date from the
Secretary of State or other appropriate authagitidencing the good standing of each Loan Partiy (e jurisdiction of its organization and
(i) in each other jurisdiction where its ownersHigase or operation of property or the conduétsabusiness requires it to qualify as a foreign
Person except, as to this subclause (ii), wheréaihee to so qualify would not have a Materialvedse Effect.

(i) Consents, Licenses and Approvals. The Lendall Blave received, with a counterpart for the Lendecertificate of a Responsible Officer
of the Borrowers (i) attaching copies of all cortseauthorizations and filings referred to in Saci#.4, and (ii) stating that such consents,
licenses and filings are in full force and effexrtd each such consent, authorization and filing bkean form and substance satisfactory to
Lender.

(j) Fees. The Lender shall have received (i) a feanin an amount equal to $8,900,000, (ii) an amequal to $500,000 in respect of legal
costs related to the Facility and (iii) an amouwqa to $200,000 in respect of closing costs rdlédethe Facility, provided, however, that any
amounts previously paid pursuant to the Commitrhetter in respect of such items shall be crediteddto for purposes of this Section 5.1

0)-

(k) Legal Opinions. The Lender shall have receiweith a counterpart for the Lender, the executgdllepinions of Katten Muchin
Rosenman LLP, special counsel to the Borrowerstla@ther Loan Parties, substantially in the fofrixhibit G-1, and Jennifer Settles,
Esq., substantially in the form of Exhibit G-2, ahe local counsel listed on Schedule 5.1(k), srigtlly in the form of Exhibit G-3. Each
such legal opinion shall cover such other mattec&lent to the transactions contemplated by thise@ment as the Lender may reasonably
require.

() Actions to Perfect Liens. The Lender shall haseeived evidence in form and substance satisfatiat that all filings, recordings,
registrations and other actions, including, withiimitation, the filing of duly executed financirggatements on form UCC-1, necessary or, in
the opinion of the Lender, desirable to perfectlitems created by the Security Documents shall e completed.

(m) Mortgage Assignments. With respect to eachildlkgProperty and each Mortgage Assignment (it p@igreed that with respect to the
Eligible Properties listed in Schedule 1.1 indicay footnote stating that the recorded Existingtigage with respect thereto has not yet |
returned by the local recording office with respibetreto, until such Existing Mortgage is so retatthe Borrowers shall not be obliged to
provide executed Mortgage Assignments and copgadrded Existing Mortgage), the Lender shall haoeived:

(i) a Local Counsel Checklist with respect to skdigible Property, duly completed by the applicaloleal counsel of the Borrowers with
respect to such Eligible Property,
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(i) a copy of the recorded Existing Mortgage owtsiligible Property in connection with the Exigtihoan Agreement,

(iii) a copy of the existing title policy issued @@nnection with such Existing Mortgage for suclgible Property, and an endorsement thereto
issued by the applicable title company endorsirgp ditle policy in favor of the Lender, and

(iv) a copy of the legal opinion issued in connaetivith such Existing Mortgage for such Eligibleoperty (or a new legal opinion with
respect thereto);

and each such completed Local Counsel Checklidtafiitems delivered to the Lender in respectumfsEligible Property, shall be
satisfactory to the Lender and its counsel inedpects.

(n) Lien Searches. The Lender shall have receiveddsults of a recent search by a Person satisfactthe Lender of the Uniform
Commercial Code, judgment and tax lien filings whinay have been filed with respect to personal gntgof each Loan Party, and the
results of such search shall be satisfactory td_#meler.

(o) Insurance. The Lender shall have received edgelén form and substance satisfactory to it tHaifahe requirements of Section 6.5 hel
shall have been satisfied.

(p) Additional Matters. All partnership, corporated other proceedings, and all documents, instrtsreerd other legal matters in connection
with the transactions contemplated by this Agredraad the other Loan Documents shall be satisfaétoiorm and substance to the Lender,
and the Lender shall have received such other destsrand legal opinions in respect of any aspecbosequence of the transactions
contemplated hereby or thereby as it shall readpmauest.

5.2 Conditions to Each Loan. The agreement of #nader to make any Loan requested to be made loyahg date (including, without
limitation, its initial Loan), to take assignmerittbe loans under the Existing Loan Agreement @nGlosing Date and to amend and restate
the Existing Loan Agreement is subject to the &atton of the following conditions precedent:

(a) Representations and Warranties. Each of threseptations and warranties made by the Borrowetttenother Loan Parties in or pursuant
to the Loan Documents shall be true and correatlimaterial respects on and as of such dateraadfe on and as of such date (unless such
representation and warranty is made as of an eddie in which case such representation and wgrsdnall be true and correct as of such
earlier date).

(b) No Default. No Default or Event of Default shi@ve occurred and be continuing on such datéter giving effect to the Loans requested
to be made on such date.

(c) Mortgages. With respect to any Eligible Propéotbe subject to a Mortgage (other than theahHiigible Properties on the Closing Date
to be covered by the Mortgage Assignments and tiealLlCounsel Checklists pursuant to Section 5.ijeaad (m)), the Lender shall have
received:

(i) Mortgages. The Lender shall have received atlyé@e covering such Eligible Property, executeddeitvered by a duly authorized offic
of the applicable Borrowers party thereto, withoamterpart or a conformed copy for each Lender.

(il) Surveys. The Lender shall have received, &edtitle insurance company issuing the policy meféito in Section 5.1(0) (the "Title
Insurance Company") shall have
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received, copies of all existing maps or platsobailt surveys of the sites of the property coddrg each Mortgage, to the extent the same
are available; provided that if existing surveysndo exist, the Borrowers shall not be requiredlitain new surveys.

(iii) Title Insurance Policy. The Lender shall haeeeived in respect of each parcel covered by Bamtgage a mortgagee's title policy (or
policies) or marked up unconditional binder forlsirtsurance dated the Closing Date. Each suchypsitiall (i) be in an amount satisfactory
to the Lender; (ii) be issued at ordinary ratdg;ifisure that the Mortgage insured thereby createalid first Lien on such parcel free and
clear of all defects and encumbrances, exceptasichay be approved by the Lender; (iv) name thel&efor the benefit of the Lenders as
the insured thereunder; (v) be in the form of ALT#&an Policy 1970 (Amended 10/17/70); (vi) contailcls endorsements and affirmative
coverage as the Lender may request and (vii) lbedsby title companies satisfactory to the Lendel{ding any such title companies acting
as co-insurers or reinsurers, at the option of_#reder). The Lender shall have received evidentsfaetory to it that all premiums in respect
of each such policy, and all charges for mortgagending tax, if any, have been paid.

(iv) Flood Insurance. If requested by the Lendee,ltender shall have received (i) a policy of fléesurance which (A) covers any parcel of
improved real property which is encumbered by amytlyhge, (B) is written in an amount not less ttr@noutstanding principal amount of
the indebtedness secured by such Mortgage whiglagonably allocable to such real property or thgimum limit of coverage made
available with respect to the particular type afp®rty under the Act, whichever is less, and (&)dgerm ending not later than the maturit
the indebtedness secured by such Mortgage arab(iffrmation that the Company has received theceatquired pursuant to Section 208(e)
(3) of Regulation H of the Board of Governors & thederal Reserve System.

(v) Copies of Documents. The Lender shall haveivedea copy of all recorded documents referreatdisted as exceptions to title in, the
title policy or policies referred to in Section @l and a copy, certified by such parties as thediee may deem appropriate, of all other
documents affecting the property covered by eachtdage.

(d) Actions to Perfect Liens. The Lender shall heaeeived evidence in form and substance satisfatidt that all filings, recordings,
registrations and other actions, including, withiimitation, the filing of duly executed financirggatements on form UCC-1 and amendments
to financing statements on form UCC-3, necessarindhe opinion of the Lender, desirable to perfee Liens created by the Security
Documents in respect of all Collateral grantechiltender as of such Borrowing Date shall have loeempleted.

Each borrowing by the Borrowers hereunder shalstiurie a representation and warranty by the Boergvas of the date thereof that the
conditions contained in this Section 5.2 have Issgisfied.

5.3 Conditions to Termination Date Extension. Theeament of the Lender to agree to the extensidheoT ermination Date pursuant to
Section 2.5 at any time is subject to the satigfaaif the following conditions precedent:

(a) Request for Extension. The Lender shall hageived a timely request for extension of the Teation Date pursuant to Section 2.5.

(b) Representations and Warranties. Each of theseptations and warranties made by the Borrowetdhe other Loan Parties in or
pursuant to the Loan Documents shall be true and
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correct in all material respects on and as of slath as if made on and as of such date (unlessrspo¥sentation and warranty is made as of
an earlier date in which case such representatidmarranty shall be true and correct as of sudlieeaate).

(c) No Default. No Default or Event of Default shi@dve occurred and be continuing on such datdter giving effect to any Loans reques
to be made on such date.

(d) Actions to Perfect Liens. The Lender shall heaeeived evidence in form and substance satisfatiat that all filings, recordings,
registrations and other actions, including, withiimitation, the filing of duly executed financirggatements on form UCC-1 and amendments
to financing statements on form UCC-3, necessarindhe opinion of the Lender, desirable to perfee Liens created by the Security
Documents in respect of all Collateral grantechioltender as of such date shall have been completed

The request by the Borrowers hereunder to extemd énmination Date as provided in Section 2.5 swlktitute a representation and
warranty by the Borrowers as of the date thereafftthe conditions contained in this Section 5.3ch@en satisfied.

SECTION 6. AFFIRMATIVE COVENANTS

Each Borrower and U-Haul International hereby agjtbat, so long as any of the Commitments remagifact or any amount is owing to the
Lender or the Lender hereunder or under any othanlDocument, the Borrowers and U-Haul Internatishall:

6.1 Financial Statements. Furnish to the Lender:

(a) as soon as available, but in any event witBid&ys after the end of each fiscal year of AMER&@®gpy of the audited consolidated
balance sheet of AMERCO and its consolidated Sidr#g as at the end of such year and the relateitieal consolidated statements of
operations, stockholders' equity and cash flowsfiwh year, setting forth in each case in comparditirm the figures for the previous year,
reported on without a "going concern” or like gfiedition or exception, or qualification arising aftthe scope of the audit, by BDO Seidman
LLP or other independent certified public accoutgaf nationally recognized standing; and

(b) as soon as available, but in any event not then 90 days after the end of each fiscal yeaaoh of AMERCO Real Estate Company and
U-Haul International, the unaudited consolidated eonsolidating balance sheet of each of AMERCO Bstate Company and U-Haul
International and their respective Subsidiarieatabe end of such year and the related unauditesiatidated and consolidating statements of
operations, stockholders' equity and cash flonaMERCO Real Estate Company and U-Haul Internati@mal their respective Subsidiaries
for such year, certified by a Responsible OfficeAMERCO Real Estate Company and U-Haul Internatias being fairly stated in all
material respects (subject to normal year-end adjitstments);

(c) as soon as available, but in any event not thten 60 days after the end of each of the finsta quarterly periods of each fiscal year of
each of AMERCO Real Estate Company and U-Haul hatiional, the unaudited consolidated and consatigdtalance sheet of each of
AMERCO Real Estate Company and U-Haul Internatiamal their respective Subsidiaries as at the esddf quarter and the related
unaudited consolidated and consolidating staten@rdperations, stockholders' equity and cash flofvsach of AMERCO Real Estate
Company and U-Haul International and their respec8ubsidiaries for such quarter and the portiotheffiscal year through the end of such
quarter, certified
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by a Responsible Officer of AMERCO Real Estate Canmypand U-Haul International as being fairly stdtedll material respects (subject to
normal year-end audit adjustments);

all such financial statements shall be completecamcect in all material respects and shall be g@regh in reasonable detail and in accordance
with GAAP applied consistently throughout the pdsaeflected therein and with prior periods (exapapproved by such accountants or
officer, as the case may be, and disclosed tharairfor the absence of footnotes on interim finalngtiatements).

6.2 Certificates; Other Information. Furnish to trender:

(a) concurrently with the delivery of the financ&ihtements referred to in Sections 6.1(a), (b)(ejd certificate of a Responsible Officer of
such Loan Party (i) stating that, to the best ah3Dfficer's knowledge, such Loan Party during spefiod has observed or performed all of
its covenants and other agreements, and satisferg eondition, contained in this Agreement anddtier Loan Documents to be observed,
performed or satisfied by it, and that such Officas obtained no knowledge of any Default or Ewémefault except as specified in such
certificate and (ii) showing in detail the calcidais of the ratios measured in Sections 3.6(b)(@ij¢howing a calculation of the Debt
Service Coverage Ratio for the quarter then ended;

(b) to the extent not already delivered pursuar@dotion 6.2(a), not later than eight days follayvihe last day of each month, a schedule,
substantially in the form of Exhibit H-2 or oth@rin approved by the Lender, showing (with reasandbtail as to the calculation thereof,
and in any event including a reconciliation of theenue from Eligible Properties during such maithh the amount of funds deposited to
Collection Account during such month) (i) for edgligible Property, the NOI of such Eligible Propeand

(if) the Combined NOI for the period of twelve censtive months ended on such day, certified as tEimpnd correct by a Responsible
Officer of each Loan Party;

(c) concurrently with the delivery of the financsatements referred to in Sections 6.1(a), (b)(epdash-flow accounting reports for the
Eligible Properties and the revenues derived thenein such format as is reasonably approved by émeler, each such report to be certified
as complete and correct by a Responsible Officéneapplicable Loan Party;

(d) within 10 Business Days following the ClosingtB, fully executed or complete conformed copiethefCMBS Primary Documents,
certified as true and correct by a Responsibleceffi

(e) on or prior to the eighth day of each montthexia CMBS Properties Excess Cash Flow Repoth#asecond preceding month prior to
such day, or online access to such informatiortedlto the CMBS Properties Excess Cash Flow antidah& accounts related thereto as shall
be reasonably satisfactory to the Lender; and

(f) not later than eight days following the lasydd each fiscal quarter of each fiscal year ofltban Parties, a calculation, substantially in
form of Exhibit H-3 or other form approved by therider in reasonable detail of the Debt Service €meeRatio for such most recently
ended fiscal quarter.

6.3 Payment of Obligations. Pay, discharge or @tlser satisfy at or before maturity or before thegdme delinquent, as the case may be, all
its obligations of whatever nature, except wheeeaimount or validity thereof is currently being tsted in good faith by appropriate
proceedings and reserves in conformity with GAAEhwespect thereto have been provided on the boiotke Loan Parties.
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6.4 Conduct of Business and Maintenance of Exigte@ontinue to engage in business of the same @dgpe as now conducted by it and
preserve, renew and keep in full force and effisotorporate existence and take all reasonableratimaintain all rights, privileges and
franchises necessary or desirable in the normaluwszirof its business except as otherwise permfteduant to Section 7.2; comply with all
Contractual Obligations and Requirements of Lawepkto the extent that failure to comply therevatiuld not, in the aggregate, be
reasonably expected to have a Material AdversecEffe

6.5 Maintenance of Property; Insurance. (a) Keepraperty useful and necessary in its busineg®od working order and condition;
maintain with financially sound and reputable irmswre companies insurance on all its property iaagt such amounts and against at least
such risks as are usually insured against in threggeneral area by companies engaged in the saa&imilar business; and furnish to the
Lender, upon written request, full information aghe insurance carried.

(b) In addition to the requirements specified itt®a 6.5(a), the Borrowers shall maintain, or @tessbe maintained, insurance with respect
to the Eligible Properties as described on Scheglde

6.6 Inspection of Property; Books and Records; isions. Keep proper books of records and accaumhich full, true and correct entries
conformity with GAAP and all Requirements of Lawafitbe made of all dealings and transactions iati@h to its business and activities; ¢
permit representatives of the Lender to visit argpéect any of its properties and examine and mb&eeacts from any of its books and recc
at any reasonable time and as often as may redgdretdesired and to discuss the business, opasatwoperties and financial and other
condition of the Loan Parties with officers and émgpes of the applicable Loan Parties and withrtimgiependent certified public
accountants.

6.7 Notices. Promptly give notice to the Lender HrelLender of:

(a) the occurrence of any Default or Event of Dif@apecifying whether the same constitutes a RApmbrtization Event), or any Collection
Sub-Account Failure;

(b) any (i) default or event of default under argn@actual Obligation of the Borrower or any of $sbsidiaries or (ii) litigation, investigation
or proceeding which may exist at any time betwdéenBorrower or any Property Entity and any GovemtaleAuthority, which in either case
could reasonably be expected to have a MateriabfsivEffect;

(c) (i) any litigation or proceeding affecting abgan Party in which the amount involved is $5,000,6r more and not covered by insurance
or in which injunctive or similar relief is soughr, (ii) any litigation, investigation or proceedinf or before any arbitrator or Governmental
Authority that is pending or, to the knowledge nf/d oan Party, threatened by or against any Loaty®a against any of its or their
respective properties or revenues (x) with resfgeahy of the Loan Documents or any of the transastcontemplated hereby or thereby, or
(y) which could reasonably be expected to have &eid Adverse Effect.;

(d) of the occurrence of any transaction or ocewreereferred to in Section 3.6(a);

(e) the following events, as soon as possible arahy event within 30 days after any Loan Partysor has reason to know thereof: (i) the
occurrence or expected occurrence of any ReporEaldat with respect to any Plan, a failure to maikg required contribution to a Plan, the
creation of any Lien in favor of the PBGC or a Ptarany withdrawal from, or the termination,
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Reorganization or Insolvency of, any Multiemploy®dan or (ii) the institution of proceedings or th&ing of any other action by the PBGC
the Borrower or any Commonly Controlled Entity oyaviultiemployer Plan with respect to the withdrdfvam, or the termination,
Reorganization or Insolvency of, any Plan; and

(f) any material adverse change in the businessatipns, property or condition (financial or otvese) of the Loan Parties or the Eligible
Properties taken as a whole.

Each notice pursuant to this Section 6.7 shalldeempanied by a statement of a Responsible Offietting forth details of the occurrence
referred to therein and stating what action ther®@er proposes to take with respect thereto.

6.8 Environmental Laws.

(a) The Borrowers and Braul International shall, and shall cause all propenanagers, agents, employees and Tenantg tmnGply with al
applicable Environmental Laws applicable to thegiblie Properties, and obtain and comply with Enwinental Permits required under
Environmental Law, (ii) keep or cause the EligiBi®perties, to be kept free from Hazardous Substafexcept those substances used by the
Borrowers or Tenants in the ordinary course ofrthasiness), in compliance in compliance with, antlikely to give rise to liability under
Environmental Laws, (iii) not install or use, orpet the installation or use of, any undergrouncepgacles containing Hazardous Substances
on the Eligible Properties, (iv) expressly prohthié use, generation, handling, storage, productedease, processing and disposal of
Hazardous Substances by all future Tenants (exepé substances used by such Tenants in the ordimarse of their business, in
compliance with, and not likely to give rise todiity under, Environmental Laws) and use all rewdule efforts to prevent existing Tenants
and other permitted occupants of the Eligible Privge, from taking any such actions, (v) in anyrgyaot install on the Eligible Properties,
permit to be installed on the Eligible Properti€82, urea formaldehyde insulation, asbestos orsabgtance containing asbestos or any
material containing lead based paint, (vi) prohibé& disposal and/or release of any Hazardous &utes on, at, beneath, or near the Eligible
Properties; (vii) keep all Eligible Properties fifieem all Liens under Environmental laws, unlesggechallenged in good faith with
appropriate proceedings and in accordance with@e6t8(e) hereof; (viii) maintain appropriate ness, a bond, or, if the Aged Truck

Facility has been provided, unused availabilityemitie Aged Truck Facility, with respect to liabéds under or non compliance with
Environmental Laws, in the amounts specified inesithe A hereto; (ix) satisfy all financial assuramequirements under Environmental
Laws; and (x) use best efforts to obtain fundseimbursement from State or Local underground setagk funds, to the extent applicable or
available.

(b) The Borrowers and U-Haul International promgthall notify Lender in writing should any of th@Bowers or U-Haul International
become aware of (i) any release of Hazardous Sutesaor other actual or potential environmentabfam or liability, with respect to or
affecting the Eligible Properties, (ii) any Liergtite of Lien, threatened Lien, action or noticevimlation or potential liability affecting the
Eligible Properties, or any Borrower arising unday Environmental Law, (iii) the institution of afyestigation, inquiry or proceeding
concerning any Borrower or the Eligible Propertigsrsuant to any Environmental Law or otherwisatiey to Hazardous Substances, or (iv)
the discovery of any occurrence, condition or stdieacts which would render any representatiowarranty contained in Section 4.20 of t
Agreement incorrect in any respect if made atitne of such discovery. The Borrowers and U-Hautinational shall promptly transmit to
Lender copies of any and all citations, ordersicestor, upon written request of Lender, other camications relating to any of the forego
provisions of this paragraph.
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(c) Regardless of the source of contaminationBihreowers and WHaul International shall, at their own expensepgpty take or cause to |
taken all actions necessary or advisable for tharclup of the Eligible Properties, and other prgpaffected by contamination in, on, under
or at the Eligible Properties, including, withoumitation, all investigative, monitoring, removabntainment and remedial actions in
accordance with the all applicable Environmentabgdand in all events in a manner satisfactonhéapplicable Governmental Authority
and Lender). The Borrowers and U-Haul Internaticaalll further pay or cause to be paid, at no espén the Lender, all clean-up,
administrative and enforcement costs of applicgbkernmental agencies which may be asserted agas&ligible Properties. In the event
the Borrowers and U-Haul International fail to dg er following an Event of Default, Lender mayjtatsole election, cause the Eligible
Properties, or other affected property, to be lifredh any Hazardous Substances or otherwise braogghtompliance with Environmental
Laws and any cost incurred in connection theresiithll be for the account of the Borrowers undetiSe®.5. Each Borrower hereby grants
to Leader access to the Eligible Properties, anidrenocable license to remove any items determinetender to be Hazardous Substances
and to do all things Lender shall deem necessabying the Eligible Properties, into compliancetwifnvironmental Laws. However, Lender
shall have no obligation to inspect or clean up ldagardous Substances. Lender shall not be deemedesaator of any Hazardous Substa
removed from the Eligible Properties.

(d) Upon the request of Lender, at any time (igrafbie occurrence and during the continuance oéfauh or an Event of Default or (ii)

Lender has reasonable grounds to believe thatdzpkious Substances are or have been released, statisposed of on or around the
Eligible Properties, in violation of Environmentadws or (y) the Eligible Properties, may be in witdn of Environmental Laws, the
Borrowers and U-Haul International shall causersestigation or audit of the Eligible Propertiespe undertaken by a hydrogeologist or
environmental engineer or other appropriate coastiipproved by Lender to determine whether anyakilamis Substances are located on, at,
beneath, or near the Eligible Properties, and/aethdr the Eligible Properties, are in compliancthEnvironmental Laws. The scope of any
investigation or audit shall be approved by Lentfehe Borrowers and U-Haul International failgoovide reports of such investigation or
audit within thirty (30) days after such requestntder may, but shall have to obligation to, ortlersame. Borrowers hereby grants to Lender
and Lender's contractors access to the Eligiblpdtti@s, and an irrevocable license to undertakh swestigation or audit. All costs of any
such investigation or audit shall be for the ac¢airthe Borrowers and U-Haul International in actaonce with the terms of Section 9.5
hereof.

(e) In the event that a Lien is filed against atigiBle Property, pursuant to any Environmental Lawe Borrowers and U-Haul International
shall, within thirty (30) days from the date thaty@Borrower receives notice of such Lien (but ity ament ten (10) days prior to the date of
any contemplated sale pursuant to such Lien)aff)the claim and remove the Lien from the EligiBteperties; (ii) furnish (A) a bond
satisfactory to Lender in the amount of the claimaf which the Lien arises, (B) a cash deposth#amount of the claim out of which the
Lien arises, (C) other security reasonably satiefgdo Lender in an amount sufficient to dischatfye claim out of which the Lien arises, or
(D) if the Aged Truck Facility has been made avd#aevidence of adequate unused availability utiteeAged Truck Facility; or (E) secur
in a form and amount satisfactory to the applic&b®ernmental Authority pursuant to a valid consamther order, and the Borrowers and
U-Haul International shall promptly arrange for tieenoval of the Lien; or (iii) in the event the Bowers and U-Haul International elect to
contest such lien, provide Lender with any of thierfs of security identified in Section 6.8(e)(ihave pending resolution of the contest.
Notwithstanding the foregoing, Borrowers an-Haul International shall prevent a sale pursuararty Lien.

(f) In the event that the Borrowers propose to stuis a Property for an Eligible Property pursunSection 2.6, the Borrowers shall, at the
Borrowers' expense, cause an environmental
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database search to be performed by a Person régsatisfactory to the Lender, and, if such envinental database search discloses any
condition that in the Lender's reasonable judgmemtants such report, cause to be prepared, bysafPeeasonably satisfactory to the
Lender, a Phase | or Phase Il environmental repitiitrespect to such Property.

6.9 [Reserved].
6.10 Bank Accounts.

(a) U-Haul International shall have established simall maintain the Collection Account and the Gamration Account. The Borrowers and
U-Haul International have established the Localdnts listed in the Account and Payment InstruatiGertificate. The Loan Parties shall
not change any Bank Account, or open any new BardoAnt, into which any revenues of the Loan Pargé&sted to the Eligible Properties
may be deposited without, in the case of Local Ats, prior notice to the Lender, and in other sadee prior written consent of the Lender.

(b) Each Borrower shall deposit or cause to be siggmball gross collections, receipts and procesdany Collateral related to any Eligible
Properties (including, without limitation, amoumézeived in any Local Accounts) into the ConceidrafAccount, and pursuant to an
irrevocable direction letter to each of the Metjinch CMBS Account Bank and the Morgan Stanley G3Mccount Bank, each in form and
substance satisfactory to the Lender (such dinedditer, as amended, supplemented or otherwiséfiemavith the consent of the Lender, the
"Merrill Lynch CMBS Bank Direction Letter" or theMorgan Stanley CMBS Bank Direction Letter", as tiase may be; and collectively, the
"CMBS Bank Direction Letters") each Loan Party shakct the CMBS Bank to transfer all CMBS PropestExcess Cash Flow to the
Collection Account, in each case within one Busingay of the receipt thereof. Pursuant to an ircabte direction letter by the Loan Parties
to the Concentration Account Bank, in form and salise satisfactory to the Lender (such directitteleas amended, supplemented or
otherwise modified with the consent of the Lendee, "Concentration Account Direction Letter"; caligely, the CMBS Direction Letters

and the Concentration Account Direction Letterraferred to as the "Direction Letters"), the fund@posited in the Concentration Account
which are or shall be part of the Collateral sbaltransferred daily into the Collection Accoumdano Loan Party shall instruct the
Concentration Account Bank in a manner inconsisiéttit the Direction Letters without the prior watt consent of the Lender. So long as no
Default, Event of Default or Collection Sub-Accourgilure shall have then occurred and be continuhlmgfunds deposited in the Collection
Account pursuant to this Section 6.10(b) shallraagferred on the same Business Day back to theebtnation Account.

(c) U-Haul International shall deposit into the [Botion Sub-Account, not later than the 21st dagaxth calendar month, the Collection Sub-
Account Deposit for such month (or an amount sigfitso that after such deposit, together with stnicted funds already on deposit in the
Collection Sub-Account, the total amount of uniiettd funds on deposit in the Collection Sub-Acdonauld not be less than the Collection
Sub-Account Deposit). The Lender shall be entiteed] is hereby authorized and directed by the [Raties, to withdraw the Collection Sub-
Account Deposit from the Collection Sub-Accounttba next subsequent Payment Date and apply sudétc@oh Sub-Account Deposit to
the payment of principal, interest and other Oltiayes due on such Payment Date. So long as no Defauent of Default or Collection Sub-
Account Failure shall have then occurred and béirmoing, any excess funds in the Collection Sub-ért after such Payment Date shall be
transferred on the same Business Day to the Camdtiemt Account.

(d) Upon the occurrence of an Event of Default @odlection Sub-Account Failure, the Lender mayreise its rights under the Collection
Account Control Agreement and Collection Sub-
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Account Control Agreement, and thereafter, on aamynient Date (or at such times as the Lender magsehim its sole discretion) any
amounts in the Collection Account and Collectioo@\ccount shall be applied from the Collection Agnbin the following order:

(i) first, to Merrill Lynch Capital Services, Infor payment of all net amounts payable to it irpet of Hedge Agreements with any Loan
Party;

(i) second, to the payment of all interest, ferd expenses due and payable under this Agreemérharother Loan Documents;

(iii) third, to the payment of principal amortizati of the Loans due pursuant to this Agreementyauntsto the Applicable Amortization
Schedule, or, if all amounts of the Loans are themand owing, to the payment of the principahef toans in full;

(iv) fourth, to the payment in full of all other Gdpations; and
(v) fifth, any excess shall be remitted to the Barers or to such other Person as shall be enthieeto.
6.11 Post Closing Matters.

(a) The Loan Parties shall use their reasonabliedffests to cause the Mortgage Assignments toebended as soon as possible following the
Closing Date.

(b) If the Lender, in its sole discretion, detergsrto permit the Facility to close notwithstandihat all environmental and engineering due
diligence on any of the Eligible Properties is oompleted prior to the Closing Date, but continergironmental and engineering due
diligence on such Eligible Properties after thestig Date, then

(i) if such environmental and engineering due difige discloses any matters which are not satisfatidhe Lender acting reasonably, then
either (A) the Loan Parties shall provide the Lenglighin ten (10) Business Days with (1) satisfagtenvironmental or engineering insurai
insuring the Lender in respect of such matters/ar(@) satisfactory reserves, bond or other fimgressurance, conforming to the
requirements of Section 6.8(e)(ii), to accountdoy liability (including any contingent liabilitygrising therefrom, or (B) such Eligible
Property shall cease to be an Eligible Propertypfoposes of this Agreement, and

(i) Schedule 4.20 shall be amended to reflectréiselts of such additional environmental and ergjing due diligence.

(c) If the Aged Truck Facility is provided to th@Bowers or Affiliates thereof, the Loan Partiealsprovide to the Lender, not later than the
date 45 days following the Closing Date, each efAlyed Truck Junior Lien Documents and the AgedtRiatercreditor Agreement, each
executed and delivered by a duly authorized offafexrach party thereto, with a counterpart or comfed copy for the Lender, or if the Aged
Truck Facility is not so provided to the BorrowersAffiliates, collateral documentation satisfagtéo the Lender granting the additional
Collateral referred to in Section 8(m) within timé required therefor in such Section 8(m), asiapble.

(d) If any Mezzanine Financing is consummated imaaner such that any of the CMBS Bank Directiontdretno longer relates to the
appropriate deposit account from which CMBS PraesiExcess Cash Flow would be remitted in conneatiith the related CMBS
Documents, the
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Borrowers and U-Haul International shall cause\a digection letter to be provided, in form and dalbse substantially identical to the
existing CMBS Bank Direction Letters and otherwssdisfactory to the Lender, related to such new@pfate deposit account, and
thereupon such direction letter shall constitu@\BS Bank Direction Letter hereunder and such nppr@priate deposit account shall
constitute a CMBS Account in connection with SUMES Documents.

(e) With respect to the Eligible Properties listedSchedule 1.1 designated with property numbet954, 791031, 837070, 806025 and
802026, the Borrowers and U-Haul International Istealise to be delivered to the Lender, within 3@sdallowing the Closing Date, each of
the items listed in Section 5.1(m)(i), (ii), (ighd (iv) and an executed Mortgage Assignment (@ ease properly referencing the correct
Existing Mortgage), or if an Existing Mortgage daex exist with respect to such Eligible Propeayew Mortgage securing an amount
satisfactory to the Lender together with each efitams listed in Section 5.2(c)(i), (ii), (iiivj and (v); and in the case of such Mortgage
Assignments or Mortgages, the Borrowers and U-Hagknational shall cause such Mortgage AssignmamisMortgages to have been
submitted for recording. If such items with respecany such Eligible Property are not providetht® Lender and submitted for recording
within such 30-day period, such Eligible Propettplscease to be an Eligible Property for purpadahis Agreement.

6.12 Continuation of Lines of Business. Continuengage in the businesses in which the Loan Patéesngaged in on the date of this
Agreement at the Eligible Properties, except (dhtoextent that the failure to so continue to gega any such business at any Eligible
Property resulted from circumstances not subjetiteccontrol of the Borrowers or U-Haul Internaror (b) to the extent that the failure to
S0 continue to engage in any such business ordmssg at the applicable Eligible Properties wouoldin the aggregate, reasonably be
expected to have a Material Adverse Effect.

SECTION 7. NEGATIVE COVENANTS

The Borrowers and U-Haul International hereby agined, so long as any of the Commitments remagffiect or any amount is owing to the
Lender hereunder or under any other Loan Docuneaict) Borrower and U-Haul International shall nagdctly or indirectly:

7.1 Negative Pledge. Create, incur, assume orrsaffexist any Lien upon any Eligible Property ay&ollateral, except for:

(a) Liens for taxes not yet due or which are beiogtested in good faith by appropriate proceedipgsyided that adequate reserves with
respect thereto are maintained on the books dBtimeowers or their respective Subsidiaries, ats® may be, in conformity with GAAP;

(b) carriers', warehousemen's, mechanics', mategigk, repairmen's or other like Liens arisinghim drdinary course of business which are
not overdue or which are being contested in goil by appropriate proceedings;

(c) easements, rights of way, restrictions andrathmilar encumbrances incurred in the ordinaryrsewf business;
(d) Liens on the Eligible Properties reflected be title insurance policies with respect theretw a
(e) Liens created pursuant to the Security Document
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7.2 Limitation on Fundamental Changes. Enter imyp raerger, consolidation or amalgamation, or liqtéd wind up or dissolve itself (or
suffer any liquidation or dissolution), or convegll, lease, assign, transfer or otherwise dispfisal or substantially all of its property,
business or assets, or make any material charigepgresent method of conducting business, except:

(a) any Subsidiary of a Loan Party may be mergerbosolidated with or into such Loan Party (prodidieat such Loan Party shall be the
continuing or surviving corporation); or

(b) any merger, consolidation or amalgamationjauridlation, winding up or dissolution that wouldtmeasonably be expected (i) to
materially and adversely affect the rights of tlemtler hereunder, or (ii) to have a Material Advérfect.

7.3 Limitation on Modifications of Agreements. Antemnmodify or change, or consent or agree to anyndment, modification or change to,
any of the terms relating to the payment or prepaytnor principal of or interest on, any Indebtednasder the Aged Truck Loan Documents
or the CMBS Documents, other than:

(a) any such amendment, modification or change vviculd not reasonably be expected to change theasion of revenues thereunder.

7.4 Sale of Eligible Properties and Collaterall,S={change, transfer or otherwise dispose of aterést in any of the Eligible Properties or
any of the other Collateral, except:

(a) as provided in Section 2.6 of this Agreemenhwespect to substitution of Eligible Properties;

(b) sales of Eligible Properties so long as, corently with such sale and giving effect to the r&téhn of the Commitment resulting therefr
under Section 2.4(c), the Loans shall be prepattéramount, if any, required under Section 3.Gaj

(c) leases of Eligible Properties in the ordinasyrse of business, and easements on the EligibjgeRres not prohibited by Section 7.1.

7.5 Governing Documents. Amend its certificatenaforporation (except to increase or decrease thbauof authorized shares of common
stock, to authorize the issuance of any preferrecksto amend or expand its directors' and officedemnification provisions, or to change
the size of the board of directors), partnershigagent or other Governing Documents, without ther pvritten consent of the Lender, wh
shall not be unreasonably withheld or delayed.

SECTION 8. EVENTS OF DEFAULT
If any of the following events shall occur and leatinuing:

(a) The Borrowers shall fail to pay any principfbay Loan when due in accordance with the terrasethf or hereof; or the Borrowers shall
fail to pay any interest on any Loan, or any otirount payable hereunder or under the other Loamiments, within one day after any such
interest or other amount becomes due in accordaitbehe terms thereof or hereof; or

(b) Any representation or warranty made or deemadenby any Borrower or any other Loan Party heseim any other Loan Document or
which is contained in any certificate, documentimancial or other statement furnished by it at Eme under or in connection with this
Agreement or
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any such other Loan Document shall prove to haea lrecorrect in any material respect on or as efdite made or deemed made; or

(c) Any Borrower or any other Loan Party shall déffin the observance or performance of any agre¢emntained in Sections 3.6, 6.10,
6.12 or 7 of this Agreement, or Section 5 of theusiky Agreement; or

(d) Any Borrower or any other Loan Party shall ddfén the observance or performance of any otlgeee@ment contained in this Agreement
or any other Loan Document (other than as providgzhragraphs (a) through (c) of this Section), such default shall continue unremedied
for a period of 30 days after written notice thértems been given by the Lender to the Borrowemwith respect to defaults relating to real
property only and to the extent that such defauftat capable of being remedied within such pe®@djays so long as such remedy have
commenced within such 30 day period and is beingguuted in good faith; or

(e) Any Borrower, or any other Loan Party or an¥ilsite shall (i) default in any payment of prinailpof or interest of any Indebtedness (o
than any Excluded Indebtedness (as defined beldhisrSection 8(e)) owing by any Loan Party or Afiiliate thereof to the Lender or any
Affiliate thereof, or in the payment of any GuaeamObligation owing by any Loan Party or any A#fié thereof to the Lender or any Affili;
thereof, beyond the period of grace (not to ex@kdays), if any, provided in the instrument oresgnent under which such Indebtedness or
Guarantee Obligation was created; or (ii) defauthie observance or performance of any other agretear condition relating to any such
Indebtedness or Guarantee Obligation or contaimedhy instrument or agreement evidencing, secwimnglating thereto, or any other event
shall occur or condition exist, the effect of whidéfault or other event or condition is to causdpgermit the holder or holders of such
Indebtedness or beneficiary or beneficiaries ohgBaarantee Obligation (or a trustee or Lenderadrali of such holder or holders or
beneficiary or beneficiaries) to cause, with thargj of notice if required, such Indebtedness todnee due prior to its stated maturity or such
Guarantee Obligation to become payable; or (iii) ‘d@vent of Default" shall occur under the Aged diki.oan Documents; as used in this
Section 8(e), "Excluded Indebtedness" means thed.aad any non-recourse Indebtedness of any Ladyn dtaany Affiliate thereof
(including, without limitation, the non-recoursedgbtedness issued under the CMBS Documents); or

(f (i) Any Loan Party shall commence any casegcpaaling or other action (A) under any existinguiufe law of any jurisdiction, domestic
or foreign, relating to bankruptcy, insolvency, nganization or relief of debtors, seeking to haneeder for relief entered with respect to it,
or seeking to adjudicate it a bankrupt or insolyenseeking reorganization, arrangement, adjustménding-up, liquidation, dissolution,
composition or other relief with respect to it t&r debts, or (B) seeking appointment of a receivestee, custodian, conservator or other
similar official for it or for all or any substaatipart of its assets, or the Borrower, any LoaryRa any Property Entity of any Eligible
Property shall make a general assignment for theflieof its creditors; or (ii) there shall be comnted against any Loan Party any case,
proceeding or other action of a nature referreid ause (i) above which (A) results in the erdgfyan order for relief or any such adjudical
or appointment or (B) remains undismissed, undiggthor unbonded for a period of 60 days; or {figre shall be commenced against any
Loan Party any case, proceeding or other actiokirsgéssuance of a warrant of attachment, executi@traint or similar process against all
or any substantial part of its assets which resultee entry of an order for any such relief whéttall not have been vacated, discharged, or
stayed or bonded pending appeal within 60 days theentry thereof; or (iv) any Loan Party shalle@ny action in furtherance of, or
indicating its consent to, approval of, or acquégee in, any of the acts set forth in clausei{)),dr (iii) above; or (v) any Loan Party shall
generally not, or shall be unable to, or shall admivriting its inability to, pay its debts as thbecome due; or
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(9) (i) Any Person shall engage in any "prohibitethsaction" (as defined in Section 406 of ERIS/Aection 4975 of the Code) involving ¢
Plan,

(i) any "accumulated funding deficiency" (as definin Section 302 of ERISA), whether or not waivathll exist with respect to any Plan or
any Lien in favor of the PBGC or a Plan shall ansethe assets of any Borrower or any Commonly @tiatl Entity, (iii) a Reportable Event
shall occur with respect to, or proceedings shaihimence to have a trustee appointed, or a trustdebe appointed, to administer or to
terminate, any Single Employer Plan, which Repdet&vent or commencement of proceedings or appeintrof a trustee is, in the
reasonable opinion of the Required Lender, likelyetsult in the termination of such Plan for pugmsef Title IV of ERISA, (iv) any Single
Employer Plan shall terminate for purposes of Tieof ERISA, (v) the Borrower or any Commonly Caorited Entity shall, or in the
reasonable opinion of the Required Lender is likelyincur any liability in connection with a withaval from, or the Insolvency or
Reorganization of, a Multiemployer Plan or

(vi) any other event or condition shall occur oiséwvith respect to a Plan; and in each case wsels (i) through (vi) above, such event or
condition, together with all other such eventsamditions, if any, could reasonably be expectekiaee a Material Adverse Effect; or

(h) One or more judgments or decrees shall be ethggainst any Loan Party involving in the aggregsliability (not paid or fully covered
by insurance) of $5,000,000 or more, and all sudginents or decrees shall not have been vacatathadged, stayed or bonded pending
appeal within 60 days from the entry thereof; or

() (i) Any of the Security Documents shall cea®e,any reason, to be in full force and effectaay Loan Party which is a party to any of the
Security Documents shall so assert or (i) the ldevated by any of the Security Documents shaBeéa be enforceable and of the same
effect and priority purported to be created thereiny

()) The Guarantee shall cease, for any reasore io hull force and effect or any Guarantor shalbssert; or
(k) Any Change of Control shall occur; or

() Unless the Borrowers have given the notice gigekin Section 8(m) prior to the date 45 dayddaiing the Closing Date, in which case
Section 8(m) shall apply, the closing date of thlieed Truck Facility shall not occur within 45 daydiee Closing Date; or

(m) (i) The Aged Truck Facility has not been praddo the Borrowers or Affiliates thereof priorttee date 45 days following the Closing
Date, (ii) the Borrowers have notified the Lendewiriting on or prior to such 45th day that thic&an 8(m) shall be applicable, and (iii) the
Loan Parties have not prior to the date 90 dayeviahg the Closing Date caused U-Haul Leasing &Salo. to grant to the Lender, as
additional Collateral for the Secured Obligatioas @efined in the Security Agreement), but withddiaul Leasing & Sales Co. assuming
any recourse on the Secured Obligations beyondauditional Collateral, fully perfected first Liens trucks, equipment or other property
U-Haul Leasing & Sales Co. having a fair marketiealas reasonably determined by the Lender, desstthan $50,000,000, or, at all times
during the period from the date of such notice untkeuse (i) of this Section 8(m) to the date su@ns on such additional Collateral are
granted, U-Haul Leasing & Sales Co. shall fail ézg available, unencumbered by any other Lienpgotp appropriate to be subject to such
Liens as such additional Collateral with a valuableast $50,000,000;

then, and in any such event, (A) if such evennhi§&aent of Default specified in clause (i) or @f)paragraph (f) of this Section with respect to
any Borrower, automatically the Commitment shalfriediately terminate and the Loans hereunder (vatiueed interest thereon) and alll
other amounts
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owing under this Agreement shall immediately becalme and payable, and (B) if such event is anyrdivent of Default, either or both of
the following actions may be taken: (i) the Lendey, by notice to the Borrowers, declare the Commaitt to be terminated forthwith,
whereupon the Commitment shall immediately terngnand (ii) the Lender may, by notice to the Borosy declare the Loans hereunder
(with accrued interest thereon) and all other ant®owing under this Agreement to be due and payfabtlewith, whereupon the same shall
immediately become due and payable.

SECTION 9. MISCELLANEOUS

9.1 Amendments and Waivers. Neither this Agreementany other Loan Document, nor any terms heretiiereof may be amended,
supplemented or modified except in accordance thighprovisions of this Section 9.1. The Lender nfilym time to time, (a) enter into with
the Borrowers written amendments, supplements difinations hereto and to the other Loan Documéntshe purpose of adding any
provisions to this Agreement or the other Loan Doents or changing in any manner the rights of theder or of the Borrowers hereunder
or thereunder or (b) waive, on such terms and ¢mmdi as the Lender may specify in such instrumamy, of the requirements of this
Agreement or the other Loan Documents or any Detautvent of Default and its consequences. Anysuaiver and any such amendment,
supplement or modification shall apply to the Lenaied shall be binding upon the Borrowers, the leendnd all future holders of the Loans.
In the case of any waiver, the Borrowers and thadiee shall be restored to their former positions @ghts hereunder and under the other
Loan Documents, and any Default or Event of Defaualived shall be deemed to be cured and not cdntinbut no such waiver shall extend
to any subsequent or other Default or Event of Diefar impair any right consequent thereon.

9.2 Natices. All notices, requests and demands tgoon the respective parties hereto to be effecthall be in writing (including by facsim
transmission) and, unless otherwise expressly geavherein, shall be deemed to have been duly givemade (a) in the case of delivery by
hand, when delivered, (b) in the case of deliverynail, three Business Days after being deposiigtieé mails, postage prepaid, or (c) in the
case of delivery by facsimile transmission andtetetc mail, when sent and receipt has been eleiciatly confirmed, addressed as follows,
or to such other address as may be hereafterawtfy the respective parties hereto:

The Borrowers: Carlos Vizcarra
AMERCO Real Estate Conpany
AMERCO Real Estate Conpany of Texas, Inc.
AMERCO Real Estate Conpany of Al abama, Inc.,
U-Haul Co. of Florida, Inc.
2727 North Central Avenue
Phoeni x, Arizona 85004

emai | : Carl os_Vizcarra@haul . com
The Guarantor: John Tayl or
U-Haul International, Inc.

2727 North Central Avenue
Phoeni x, Arizona 85004

emai | : JT@haul . com
with a copy to: Jennifer Settles, Esq.
U-Haul International, Inc.

2727 North Central Avenue
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Phoeni x, Arizona 85004
emai | : jennifer_settles@haul .com

The Lender: Merrill Lynch Commercial Finance Corp.
4 World Financial Center, 33rd Floor
New Yor k, New York 10080
Attention: Paul Tufaro

Tel ephone: 212-449- 1656
Fax: 212-738-1070
emai | : Paul _Tufaro@r . com
with a copy to: Merrill Lynch d obal Asset Based Fi nance

Securitization and Principal Transactions
4 World Financial Center, 10th Fl oor

New Yor k, New York 10080

Attention: M. Joshua G een

Telephone: 212-449-7330 Fax: 212-449-6673 emash JGreen@ml.com

provided that any notice, request or demand tgoonuhe Lender pursuant to
Section 2.2, 3.2, 3.5 or 3.6 shall not be effectinél received.

9.3 No Waiver; Cumulative Remedies. No failure xereise and no delay in exercising, on the pathefLender or the Lender, any right,
remedy, power or privilege hereunder or under theroLoan Documents shall operate as a waiver dfiemer shall any single or partial
exercise of any right, remedy, power or privile@egunder preclude any other or further exercisetfi@r the exercise of any other right,
remedy, power or privilege. The rights, remedi@sygrs and privileges herein provided are cumuladive not exclusive of any rights,
remedies, powers and privileges provided by law.

9.4 Survival of Representations and Warrantiesréftesentations and warranties made hereundte iother Loan Documents and in any
document, certificate or statement delivered purshareto or in connection herewith shall survive éxecution and delivery of this
Agreement and the making of the Loans hereunder.

9.5 Payment of Expenses and Taxes. The Borroweeg dg) to pay or reimburse the Lender for albitsof-pocket costs and expenses
reasonably incurred in connection with the develeptpreparation and execution of, and any amentjreepplement or modification to, t
Agreement and the other Loan Documents and any dtdwiments prepared in connection herewith oethigh, and the consummation and
administration of the transactions contemplate@lneand thereby, including, without limitation, tteasonable fees and disbursements of
counsel to the Lender, (b) to pay or reimburseLiveder for all its costs and expenses incurredimection with the enforcement or
preservation of any rights under this Agreemer,dther Loan Documents and any such other docurrieolsding, without limitation, the
fees and disbursements of counsel to the Lendeto (zay, indemnify, and hold the Lender harmlessf any and all recording and filing
fees and any and all liabilities with respect toresulting from any delay in paying, stamp, exeied other taxes, if any, which may be
payable or determined to be payable in connectidim tive execution and delivery of, or consummatiomdministration of any of the
transactions contemplated by, or any amendmenpls@nt or modification of, or any waiver or consender or in respect of, this
Agreement, the other Loan Documents and any suwdr dbcuments, (d) to pay or reimburse the Lenotealf of its ongoing
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out-of-pocket due diligence and monitoring expenpesvided that, so long as no Default or EveriDefault has occurred during such year,
the amount of such expenses for which the Loang2ashall be responsible under this clause (d) sbakxceed $25,000 during any year,
(e) to pay, indemnify, and hold the Lender and e#dts officers, employees, directors, trusteggras, advisors, affiliates and controlling
persons (each, an "Indemnitee"), harmless fromagpathst any and all other liabilities, obligatiolusses, damages, penalties, actions,
judgments, suits, costs, expenses or disburserokatsy kind or nature whatsoever with respect toekecution, delivery, enforceme
performance and administration of this Agreemést,dther Loan Documents or the use of the procektlie Loans, and any such other
documents, including, without limitation, any ogtforegoing relating to the violation of, nonconapice with or liability or potential liability
under, any Environmental Law applicable to the apens of each Borrower, any of its Subsidiariesary of the Properties (all the forego
in this clause (d), collectively, the "Indemnifiedhbilities"); provided, that no Borrower shall regny obligation hereunder to any Indemr
with respect to Indemnified Liabilities (i) to tletent such Indemnified Liabilities are found bgaart of competent jurisdiction (which
finding has not been modified, reversed or withdrate have resulted from the gross negligence #fulvinisconduct of such Indemnitee or
to arise out of a breach by the Lender of its @tl@ns hereunder or under any other Loan Docunfiénty the extent such Borrower is the
prevailing party in any such legal proceedinggjigriegal proceedings commenced against an Ind&mary any security holder or creditor
thereof arising out of and based upon rights a#drdny such security holder or creditor solelytsrcapacity as such. The agreements in this
Section shall survive repayment of the Loans ahdthér amounts payable hereunder.

9.6 Successors and Assigns; Participations andyAseints. This Agreement shall be binding upon anckito the benefit of each Borrower,
U-Haul International, the Lender and their respeciuccessors and assigns, except that (a) noRady may assign or transfer any of its
rights or obligations under this Agreement withthe prior written consent of the Lender (and angpptted such assignment or transfer by a
Loan Party without such consent of the Lender dtmlull and void) and (b) the Lender may not assigtransfer any of its rights or
obligations under this Agreement, except to anliaté of the Lender, without the prior written cens of each Borrower, which consent of
each Borrower shall not be unreasonably withheldetetyed, provided that no such consent of suchoB@r shall be required at any time
Default or Event of Default is then existing.

9.7 Set-off. In addition to any rights and remediéthe Lender provided by law, the Lender shallhtne right, without prior notice to the
Borrowers, any such notice being expressly waiwethb Borrowers to the extent permitted by applieddw, upon any amount becoming
due and payable by the Borrowers hereunder (whettitee stated maturity, by acceleration or othgeyto set-off and appropriate and apply
against such amount any and all deposits (genesgezial, time or demand, provisional or finah) any currency, and any other credits,
indebtedness or claims, in any currency, in eask véhether direct or indirect, absolute or contiigmatured or unmatured, at any time held
or owing by the Lender or any branch or agencyeibieto or for the credit or the account of the Barer. The Lender agrees promptly to
notify the Borrowers after any such set-off andliggtion made by the Lender, provided that theufailto give such notice shall not affect the
validity of such set-off and application.

9.8 Counterparts. This Agreement may be executezhbyor more of the parties to this Agreement gnrammber of separate counterparts
(including by facsimile transmission of signatuegps hereto), and all of said counterparts takgether shall be deemed to constitute one
and the same instrument. A set of the copies efAllreement signed by all the parties shall bedddgith the Borrowers and the Lender.
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9.9 Severability. Any provision of this Agreemerttiah is prohibited or unenforceable in any jurisidic shall, as to such jurisdiction, be
ineffective to the extent of such prohibition oreaforceability without invalidating the remainingopisions hereof, and any such prohibition
or unenforceability in any jurisdiction shall nat/alidate or render unenforceable such provisicamniyn other jurisdiction.

9.10 Integration. This Agreement and the other LIbanuments represent the agreement of each Borramwkthe Lender with respect to the
subject matter hereof, and there are no promisekertakings, representations or warranties by treler relative to subject matter hereof not
expressly set forth or referred to herein or indtieer Loan Documents.

9.11 GOVERNING LAW. THIS AGREEMENT AND THE RIGHTSMD OBLIGATIONS OF THE PARTIES HEREUNDER SHALL BE
GOVERNED BY, AND CONSTRUED AND INTERPRETED IN ACCARANCE WITH, THE LAW OF THE STATE OF NEW YORK.

9.12 Submission To Jurisdiction; Waivers. Each Bawar hereby irrevocably and unconditionally:

(a) submits for itself and its property in any Ikgetion or proceeding relating to this Agreemeamd ¢he other Loan Documents to which it
party, or for recognition and enforcement of anggjoent in respect thereof, to the non-exclusiveegarjurisdiction of the courts of the State
of New York, the courts of the United States of Ait& for the Southern District of New York, and apate courts from any thereof;

(b) consents that any such action or proceedinglmayrought in such courts and waives any objedtiahit may now or hereafter have to
venue of any such action or proceeding in any socint or that such action or proceeding was broirghh inconvenient court and agrees not
to plead or claim the same;

(c) agrees that service of process in any suchracti proceeding may be effected by mailing a dbeyeof by registered or certified mail (or
any substantially similar form of mail), postagepaid, to the Borrower at its address set fortBantion 9.2 or at such other address of which
the Lender shall have been notified pursuant tberet

(d) agrees that nothing herein shall affect thbtrig effect service of process in any other mapeemitted by law or shall limit the right to
sue in any other jurisdiction; and

(e) waives, to the maximum extent not prohibiteddwy, any right it may have to claim or recoverimy legal action or proceeding referrec
in this Section any special, exemplary, punitive@nsequential damages.

9.13 Acknowledgements. Each Borrower and U-Hawdrhmdtional hereby acknowledges that:
(a) it has been advised by counsel in the negotiaéxecution and delivery of this Agreement areddther Loan Documents;

(b) the Lender does not have any fiduciary relatiopm with or duty to the Borrower or U-Haul Intetio@al arising out of or in connection
with this Agreement or any of the other Loan Docatagand the relationship between the Borrowerthadther Loan Parties, on one hand,
and the Lender, on the other hand, in connectioewith or therewith is solely that of debtor andditor; and

-50-



(c) no joint venture is created hereby or by tHeent. oan Documents or otherwise exists by virtutheftransactions contemplated hereby
between the Borrower and the Lender.

9.14 WAIVERS OF JURY TRIAL. EACH BORROWER AND THEHNDER HEREBY IRREVOCABLY AND UNCONDITIONALLY
WAIVE TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDNG RELATING TO THIS AGREEMENT OR ANY OTHER LOAN
DOCUMENT AND FOR ANY COUNTERCLAIM THEREIN.

9.15 Confidentiality. The Lender agrees to mainthaconfidentiality of the Information (as definleelow), except that Information may be
disclosed (a) to its and its affiliates' directaficers and employees, including accountantsallegunsel and other advisors (it being
understood that the parties to whom such disclasureade will be informed of the confidential na&wf such Information and instructed to
keep such Information confidential), (b) to theamttrequested by any regulatory authority, (ch®extent required by applicable laws or
regulations or by any subpoena or similar legatess, (d) in connection with any suit, action agaeding relating to this Agreement, (e)
subject to a written agreement containing provisisabstantially the same as those of this Seatioff) with the consent of the Borrowers.
For the purposes of this Section 9.15, "Informdtimeans all information received from any Borroweating to its business, other than any
such information that is available to Borrower omag-confidential basis prior to disclosure by sBaurower. Notwithstanding anything to
the contrary contained in this Agreement or angottoan Document, all persons may disclose to adyadl persons, without limitation of
any kind, the federal income tax treatment or $tmecof the Loans and other Obligations, any fatdvant to understanding the federal tax
treatment or structure of the Loans and other @hbgs, and all materials of any kind (includingropns or other tax analyses) relating to
such federal tax treatment or structure.

9.16 Guarantee Provisions; Joint and Several lilgbitach Borrower acknowledges and agrees thatthvan or not specifically indicated as
such in a Loan Document, all Obligations shalldiatjand several Obligations of each individual ®arer, and in furtherance of such joint
and several Obligations, each Borrower hereby atably guarantees the payment of all Obligationsaah other Borrower as set forth
below:

(a) Guarantee. Each Borrower hereby jointly anesaly, absolutely, unconditionally and irrevocalglyarantees the full and punctual
payment when due, whether at stated maturity, Qyired prepayment, declaration, acceleration, denaairmtherwise, of all Obligations;
provided, however, that each Borrower shall onlyi&gle under this Agreement for the maximum amaifrguch liability that can be hereby
incurred without rendering this Agreement, aslétes to such Borrower, voidable under applicase delating to fraudulent conveyance or
fraudulent transfer, and not for any greater amolinis guarantee constitutes a guaranty of paymvéeh due and not of collection, and each
Borrower specifically agrees that it shall not leeessary or required that the Lender exerciseighy; assert any claim or demand or enforce
any remedy whatsoever against any Obligor or angrdPerson before or as a condition to the obbigatof such Borrower hereunder.

(b) Guarantee Absolute, etc. The guarantee ageeabadve shall in all respects be a continuing, lalsounconditional and irrevocable
guarantee of payment, and shall remain in fulléciad effect until the Termination Date. Each Beagpjointly and severally guarantees that
the Obligations shall be paid strictly in accordamgth the terms of each Loan Document under whiath Obligations arise, regardless of
any law, regulation or order now or hereafter ii@efin any jurisdiction affecting any of such terr the rights of the Lender with respect
thereto. The liability of each Borrower under tAigreement shall be joint and several, absolutepnditional and irrevocable irrespective of
(i) any lack of validity, legality or enforceabilibf any Loan Document; (ii) the failure of the ldam (A) to assert any claim or demand or to
enforce any right or remedy against any Obligor or
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any other Person (including any other guarantodeuthe provisions of any Loan Document or othezwis (B) to exercise any right or
remedy against any other guarantor (including ablgor) of, or collateral securing, any ObligatiQii§i) any change in the time, manner or
place of payment of, or in any other term of, alkay part of the Obligations, or any other extenscompromise or renewal of any
Obligation; (iv) any reduction, limitation, impaient or termination of any Obligations for any reasacluding any claim of waiver, release,
surrender, alteration or compromise, and shalbeaubject to (and each Borrower hereby waivesighy to or claim of) any defense or
setoff, counterclaim, recoupment or termination tshaver by reason of the invalidity, illegalitysggularity, compromise, unenforceability
or any other event or occurrence affecting, anyigakibns or otherwise; (v) any amendment to, resaig waiver, or other modification of, or
any consent to or departure from, any of the tesframy Loan Document; (vi) any addition, exchamgégase, surrender or non-perfection of
any collateral, or any amendment to or waiver tgage or addition of, or consent to or departwmfrany other guarantee held by the Ler
securing any of the Obligations; or

(vii) any other circumstance which might otherwésmstitute a defense available to, or a legal aitable discharge of, any Obligor, any
surety or any guarantor.

(c) Reinstatement, etc. Each Borrower agrees thguiarantee shall continue to be effective orliestated, as the case may be, if at any time
any payment (in whole or in part) of any of the i@ations is rescinded or must otherwise be restbyetthe Lender, upon the insolvency,
bankruptcy or reorganization of any other Borrovegty other Obligor or otherwise, all as though spapment had not been made.

(d) Waiver, etc. Each Borrower hereby waives proraps, diligence, notice of acceptance and any ottitére with respect to any of the
Obligations and this Agreement and any requirerttetitthe Lender protect, secure, perfect or inangeLien, or any property subject there
or exhaust any right or take any action againstathgr Obligor or any other Person (including attyeo guarantor) or entity or any collateral
securing the Obligations, as the case may be.

(e) Postponement of Subrogation, etc. Each Borrageges that it shall not exercise any rights witiamay acquire by way of rights of
subrogation under any Loan Document to which @ arty, nor shall any Borrower seek or be entittesieek any contribution or
reimbursement from any Obligor, in respect of aayment made hereunder, under any other Loan Dodusn@therwise, until following th
Termination Date. Any amount paid to any Borroweragcount of any such subrogation rights priohtoTermination Date shall be held in
trust for the benefit of the Lender and shall imragaly be paid and turned over to the Lender inetkact form received by such Borrower
(duly endorsed in favor of the Lender, if requirgid)be credited and applied against the Obligatiarhether matured or unmatured; provic
however, that if (i) any Borrower has made paynterthe Lender of all or any part of the Obligatipasd (ii) the Termination Date has
occurred; then at such Borrower's request, the ¢éesldall, at the expense of such Borrower, exeaodedeliver to such Borrower appropriate
documents (without recourse and without represiemtatr warranty) necessary to evidence the trarigfesubrogation to such Borrower of an
interest in the Obligations resulting from suchmpawnt. In furtherance of the foregoing, at all tinpeier to the Termination Date, each
Borrower shall refrain from taking any action onamencing any proceeding against any Obligor (osutscessors or assigns, whether in
connection with a bankruptcy proceeding or otheg)vie recover any amounts in the respect of paysmeade under any Loan Document to
the Lender.

(f) Right of Contribution. Each Borrower hereby egs that, to the extent that a Borrower shall lp@ig more than its proportionate share of
any payment made hereunder or in respect of thig&@ians, such Borrower shall be entitled to seat receive contribution from and agai
the other Borrower hereunder which has not paigritportionate share of such payment. The provésain
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this Section shall in no respect limit the obligas and liabilities of any Borrower to the Lendsrd each Borrower shall remain liable to the
Lender for the full amount guaranteed by it hereund

(9) Each Borrower hereby acknowledges and agre¢stith Borrower shall be jointly and severallpléto the Lender for all
representations, warranties, covenants, obligatiodsindemnities of the Borrowers hereunder.

9.17 Cooperation by Lender.9.18 The Lender agitesin the case that the Borrowers notify the legritlat the Loans are to be paid in full
or refinanced (including by assignment of all Lo&rsa price not less than all outstanding Obligiag)), in a manner not prohibited by this
Agreement, the Lender shall cooperate with the ®@oers to provide to the Borrowers, in connectiothvguch payment or refinancing or
assignment (and subject to the payment in fulhef®bligations and such other terms as the Lendgrreasonably require), to use its
reasonable efforts to execute and deliver suclaseke termination statements, mortgage satisfacsiod other similar instruments, prepared
by the Borrowers and reasonably acceptable to é#melér, all at the Borrowers' expense, as the Bar®way reasonably request in
connection with such repayment or refinancing sigasnent.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed and deliverethby proper and duly
authorized officers as of the day and year firsivabwritten.

AMERCO REAL ESTATE COMPANY,
AMERCO REAL ESTATE COMPANY OF TEXAS, INC,,
AMERCO REAL ESTATE COMPANY OF ALABAMA,INC.,
U-HAUL CO. OF FLORIDA, INC,,

U-HAUL INTERNATIONAL, INC.

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

MERRILL LYNCH COMMERCIAL FINANCE CORP,, asLender

By: /s/ Joshua A. Green

Name: Joshua A. Green
Title: Director



EXHIBIT 10.2
EXECUTION COPY
SECURITY AGREEMENT

SECURITY AGREEMENT, dated as of June 8, 2005, maddMERCO REAL

ESTATE COMPANY, a Nevada corporation, AMERCO REABEEATE COMPANY OF TEXAS, INC., a Texas corporati¢xiMERCO
REAL ESTATE COMPANY OF ALABAMA, INC., an Alabama eporation, U-HAUL CO. OF FLORIDA, INC. , a Floridaorporation,
(each a "Borrower", collectively the "Borrowerst);HAUL INTERNATIONAL, INC., a Nevada corporation Guarantor"), and each of the
entities listed on the signature pages heretoMarketing Grantor (each, a "Marketing Grantor" acallectively, the "Marketing Grantors",
and, together with the Borrowers, the Guarantorwaitid each Person which may, from time to time,dme party hereto as a Grantor,
collectively the "Grantors" and each a "Grantoiri)favor of MERRILL LYNCH COMMERCIAL FINANCE CORP.as lender (the
"Lender").

RECITALS

Pursuant to the Amended and Restated Credit Agneiei@ed as of June 8, 2005 (as amended, suppiednenotherwise modified from

time to time, the "Credit Agreement”), among themBwers, Guarantor, as guarantor, and the Lended_¢nder has agreed to make loans to
the Borrowers upon the terms and subject to thditions set forth therein. It is a condition preeretito the obligation of the Lender to make
its loans to the Borrower under the Credit Agreentleait each Grantor shall have executed and deliviliis Security Agreement to the
Lender.

NOW, THEREFORE, in consideration of the premises aninduce the Lender to enter into the Credite®gnent and make the loans to
Borrowers under the Credit Agreement, each Gramoeby agrees with the Lender as follows:

1. Defined Terms.

(@) Unless otherwise defined herein, capitalizech$ewhich are defined in the Credit Agreement asetltherein shall have the meanings
given to them in the Credit Agreement; the followvterms which are defined in the Uniform Commer€iate in effect in the State of New
York on the date hereof are used herein as soatkfiaccounts, Certificated Security, Chattel Papaguments, Equipment, Farm Products,
General Intangibles, Instruments, Inventory, Inwesit Property, Letter-of-Credit Rights, Proceeds;u8ity, Securities Account and
Supporting Obligations; and the following termslshave the following meanings:

"Account Control Agreement": with respect to angdjed Deposit Account, a control agreement in @ feubstantially identical to the
Collection Account Control Agreement or other foapproved by the Lender, as amended, supplementtiemvise modified from time to
time.

"CMBS Properties Excess Cash Flow Collateral":axdlively, all right, title and interest of any Gtanin and to any cash or right to receive
cash, or any Accounts, Chattel Paper, General ditthes, Instruments, Receivables, Securities, $&EsIAccounts, Security Entitlements, or
other property, comprising, evidencing or arisimgni, in whole or in part, any CMBS Properties Exc€sash Flow, and all products and
Proceeds thereof.

"CMBS Parties": any parties, other than the Gramttr any CMBS Document.

"Collateral"; as defined in Section 2 of this SéiyuAgreement



"Deposit Account": a "deposit account" as definethie Uniform Commercial Code of any applicablésdiction and, in any event, including
without limitation any demand, time, savings, pasdbor like account maintained with any deposiiastitution.

"Excluded Assets": all Vehicles (but not the Graistinterest in truck and other vehicle rental rmerelated to the Eligible Properties), and
any property of any Grantor to the extent not casipg any part of, or arising or derived from, dnherwise related to, any of the Eligible
Properties, including, without limitation, the pespy listed on Schedule II.

"Pledged Deposit Accounts": the Collection Accoantl the Collection Account Sub-Account.

"Pledged Revenue": all revenue (including, withibmitation, rental income, proceeds of sales ofdgpand commission income) comprising
or arising from any activity of a Grantor at orraspect of any Eligible Property, including, withdimitation, all amounts and property which
would be designated as self-storage rental revertad| revenue, rental equipment commissions leemiscellaneous revenue, or other
similar items, on an income statement of such @rgmtepared on a cash accounting basis from tintiene® and whether or not consisting of
cash or the like, rights to receive cash or the, lkccounts, Chattel Paper, General Intangibletruments, Receivables, Securities, Securities
Accounts or Security Entitlements, and all Procest products thereof.

"Pledged Revenue Obligations": all agreements,raot or other arrangements which give rise toRlegged Revenue.

"Receivable": any right to payment for goods saldeased or for services rendered, whether orudt sight is evidenced by an Instrumen
Chattel Paper and whether or not it has been edaynedrformance (including, without limitation, afgcount).

"Secured Obligations": the collective referencéatpthe Obligations, and (b) all obligations arabliities of each Grantor to the Lender,
whether direct or indirect, absolute or contingelnie or to become due, or now existing or hereaftanred, which may arise under, out of or
in connection with any Hedge Agreement enteredliytany Grantor with any Lender or any Affiliateeteof and any other document made,
delivered or given in connection therewith, whetheraccount of principal, interest, reimbursemddigations, fees, indemnities, costs,
expenses (including, without limitation, all feexdadisbursements of counsel to the Lender or siffiliafe that are required to be paid by ¢
Grantor pursuant to the terms of such Hedge Agreepreother documents) or otherwise.

"Security Agreement"; this Security Agreement, aeaded, supplemented or otherwise modified frone tiontime.
"UCC": the Uniform Commercial Code as from timtitae in effect in the State of New York.

"Vehicles": all cars, trucks, trailers, tow dolljeonstruction and earth moving equipment and othhicles covered by a certificate of title
law of any State and all tires and other appurteesuto any of the foregoing.

(b) The words "hereof", "herein" and "hereunderd arords of similar import when used in this Seguigreement shall refer to this Security
Agreement as a whole and not to any particularipraw of this Security Agreement, and Section, Scife Annex, and Exhibit references
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to this Security Agreement unless otherwise spatifi he meanings given to terms defined hereirl bhatqually applicable to both the
singular and plural forms of such terms.

2. Grant of Security Interest. As collateral seguior the prompt and complete payment and perfogeavhen due (whether at the stated
maturity, by acceleration or otherwise) of the SeduObligations, each Grantor hereby grants td_#reler a security interest in all of the
following property now owned or at any time hereaficquired by such Grantor or in which such Grantev has or at any time in the future
may acquire any right, title or interest (colleetiy, the "Collateral):

(i) all Pledged Revenue;

(i) all Pledged Revenue Obligations;

(iii) all Pledged Deposit Accounts;

(iv) all CMBS Properties Excess Cash Flow Colldtera
(v) all books and records pertaining to the Cotkteand

(vi) to the extent not otherwise included, all Rreds and products of any and all of the foregatiggupporting Obligations in respect of any
of the foregoing, and all collateral security anchigantees given by any Person with respect to athedoregoing;

provided, that, in any event, the Collateral shaliinclude the Excluded Assets.
3. Certain Matters Respecting Pledged Revenue &itdigs, CMBS Properties Excess Cash Flow Collatéraking.

(a) Grantors Remain Liable under Pledged Revenuig&ions and CMBS Documents. Anything herein te tontrary notwithstanding, each
Grantor shall remain liable under each of the Rieldgevenue Obligations and CMBS Documents to obsamd perform all the conditions
and obligations to be observed and performed theiteunder, all in accordance with and pursuatiigderms and provisions of each such
Pledged Revenue Obligation or CMBS Document. Thedkee shall have no obligation nor liability undeya&ledged Revenue Obligations
CMBS Document by reason of or arising out of thes8ity Agreement or the receipt by the Lenderrof payment relating to any Pledged
Revenue or CMBS Properties Excess Cash Flow Cadlgpersuant hereto, nor shall the Lender be otdiyan any manner to perform any of
the obligations of any Grantor under or pursuarartp Pledged Revenue Obligation or CMBS Documentydake any payment, to make any
inquiry as to the nature or the sufficiency of gayment received by it or as to the sufficiencyiy performance by any party under any
Pledged Revenue Obligation or CMBS Document, tagqmeor file any claim, to take any action to eoéoany performance or to collect the
payment of any amounts which may have been assigriedr to which it may be entitled at any timetiones.

(b) Analysis of Pledged Revenue and CMBS PropeBieess Cash Flow. The Lender may in its own namie ihe hame of others
communicate with

(i) if an Event of Default shall have occurred d®dcontinuing, the parties to any Pledged Reverhlg&ions or (ii) the CMBS Parties to
verify with them to its satisfaction the existenamount and terms of any Pledged Revenue or CMBBeiies Excess Cash Flow, or
Pledged Revenue Obligations or CMBS Documents.

(c) Collections on Pledged Revenue. The Lenderbyemathorizes each Grantor to collect the PledgexkRue and the Lender may curtail or
terminate said authority at any time after the o@mmce and during the continuance of an Event dalle If required by the Lender at any
time when an Event of Default shall have occurned lae continuing, any payments of Pledged Revemhben collected by any Grantor, shall
be forthwith (and, in any event, within two Busiad3ays) deposited by such Grantor (or, in the oseedit card receipts, if required by the
Lender at any time an
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Event of Default has occurred and is continuingatsubstitute servicer appointed by the Lendeeteice such credit card receipts), in the
Collection Account pursuant to Section 6.10 of @redit Agreement, and, until so deposited, shatdid by such Grantor in trust for the
Lender, segregated from other funds of the Granfdt$roceeds constituting collections of Pleddal/enue while held in the Concentration
Account (or by any Grantor (or servicer) in trust the Lender) shall continue to be collateral siégtor all of the Secured Obligations and
shall not constitute payment thereof until appkschereinafter provided.

(d) Tracing of Collateral; Information Systems. Athounts held in any Local Account or the ConceiotnaAccount shall be identified by the
applicable Grantor by source in a manner sufficientace all such amounts and to identify amouantsstituting Collateral and amounts not
constituting Collateral. Such tracing and idenéfion shall include, without limitation, whetheryaamounts held in any Local Account or
Concentration Account: (i) constitutes Collatenatioes not constitute Collateral, (ii) derives fral¥Move Income, Storage Income or Sales
Income, (iii) whether such amounts derive from agiens at Eligible Properties, or locations notstdnting Eligible Properties, and (iv)
whether such amounts derive from amounts paid patdo the CMBS Documents and whether the samditdesCMBS Properties Excess
Cash Flow. The Grantors represent and warranthieaBrantors' information systems in existencefalseoClosing Date have adequate
capability to perform such tracing and identificati and the Lender hereby confirms its satisfaatidh such existing information systems.
The Grantors shall maintain all such informatiosteyns in good working order, and shall not discar@isuch tracing and identification at
any time. No material modification of the Grantangbrmation systems shall be made unless suchfroation would not result in any
diminution in the ability of the Grantors to acciaelg so trace and identify the amounts in the Léwadounts and Concentration Account by
source. The Grantors shall promptly provide toltbeder notice of any material modification to surformation systems, and shall provide
to the Lender such information with respect to senddification as the Lender may reasonably request.

4. Representations and Warranties. Each Grantebfieepresents and warrants that:

(a) Title; No Other Liens. Except for the Liensmped to the Lender pursuant to this Security Agreetimand the other Liens permitted to €
on the Collateral pursuant to the Credit Agreemeath Grantor owns each item of the Collateral &reek clear of any and all Liens or claims
of others. No security agreement, financing statéroeother public notice with respect to all oy grart of the Collateral is on file or of
record in any public office, except such as mayehaeen filed in favor of the Lender, pursuant e 8ecurity Agreement or as may be
permitted pursuant to the Credit Agreement.

(b) Perfected First Priority Liens. When financstgtements have been filed in the offices in thisglictions listed in Schedule 4.14(b) to the
Credit Agreement and the Collection Account Conftgteement and the Collection Sub-Account Contrgteement have been executed and
delivered, the Liens granted pursuant to this SgcAgreement will constitute perfected Liens itvda of the Lender, in the Collateral as
collateral security for the Secured ObligationsjcliiLiens are prior to all other Liens on the Cwdlal created by the Grantors and in
existence on the date hereof and which are enfbleea such against all creditors of and purchdsams any Grantor.

(c) Pledged Revenue; Receivables. No Pledged Revierawned by any Person other than a Grantor.mmuat payable to any Grantor
under or in connection with any Pledged Revenwwidenced by any Instrument or Chattel Paper whashnot been delivered to the Lender.
The place where each Grantor keeps its recordscoing the Pledged Revenue is 2721 N. Central AwgRboenix, AZ 85004. Receivables
do not comprise more than 2.00% of the Pledged Ree
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(d) CMBS Documents. No consent of any party (othan the Grantors) to any CMBS Document is requioegburports to be required, in
connection with the execution, delivery and perfange of this Security Agreement. Each CMBS Docurieeimt full force and effect and
constitutes a valid and legally enforceable obiarabf the parties thereto, except as enforcegbitiay be limited by bankruptcy, insolvency,
fraudulent conveyance, reorganization, moratoriuratber similar laws affecting the enforcement ifditor's rights generally and general
equitable principles (whether considered in a pedagg in equity or at law). No consent or authdraaof, filing with or other act by or in
respect of any Governmental Authority is requireddnnection with the execution, delivery, perfonte, validity or enforceability of any of
the CMBS Documents by any party thereto other thase which have been duly obtained, made or paddr are in full force and effect a
do not subject the scope of any such CMBS Docuneesity material adverse limitation, either spedifigeneral in nature. Neither any
Grantor nor (to the best of each Grantor's knowd¢a@my other party to any CMBS Document is in difawis likely to become in default in
the performance or observance or any of the tengreof in any manner that, in the aggregate, caadonably be expected to have a
Material Adverse Effect. Each Grantor has fullyfpemed all its obligations under each CMBS Docum@&ht right, title and interest of each
Grantor in, to and under the CMBS Properties ExGzssh Flow are not subject to any defense, oftsemterclaim or claim which could
reasonably be expected to have a Material Adveifeetnor have any of the foregoing been assaiteadleged against any Grantor. Each
Grantor has delivered to the Lender a completecanect copy of each CMBS Document, including aleadments, supplements and other
modifications thereto. No amount payable to anyn@naunder or in connection with any CMBS Propartiexcess Cash Flow is evidenced by
any Instrument or Chattel Paper which has not loedisered to the Lender.

(e) Chief Executive Office. Each Grantor's chieféextive office and chief place of business is, famdhe four (4) months preceding the date
has been, located at the place specified for suahtGr on Schedule I.

(f) Jurisdiction of Organization. Each Grantor i§egistered organization" as defined in the UC&] & organized as the type of entity, and
under the laws of the jurisdiction, specified fack Grantor on Schedule 1.

(9) Name. (i) The exact legal name of each Graistas specified for such Grantor on Schedule I;(@phdo Grantor has done business under
a previous name, assumed name or trade name.

(h) Farm Products. None of the Collateral const&ubr is the Proceeds of, Farm Products.

() Insurance Policies. None of the Collateral ¢iintes an interest or claim in or under any poliéynsurance or contract for annuity, except
to the extent the same constitutes Proceeds.

()) Governmental Obligors. None of the obligorsamy Receivables included in the Collateral, andenafrthe parties to any CMBS
Documents, is a Governmental Authority.

(k) Pledged Deposit Accounts. All Pledged Depositdunts are listed on Schedule Ill, including thtitution at which such account is
established, the purpose thereof, the name theamoithe account number thereof.

5. Covenants. Each Grantor covenants and agrelesheit_ender that, from and after the date of 8@surity Agreement until the Secured
Obligations are paid in full and the Commitment bapired or been terminated:
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(a) Maintenance of Perfected Security Intereststhiéu Documentation; Pledge of Instruments and €€hRaper. Each Grantor shall maintain
the security interest created by this Security &grent as a perfected security interest havingaat ke priority described in Section 4(b)
hereof and shall defend such security interesinagétie claims and demands of all Persons whomsog&vany time and from time to time,
upon the written request of the Lender, and astie expense of the Grantors, each Grantor willnptty and duly execute and deliver such
further instruments and documents and take suthefuaction as the Lender may reasonably requesttégpurpose of obtaining or presen
the full benefits of this Security Agreement andha rights and powers herein granted, includinghaut limitation, (i) the filing of any
financing or continuation statements under the &nif Commercial Code in effect in any jurisdictioithwespect to the Liens created hereby
and (ii) in the case of any Pledged Deposit Accoand any other relevant Collateral, taking anjoast(including, without limitation,
entering into, and using its best efforts to caarserelevant third party to enter into, one or maéceount Control Agreements) necessary to
enable the Lender to obtain "control" (within theaming of the applicable Uniform Commercial Codé@hwespect thereto. Each Grantor ¢
hereby authorizes the Lender to file any such fivanor continuation statement without the signatfrsuch Grantor to the extent permitted
by applicable law. A carbon, photographic or otfegroduction of this Security Agreement shall bfisient as a financing statement for
filing in any jurisdiction. If any amount payableder or in connection with any of the Collateralsbe or become evidenced by any
Instrument, Chattel Paper or Certificated Secusitich Instrument, Chattel Paper or Certificatedu8scshall be immediately delivered to t
Lender, duly endorsed in a manner satisfactoripeéd_ender, to be held as Collateral pursuant ®S3kicurity Agreement.

(b) Indemnification. Each Grantor agrees, jointigaeverally, to pay, and to save the Lender hasrflem, any and all liabilities, costs and
expenses (including, without limitation, legal feasl expenses) (i) with respect to, or resultiogifrany delay in paying, any and all excise,
sales or other taxes which may be payable or d@tethio be payable with respect to any of the @aiid, (ii) with respect to, or resulting
from, any delay in complying with any Requiremehtaw applicable to any of the Collateral or

(iii) in connection with any of the transactionseemplated by this Security Agreement. In any guibceeding or action brought by the
Lender under any CMBS Document for any sum owirgabinder in respect of the CMBS Properties Excas Elow, or to enforce any
provisions of any CMBS Document, each Grantor sale, indemnify and keep the Lender harmless fradnagainst all expense, loss or
damage suffered by reason of any defense, setaffiterclaim, recoupment or reduction or liabilithatsoever of the account debtor or
obligor thereunder, arising out of a breach by @ngntor of any obligation thereunder or arising @uany other agreement, indebtedness or
liability at any time owing to or in favor of suettcount debtor or obligor or its successors frogn@rantor.

(c) Maintenance of Records. Each Grantor will kaeg maintain at its own cost and expense or causept and maintained on its behalf by
U-Haul International satisfactory and complete resafithe Collateral, including, without limitatioa,record of all payments received anc
credits granted with respect to the Collateral, sunch records shall comply with the requirementSeaxtion 3(c) hereof. Each Grantor will
mark its books and records pertaining to the Caldtor will cause U-Haul International to markitmbehalf its books and records to
evidence this Security Agreement and the securtgrésts granted hereby. Upon the occurrence amuydihe continuance of an Event of
Default, each Grantor shall turn over or cause WiHtaernational to turn over, as the case maybg,books and records pertaining to the
Collateral to the Lender or to its representatshesng normal business hours at the request of ¢émeler.

(d) Right of Inspection. The Lender shall at ath¢is have full and free access during normal busihesrs to all the books, correspondence
and records of each Grantor, and the Lender or tespective representatives may examine the dakeextracts therefrom and make
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photocopies thereof, and each Grantor agrees tteréo the Lender at the Grantors' cost and expensé clerical and other assistance as
may be reasonably requested with regard thereto.

(e) Compliance with Laws, etc. Each Grantor willngdy in all material respects with all Requiremesité.aw applicable to the Collateral or
any part thereof or to the operation of such Gnéhtmusiness; provided, however, that each Grangy contest any Requirement of Law in
any reasonable manner which shall not, in the gpilgion of the Lender, adversely affect the Lersdaghts or the priority of its Liens on the
Collateral.

() CMBS Documents. To the extent that any Graotoany Subsidiary thereof is a party to any CMBSuents, such Grantor shall, or
cause any such Subsidiary to, perform and comply it& obligations under the CMBS Documents todkient that failure by such Grantol
such Subsidiary to so comply could result in thikeifa to distribute any amount of, or reduce th&rddutable amount of, CMBS Properties
Excess Cash Flow.

(g) Payment of Obligations. Each Grantor will pagmptly when due all taxes, assessments and goestatrcharges or levies imposed u
the Collateral or in respect of its income or potherefrom, as well as all claims of any kinct(irding, without limitation, claims for labor,
materials and supplies) against or with respettieédCollateral, except that no such charge negmhlukif (i) the validity thereof is being
contested in good faith by appropriate proceedifigsuch proceedings do not involve any matedehger of the sale, forfeiture or loss of
any of the Collateral or any interest therein angguch charge is adequately reserved againsuch Grantor's books in accordance with
GAAP.

(h) Limitation on Liens on Collateral, Certain othRroperty.

() No Grantor will create, incur or permit to exiwill defend the Collateral against, and will éa&uch other action as is necessary to remove,
any Lien or claim on or to the Collateral, otheairitthe Liens created hereby and Liens permitte@iie Credit Agreement, and will defend
the right, title and interest of the Lender in aocny of the Collateral against the claims and ateas of all Persons whomsoever.

(i) No Grantor shall create, incur, assume oreutib exist any Lien on or security interest in émyentory located at, used in the operatiol
or otherwise related to, any of the Eligible Proigst or any Pledged Revenue Obligations or othepgaty giving rise to any Pledged
Revenue.

(iii) For the avoidance of doubt, nothing in thiscBon 5(h) shall be construed as prohibiting thar®rs from creating, incurring or

permitting to exist any Liens on any Equipment threo fixed or capital assets not constituting Gellal securing Indebtedness of any Grantor
incurred to finance the acquisition thereof, or &gns on any property of the Grantors not constiguCollateral and not covered by clause
(i) of this Section 5(h).

(i) Limitations on Dispositions of Collateral. Na&@htor will sell, transfer, lease or otherwise disp of any of the Collateral, or attempt, offer
or contract to do so except for sales, transfetisatiner dispositions of Collateral to the extenthpigted under the Credit Agreement.

(j) Limitations on Modifications of CMBS Documentsxercise of Rights; Notices. No Grantor will (lnand, modify, terminate or waive a
provision of any CMBS Document except as permitteder the Credit Agreement,

(ii) fail to exercise promptly and diligently eaehd every material right which it may have undethe@MBS Document to ensure the timely
payment of any
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CMBS Properties Excess Cash Flow or (iii) fail tdider to the Lender a copy of each material demantice or document received by it
relating in any way to any CMBS Document that quest the validity or enforceability of such CMBS &anent.

(k) Limitations on Discounts, Compromises, Extensiof Pledged Revenue Obligations. Other thandrotdinary course of business
consistent with its past practice, no Grantor (ijlgrant any extension of the time of paymentmf &ledged Revenue Obligation, (ii)
compromise, compound or settle any Pledged Rev@hligation for less than the full amount theredi) (elease, wholly or partially, any
Person liable for the payment of any Pledged Rexeo(iv) allow any credit or discount whatsoewarany Pledged Revenue Obligation.

() Further Identification of Collateral. Each Gtanwill furnish to the Lender from time to timeat¢ments and schedules further identifying
and describing the Collateral and such other repnreonnection with the Collateral as the Lenday measonably request, all in reasonable
detail.

(m) Notices. Each Grantor will advise the Lendenpptly, in reasonable detail, at its address g¢h fa the Credit Agreement, (i) of any Li
(other than Liens created hereby or permitted uttdeCredit Agreement) on, or claim asserted agjaany of the Collateral and (ii) of the
occurrence of any other event which could reasgniablexpected to have a material adverse effetfimaggregate value of the Collateral or
on the Liens created hereunder.

(n) Changes in Locations, Name, etc. (i) Withourtyh(30) days prior written notice to the Lendeo Grantor will (A) change the location of
its jurisdiction of organization from that specdie Section 4(f), (B) remove its books and recardiscerning the Pledged Revenue from the
location specified in Section 4(c) or (C) changeniame; and (ii) no Grantor shall at any time (8ase to be a "registered organization”, as
defined in the Uniform Commercial Code of any raletjurisdiction, (ii) change its identity or comade structure or (iii) reorganize under the
laws of another jurisdiction or as a different tygfeentity.

6. Agent's Appointment as Attorney-in-Fact.

(a) Powers. Each Grantor hereby irrevocably cansstand appoints the Lender and any officer ontathereof, with full power of
substitution, as its true and lawful attorney-intfavith full irrevocable power and authority in thlace and stead of each Grantor and in the
name of each Grantor or in its own name, from timméme in the Lender's discretion, for the purpobearrying out the terms of this Security
Agreement, to take any and all appropriate actimhta execute any and all documents and instrunveimtsh may be necessary or desirab
accomplish the purposes of this Security Agreertemy of which rights under the power of attornegvided for in this

Section the Lender agrees not to exercise unleEvamnt of Default has occurred and is continuiagy, without limiting the generality of the
foregoing, each Grantor hereby gives the Lendeptiveer and right, on behalf of each Grantor, withmatice to or assent by any Grantor, to
do the following:

() in the name of each Grantor or its own namegtberwise, to take possession of and endorsealeticany checks, drafts, notes,
acceptances or other instruments for the paymemioofeys due under any Account, Receivable, Instnin@hattel Paper, General Intangible
or CMBS Document constituting Collateral and te fiiny claim or to take any other action or procegdt any court of law or equity or
otherwise deemed appropriate by the Lender fopthipose of collecting any and all such moneys dwkpany Account, Receivable,
Instrument, Chattel Paper, General Intangible oBSMDocument constituting Collateral herein, or witspect to any other Collateral
whenever payable;
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(i) to pay or discharge taxes and Liens levieglaced on or threatened against the Collateraffeat any repairs or any insurance called for
by the terms of this Security Agreement and to gagr any part of the premiums therefor and thetsthereof;

(iii) to execute, in connection with any sale paed for in
Section 9 hereof, any indorsements, assignmerather instruments of conveyance or transfer wigpeet to the Collateral; and

(iv) (A) to direct any party liable for any paymantder any of the Collateral to make payment of amy all moneys due or to become due
thereunder directly to the Lender or as the Lestiatl direct; (B) to ask or demand for, collectawe payment of and receipt for, any and all
moneys, claims and other amounts due or to becameatany time in respect of or arising out of @wjlateral; (C) to sign and endorse any
invoices, freight or express bills, bills of ladjrgjorage or warehouse receipts, drafts againsodgassignments, verifications, notices and
other documents in connection with any of the Getlal; (D) to commence and prosecute any suitgrecbr proceedings at law or in equity
in any court of competent jurisdiction to collelsetCollateral or any thereof and to enforce angotight in respect of any Collateral; (E) to
defend any suit, action or proceeding brought ajainy Grantor with respect to any Collateral;t(F3ettle, compromise or adjust any such
suit, action or proceeding and, in connection tivéle to give such discharges or releases as thddremay deem appropriate; and (G)
generally, to sell, transfer, pledge and make gmgement with respect to or otherwise deal with afityre Collateral as fully and completely
as though the Lender were the absolute owner thémeall purposes, and to do, at the Lender'sarpéind the Grantors' expense, at any time,
or from time to time, all acts and things which tlender deems necessary to protect, preserve lmae@on the Collateral and the Lender's,
Liens thereon and to effect the intent of this SiggAgreement, all as fully and effectively as Beantors might do.

Each Grantor hereby ratifies all that said attosngyall lawfully do or cause to be done by virteegof. This power of attorney is a power
coupled with an interest and is irrevocable.

(b) No Duty on Lender's Part. The powers confemedhe Lender hereunder are solely to protect #raler's interests in the Collateral and
shall not impose any duty upon Lender to exeramesaich powers. The Lender shall be accountabiefonlamounts that it actually receives
as a result of the exercise of such powers, anttierehey nor any of their officers, directors, éoyees or agents shall be responsible to any
Grantor for any act or failure to act hereundecegx for its own gross negligence or willful misdoiat.

7. Performance by Lender of Grantors' Obligatidhany Grantor fails to perform or comply with aofits agreements contained herein, the
Lender, at its option, but without any obligati@ndo so, may itself perform or comply, or otherwiseise performance or compliance, with
such agreement. The expenses of the Lender incur@ahnection with such performance or complianegether with interest thereon at a
rate per annum equal to the rate specified in &@&il(b)(y) of the Credit Agreement, shall be gHgajointly and severally, by the Grantors
to the Lender on demand and shall constitute Sdddkdigations secured hereby.

8. Proceeds.

(a) In addition to the rights of the Lender spexfin Section 3(c) with respect to payments of géedRevenue, it is agreed that all Proceeds
received by any Grantor consisting of cash, chackkother near-cash items shall be held by thetGrsam trust for the Lender, and shall,
forthwith upon receipt by any Grantor, be depositéd a Local Account and, pursuant to

Section 6.10(b) of the
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Credit Agreement, be transferred into the ConcéntraAccount, for further application as providedSection 6.10 of the Credit Agreement;
provided that, if any Event of Default has occuraed is continuing, such Proceeds shall be turredto the Lender in the exact form
received by such Grantor (duly endorsed by sucmi@rdo the Lender, if required), and depositedizyLender in the Collection Account 1
application as provided in Section 6.10 of the @r&dreement. Any and all such Proceeds held inGhacentration Account, in the
Collection Account, by the Lender or by any Graniotrust for the Lender shall continue to be hedccollateral security for the Secured
Obligations and shall not constitute payment thieuedil applied as provided in this Section and @redit Agreement.

(b) At such intervals as may be agreed upon betwee=hender and the Grantors or, if an Event ofaDkfshall have occurred and be
continuing, at any time at the Lender's electibe,ltender may apply all or any part of the Proceeafstituting Collateral, whether or not
held in any Pledged Account, and any ProceedseoGilarantee or any other Loan Document, or othermiseived by the Lender, against
Secured Obligations (whether matured or unmatured)ch order as provided in Section 6.10 of thed@ Agreement. Any balance of such
Proceeds remaining after the Secured Obligatioalt sve been paid in full, and the Commitment shave expired or been terminated, s
be paid over to the Grantors or to whomsoever nealawfully entitled to receive the same in accomtawith Section 6.10 of the Credit
Agreement.

9. Remedies. If an Event of Default shall occur badtontinuing, the Lender may exercise, in additmall other rights and remedies granted
to it in this Security Agreement and in any othrestiument or agreement securing, evidencing otimgléo the Secured Obligations, all rights
and remedies of a secured party under the UCC.dntilimiting the generality of the foregoing, thernder, without demand of performance
or other demand, presentment, protest, advertiseonemtice of any kind (except any notice requibgdaw referred to below) to or upon ¢
Grantor or any other Person (all and each of wHiminands, defenses, advertisements and noticesr@tgytwaived), may in such
circumstances forthwith collect, receive, appragrand realize upon the Collateral, or any pantethie and/or may forthwith sell, lease,
assign, give option or options to purchase, ormttse dispose of and deliver the Collateral or paxt thereof (or contract to do any of the
foregoing), in one or more parcels at public ovaté sale or sales, at any exchange, broker's looarffice of the Lender or elsewhere upon
such terms and conditions as it may deem advisatdleat such prices as it may deem best, for cash oredit or for future delivery without
assumption of any credit risk. The Lender shallehéne right upon any such public sale or sales, tanithe extent permitted by law, upon any
such private sale or sales, to purchase the whiadeypart of the Collateral so sold, free of aigit or equity of redemption in any Grantor,
which right or equity is hereby waived or releadedch Grantor further agrees, at the Lender's stgteeassemble the Collateral and make it
available to the Lender at places which the Lestiall reasonably select, whether at any Grantogsiises or elsewhere. The Lender shall
apply the net proceeds of any such collection,vexq receipt, appropriation, realization or saléer deducting all reasonable costs and
expenses of every kind incurred therein or incidettt the care or safekeeping of any of the Calddter in any way relating to the Collateral
or the rights of the Lender arising out of the el by the Lender hereunder, including, withomitétion, reasonable attorneys' fees and
disbursements, to the payment in whole or in piiti@ Secured Obligations, in such order as thaleemay elect, and only after such
application and after the payment by the Lendemyf other amount required by any provision of laeluding, without limitation, Section 9-
615 of the UCC, need the Lender account for thplssyif any, to the Grantors. To the extent petedity applicable law, each Grantor
waives all claims, damages and demands it may exggainst the Lender arising out of the exercysthb Lender of any of its rights
hereunder. If any notice of a proposed sale orratlsposition of Collateral shall be required by)auch notice shall be deemed reasonable
and proper if given at least 10 days before sulth@aother disposition. Each Grantor shall reniaible for any deficiency if the proceeds of
any sale or other disposition of the Collateraliasaifficient to pay the Secured Obligations arelfées and disbursements of any attorneys
employed by Lender to collect such deficiency.
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10. Limitation on Duties Regarding PresentatioiCoflateral. The Lender's sole duty with resped¢htocustody, safekeeping and physical
preservation of the Collateral in its possessiaian Section 9-207 of the UCC or otherwise, shalidbdeal with it in the same manner as the
Lender deals with similar property for its own agob Neither the Lender nor any of its respectivedors, officers, employees, agents or
advisors shall be liable for failure to demand)exdlor realize upon all or any part of the Coltater for any delay in doing so or shall be
under any obligation to sell or otherwise disposarny Collateral upon the request of any Grantaaror other Person or to take any other
action whatsoever with regard to the Collateramy part thereof. The powers conferred on the Lehdesunder are solely to protect the
Lender's interests in the Collateral and shallimpose any duty upon Lender to exercise any suale The Lender shall be accountable
only for amounts that they actually receive assalteof the exercise of such powers, and neithey tior any of their officers, directors,
employees, agents or advisors shall be resportsilaley Grantor for any act or failure to act heemexcept for their own gross negligence
or willful misconduct.

11. Powers Coupled with an Interest. All authoitra and agencies herein contained with respdbtet@ollateral are irrevocable and pow
coupled with an interest.

12. Notices. Notices, requests and demands toar tige Lender or any Grantor hereunder shall bertftl in the manner set forth in Section
9.2 of the Credit Agreement.

13. Severability. Any provision of this Security ®sg@ment which is prohibited or unenforceable in jamigdiction shall, as to such
jurisdiction, be ineffective to the extent of symohibition or unenforceability without invalidatirthe remaining provisions hereof, and :
such prohibition or unenforceability in any juristibn shall not invalidate or render unenforceahleh provision in any other jurisdiction.

14. Paragraph Headings. The paragraph headingsrut®d Security Agreement are for conveniencesfdrence only and are not to affect
the construction hereof or be taken into consid@nan the interpretation hereof.

15. No Waiver; Cumulative Remedies. The Lenderlstw| by any act (except by a written instrumemtspiant to Section 16 hereof), delay,
indulgence, omission or otherwise, be deemed te aived any right or remedy hereunder or to haggii@sced in any Default or Event of
Default or in any breach of any of the terms anadétions hereof. No failure to exercise, nor aniagén exercising, on the part of the Lens
any right, power or privilege hereunder shall opeees a waiver thereof. No single or partial exsraf any right, power or privilege
hereunder shall preclude any other or further éserthereof or the exercise of any other right, @owr privilege. A waiver by the Lender of
any right or remedy hereunder on any one occasiath sot be construed as a bar to any right or dgnvehich the Lender would otherwise
have on any future occasion. The rights and rensduecin provided are cumulative, may be exerasegly or concurrently and are not
exclusive of any rights or remedies provided by.law

16. Waivers and Amendments; Successors and Assign&rning Law. None of the terms or provisionshi$ Security Agreement may be
waived, amended, supplemented or otherwise modifkedpt by a written instrument executed by ea@ntdr and the Lender, provided that
any provision of this Security Agreement may bewsdiby the Lender in a written instrument exectgthe Lender. This Security
Agreement shall be binding upon the successorassidns of each Grantor and shall inure to thefli@ighe Lender and its respective
successors and assigns. This Security Agreemelhbshgoverned by, and construed and interpretestaordance with, the laws of the State
of New York.
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17. Marketing Entity Grantors.

(a) The Lender acknowledges and agrees that thkdtliag Entity Grantors have not guaranteed, asswmetherwise become directly liable
for the Loans, and that the Lender's rights asagéie Marketing Entity Grantors hereunder arétdichto the Collateral.

(b) Anything herein or in any other Loan Documenttte contrary notwithstanding, the maximum lidabibf Marketing Entity Grantor
hereunder shall in no event exceed the amount wd@ntbe guaranteed by such Marketing Entity Graumtoler applicable federal and state
laws relating to the insolvency of debtors.

(c) Each Marketing Entity Grantor agrees that tidigations may at any time and from time to timeeseed the amount of the liability of such
Marketing Entity Grantor hereunder without impadritihis Security Agreement or affecting the rightsl &medies of the Lender hereunder.

(d) Each Marketing Entity Grantor hereby agrees, tioathe extent a Marketing Entity Grantor shall/é paid more than its proportionate
share of any payment made hereunder or in respéoe @bligations, such Marketing Entity Grantoalive entitled to seek and receive
contribution from and against any other Grantoehader which has not paid its proportionate shaseich payment. The provisions of this
Section 17(d) shall be subject to the terms andlitions of Section 17(__). The provisions of thecon 17(d) shall in no respect limit the
obligations and liabilities of any Marketing Enti@rantor to the Lender, and each Marketing Entitstr®or shall remain liable to the Lender
for the full amount of its obligations hereunder.

(e) Notwithstanding any payment or payments madehéyarketing Entity Grantors hereunder or anyodkor application of funds of any
Marketing Entity Grantor by the Lender, no Marketintity Grantor shall be entitled to be subrogatedny of the rights of the Lender
against any Borrower, U-Haul International or atiyeo Marketing Entity Grantor or any collateral ggty or guarantee or right of offset held
by the Lender for the payment of the Obligatiorm, shall any Marketing Entity Grantor seek or bétk to seek any contribution or
reimbursement from any Borrower, ldaul International or any other Marketing Entitya@tor in respect of payments made by any Marke
Entity Grantor hereunder, until all amounts owingdhe Lender by the Borrowers on account of thedgatibns are paid in full and the
Commitment is terminated. If any amount shall biel paany Marketing Entity Grantor on account oflsisubrogation rights at any time
when all of the Obligations shall not have beer paifull, such amount shall be held by such MargEntity Grantor in trust for the Lend:
segregated from other funds of the Marketing Er@itgntors, and shall, forthwith upon receipt bylsitarketing Entity Grantor, be turned
over to the Lender in the exact form received lghadarketing Entity Grantor (duly indorsed by siMhbrketing Entity Grantor to the Lend
if required), to be applied against the Obligatjomeether matured or unmatured, in such order@as¢&mder may determine in accordance
with the Loan Documents.

(f) Each Marketing Entity Grantor shall remain galied hereunder notwithstanding that, without @sgrvation of rights against such
Marketing Entity Grantor and without notice to arther assent by such Marketing Entity Grantor, é@mand for payment of any of the
Obligations made by the Lender may be rescindeslioh party and any of the Obligations continued, thie Obligations, or the liability of
any other party upon or for any part thereof, or esllateral security or guarantee therefor or trighoffset with respect thereto, may, from
time to time, in whole or in part, be renewed, agied, amended, modified, accelerated, compronvsaided, surrendered or released by the
Lender, and the Credit Agreement, the Notes andtier Loan Documents and any other documents te@eund delivered in connection
therewith may be amended, modified, supplementedrorinated, in whole or in part, as the Lender mi@gm advisable from time to time,
and any collateral security, guarantee or
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right of offset at any time held by the Lender tioe payment of the Obligations may be sold, excedngaived, surrendered or released. The
Lender shall not have any obligation to proteatuse, perfect or insure any Lien at any time heldtlas security for the Obligations or any
property subject thereto. When making any demanmelumeler against any Marketing Entity Grantor, teader may, but shall be under no
obligation to, make a similar demand on any Bormpwhee Guarantor or any other Marketing Entity Goanand any failure by the Lender to
make any such demand or to collect any payments &noy Borrower or the Guarantor or any such otharkéting Entity Grantor or any
release of any Borrower or the Guarantor or subkrdtlarketing Entity Grantor shall not relieve avigrketing Entity Grantor of its
obligations or liabilities hereunder, and shall mapair or affect the rights and remedies, expoedmplied, or as a matter of law, of the
Lender against such Marketing Entity Grantor. far purposes hereof "demand" shall include the cameraent and continuance of any
legal proceedings.

(g) Each Marketing Entity Grantor waives any ardatice of the creation, renewal, extension oraakof any of the Obligations and notice
of or proof of reliance by the Lender upon this 8&g Agreement or acceptance of this Security &gnent, the Obligations, and any of th
shall conclusively be deemed to have been createdracted or incurred, or renewed, extended, agtendwaived, in reliance upon this
Security Agreement; and all dealings between thedeers, the Guarantor and the Marketing EntityrBes, on the one hand, and the
Lender, on the other hand, likewise shall be caiekly presumed to have been had or consummatediémce upon this Security
Agreement. Each Marketing Entity Grantor waiveggdihce, presentment, protest, demand for paymehnatice of default or nonpayment
or upon any Borrower or the Guarantor or any oMarketing Entity Grantor with respect to the Obtigas. Each Marketing Entity Grantor
understands and agrees that this Security Agreeshalitbe continuing, absolute and unconditiondheut regard to (i) the validity,

regularity or enforceability of the Credit Agreemiegmy Note or any other Loan Document, any of@digations or any other collateral
security therefor or guarantee or right of offs@éhwespect thereto at any time or from time toetineld by the Lender, (ii) any defense, c#t-
or counterclaim (other than a defense of paymepedbrmance) which may at any time be availablertbe asserted by any Borrower or the
Guarantor against the Lender, or (iii) any othecuwinstance whatsoever (with or without notice t&mowledge of any Borrower or any
Guarantor or any Marketing Entity Grantor) whichsttutes, or might be construed to constitutes@uitable or legal discharge of any
Borrower or any Guarantor for the Obligations, bany Marketing Entity Grantor under this Secudtgreement, in bankruptcy or in any
other instance. When pursuing its rights and reeseldereunder against any Marketing Entity GrariarLender may, but shall be under no
obligation to, pursue such rights and remedie$ msy have against any Borrower, the Guarantongrodher Person or against any collateral
security or guarantee for the Obligations or aghtrbf offset with respect thereto, and any failoyethe Lender to pursue such other rights or
remedies or to collect any payments from any Boemhe Guarantor or any such other Person oralizesupon any such collateral security
or guarantee or to exercise any such right of gffseany release of any Borrower, the Guarant@mrsuch other Person or any such
collateral security, guarantee or right of offsftall not relieve any Marketing Entity Grantor ofydiability hereunder, and shall not impair or
affect the rights and remedies, whether expresdjachor available as a matter of law, of the Laralgainst any Marketing Entity Grantor.
This Security Agreement shall remain in full forsed effect and be binding in accordance with arttiécextent of its terms upon each
Marketing Entity Grantor and the successors angasshereof, and shall inure to be benefit oflteader, and their respective successors,
indorsees, transferees and assigns, until all tig&ions and the obligations of each MarketingityrGrantor under this Security Agreem:
shall have been satisfied by payment in full arel@ommitment shall be terminated, notwithstandivag from time to time during the term
the Credit Agreement the Borrowers may be free fammy Obligations.

(h) In addition to any rights and remedies of tlemder provided by law, the Lender shall have tgktriwithout prior notice to the Marketing
Entity Grantors, any such notice being expresslivadhby the Marketing Entity Grantors to the extpatmitted by applicable law, to set off
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and appropriate and apply against and on accouheafbligations and liabilities of the MarketingtiEy Grantors to the Lender hereunder,
upon any amount becoming due and payable by th&éilag Entity Grantors hereunder (whether at th&est maturity, by acceleration or
otherwise), any and all deposits (general or sheai@e or demand, provisional or final), in any@ncy, and any other credits, indebtedness
or claims, in any currency, in each case whethectbor indirect, absolute or contingent, maturedromatured, at any time held or owing by
the Lender or any branch or agency thereof to othfe credit or the account of the Marketing En@xantor. The Lender agrees promptly to
notify the Marketing Entity Grantors after any swsgh off and application made by the Lender, predithat the failure to give such notice
shall not affect the validity of such set off amgphcation.

18. Additional Grantors. Each Subsidiary of a Goamthich becomes a party to the Credit Agreement Berrower or a Guarantor shall be
required to become party to this Security Agreenagict become a Grantor for all purposes of this Bgcligreement upon execution and
delivery by such Subsidiary of a Supplement inftren of Annex E hereto.

[SIGNATURE PAGE FOLLOWS]

-14-



EXECUTION COPY

IN WITNESS WHEREOF, each Grantor has caused thisiBg Agreement to be duly executed and deliveredf the date first above
written.

AMERCO REAL ESTATE COMPANY,

AMERCO REAL ESTATE COMPANY OF TEXAS,
INC.,

AMERCO REAL ESTATE COMPANY OF
ALABAMA, INC,,

U-HAUL CO. OF FLORIDA, INC,,
U-HAUL INTERNATIONAL, INC.

By /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



U-HAUL CO. OF ALABAMA, INC.
U-HAUL CO. OF ALASKA
U-HAUL CO. OF ARIZONA
U-HAUL CO. OF CALIFORNIA
U-HAUL CO. OF COLORADO
U-HAUL CO. OF CONNECTICUT
U-HAUL CO. OF GEORGIA
U-HAUL CO. OF IDAHO, INC.
U-HAUL CO. OF ILLINOIS, INC.
U-HAUL CO. OF INDIANA, INC.
U-HAUL CO. OF IOWA, INC.
U-HAUL CO. OF KANSAS, INC.
U-HAUL CO. OF KENTUCKY
U-HAUL CO. OF LOUISIANA
U-HAUL CO. OF MAINE, INC.
U-HAUL CO. OF MARYLAND, INC.
U-HAUL CO. OF MASSACHUSETTSAND OHIO, INC.
U-HAUL CO. OF MICHIGAN
U-HAUL CO. OF MINNESOTA
U-HAUL CO. OF MISSISSIPPI
U-HAUL CO. OF MONTANA, INC.
U-HAUL CO. OF NEBRASKA
U-HAUL CO. OF NEVADA, INC.
U-HAUL CO. OF NEW HAMPSHIRE, INC.
U-HAUL CO. OF NEW JERSEY, INC.
U-HAUL CO. OF NEW MEXICO, INC.
U-HAUL CO. OF NEW YORK AND VERMONT, INC.
U-HAUL CO. OF NORTH CAROLINA
U-HAUL CO. OF NORTH DAKOTA
U-HAUL CO. OF OKLAHOMA, INC.
U-HAUL CO. OF OREGON
U-HAUL CO. OF PENNSYLVANIA
U-HAUL CO. OF RHODE ISLAND
U-HAUL CO. OF SOUTH CAROLINA, INC.
U-HAUL CO. OF SOUTH DAKOTA, INC.
U-HAUL CO. OF TENNESSEE
U-HAUL CO. OF TEXAS
U-HAUL CO. OF UTAH
U-HAUL CO. OF VIRGINIA
U-HAUL CO. OF WASHINGTON
U-HAUL CO. OF WEST VIRGINIA
U-HAUL CO. OF WISCONSIN, INC.
as Marketing Grantors

By /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer
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ACCEPTED AND AGREED:

MERRILL LYNCH COMMERCIAL FINANCE CORP.

By: /s/ Joshua A. Green

Name: Joshua A. Green
Title: Director
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EXHIBIT 10.3
EXECUTION COPY
GUARANTEE

GUARANTEE, dated as of June 8, 2005, made by U-HANTLERNATIONAL, INC. (the "Guarantor"), in favor dlERRILL LYNCH
COMMERCIAL FINANCE CORP., as lender (the "Lendedarties to the Credit Agreement referred to below.

RECITALS

Pursuant to the Amended and Restated Credit Agneieiated as of June 8, 2005 (as amended, suppiednenotherwise modified from
time to time, the "Credit Agreement"), among AMER®BAL ESTATE COMPANY, AMERCO REAL ESTATE

COMPANY OF TEXAS, INC., AMERCO REAL ESTATE COMPANYF ALABAMA, INC. and U-HAUL

CO. OF FLORIDA, INC. (each a "Borrower", collectiye¢he "Borrowers"), the Guarantor and the Lentlee, Lender has agreed to make
loans to the Borrowers upon the terms and subjetttet conditions set forth therein, such loansa@Widenced by the Notes issued by the
Borrowers thereunder. The Borrowers are membeas afffiliated group of corporations that includies Guarantor. The Borrowers and the
Guarantor are engaged in related businesses, arguarantor will derive substantial direct and iadi benefit from the making of the loans.
It is a condition precedent to the obligation af ttender to make the loans to the Borrowers undeCredit Agreement that the Guarantor
hereto shall have executed and delivered this Gtegado the Lender.

NOW, THEREFORE, in consideration of the premises aninduce the Lender to enter into the Credite®gnent and make the loans to
Borrowers, under the Credit Agreement, the Guaramoeby agrees with the Lender as follows:

1. Defined Terms.

(&) Unless otherwise defined herein, terms defingtle Credit Agreement and used herein shall lla&eneanings given to them in the Cn
Agreement.

(b) The words "hereof," "herein" and "hereunderd arords of similar import when used in this Guaeanghall refer to this Guarantee as a
whole and not to any particular provision of thisaBantee, and section and paragraph referencés tie Guarantee unless otherwise
specified.

(c) The meanings given to terms defined hereinl flisaéqually applicable to both the singular angadlforms of such terms.
2. Guarantee.

(a) The Guarantor hereby, unconditionally and ioeably, guarantees to the Lender and its respestiveessors, indorsees, transferees and
assigns, the prompt and complete payment and pesifure by each Borrower of its obligations underltb@n Documents, whether at stated
maturity, by acceleration or otherwise.

(b) Anything herein or in any other Loan Documenttte contrary notwithstanding, the maximum lidabibf the Guarantor hereunder and
under the other Loan Documents shall in no evec¢ed the amount which can be guaranteed by thea@®warunder applicable federal and
state laws relating to the insolvency of debtors.

(c) The Guarantor further agrees to pay any aneb@iénses (including, without limitation, all fesd disbursements of counsel) which may
be paid or incurred by the Lender in enforcing



obtaining advice of counsel in respect of, anytdghith respect to, or collecting, any or all oétB®bligations and/or enforcing any rights with
respect to, or collecting against, the Guarantadeurhis Guarantee. This Guarantee shall remdiliforce and effect until the Obligations
are paid in full and the Commitments are terminatediwithstanding that from time to time prior tetr the Borrowers, individually or
collectively, may be free from any Obligations.

(d) The Guarantor agrees that the Obligations mayatime and from time to time exceed the amaditie liability of the Guarantor
hereunder without impairing this Guarantee or diifecthe rights and remedies of the Lender hereunde

(e) No payment or payments made by any Borrower@harantor, any other guarantor or any other Ressoeceived or collected by the
Lender from any Borrower, the Guarantor, any otherantor or any other Person by virtue of anyoactir proceeding or any set-off or
appropriation or application at any time or fromei to time in reduction of or in payment of the i@ations shall be deemed to modify,
reduce, release or otherwise affect the liabilitthe Guarantor hereunder which shall, notwithstagmény such payment or payments other
than payments made by the Guarantor in respebeddbligations or payments received or collectechfthe Guarantor in respect of the
Obligations, remain liable for the Obligations gpttie maximum liability of the Guarantor hereundetil the Obligations are paid in full and
the Commitments are terminated.

(f) The Guarantor agrees that whenever, at any, titm&om time to time, it shall make any paymemnttte Lender on account of its liability
hereunder, it will notify the Lender in writing theuch payment is made under this Guarantee fdr gupose.

3. Right of Set-off. The Guarantor hereby irrevdgatuthorizes the Lender at any time and from tio@me without notice to the Guarantor,
any such notice being expressly waived by the Guarato set-off and appropriate and apply any @hdeposits (general or special, time or
demand, provisional or final), in any currency, @amy other credits, indebtedness or claims, incamgency, in each case whether direct or
indirect, absolute or contingent, matured or unmeatpat any time held or owing by the Lender téooithe credit or the account of the
Guarantor, or any part thereof in such amountb@asénder may elect, against and on account aslthigations and liabilities of the
Guarantor to the Lender hereunder and claims afyevature and description of the Lender agains@@harantor, in any currency, whether
arising hereunder, under the Credit Agreement,Notg, any Loan Documents or otherwise, as the Liemdg elect, whether or not the
Lender has made any demand for payment and altheugihobligations, liabilities and claims may betamgent or unmatured. The Lender
shall notify the Guarantor promptly of any such-s#tand the application made by the Lender, predithat the failure to give such notice
shall not affect the validity of such set-off amgphlcation. The rights of the Lender a under thestidn are in addition to other rights and
remedies (including, without limitation, other riglof set-off) which the Lender may have.

4. No Subrogation. Notwithstanding any paymentaympents made by the Guarantor hereunder or anyffset-application of funds of the
Guarantor by the Lender, the Guarantor shall nari#led to be subrogated to any of the rightthefLender against the Borrowers or any
other guarantor or any collateral security or gngea or right of offset held by any Lender for fliyment of the Obligations, nor shall the
Guarantor seek or be entitled to seek any contobudr reimbursement from the Borrowers or any othearantor in respect of payments
made by the Guarantor hereunder, until all amoowisg to the Lender by the Borrowers on accourthefObligations are paid in full and
Commitments are terminated. If any amount shapydid to the Guarantor on account of such subrogaiifts at any time when all of the
Obligations shall not have been paid in full, saoount shall be held by the Guarantor in trustierLender, segregated from other funds of
the Guarantor, and shall, forthwith upon receipth®y Guarantor, be turned over to the Lender irettaet form received by
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the Guarantor (duly indorsed by the Guarantor éoltender, if required), to be applied against tidigations, whether matured or unmatui
in such order as the Lender may determine.

5. Amendments, etc. with respect to the Obligatidaiver of Rights. The Guarantor shall remain gdiled hereunder notwithstanding that,
without any reservation of rights against the Gotmaand without notice to or further assent by@warantor, any demand for payment of
any of the Obligations made by the Lender may beineled by such party and any of the Obligationginaed, and the Obligations, or the
liability of any other party upon or for any pdneteof, or any collateral security or guaranteeetos or right of offset with respect thereto,
may, from time to time, in whole or in part, be eared, extended, amended, modified, acceleratedprmonised, waived, surrendered or
released by the Lender, and the Credit AgreemieatiNbtes and the other Loan Documents and any dtdements executed and delivere
connection therewith may be amended, modified, lsmpented or terminated, in whole or in part, asltbeder may deem advisable from
time to time, and any collateral security, guarargeright of offset at any time held by the Lenfigrthe payment of the Obligations may be
sold, exchanged, waived, surrendered or releagedlL&nder shall not have any obligation to proteeture, perfect or insure any Lien at any
time held by it as security for the Obligationgarthis Guarantee or any property subject theMtben making any demand hereunder
against the Guarantor, the Lender may, but shalingier no obligation to, make a similar demandhenBorrowers or any other guarantor,
and any failure by the Lender to make any such denoato collect any payments from the Borroweramy such other guarantor or any
release of a Borrower or such other guarantor sludltelieve the Guarantor of its obligations abliities hereunder, and shall not impair or
affect the rights and remedies, express or impbeds a matter of law, of the Lender against thar@ntor. For the purposes hereof "demand"
shall include the commencement and continuanceyfemjal proceedings.

6. Guarantee Absolute and Unconditional. The Guaramaives any and all notice of the creation, resleextension or accrual of any of the
Obligations and notice of or proof of reliance hg Lender upon this Guarantee or acceptance otlgsantee, the Obligations, and any of
them, shall conclusively be deemed to have beeatantiecontracted or incurred, or renewed, exterai@ended or waived, in reliance upon
this Guarantee; and all dealings between the Barswnd the Guarantor, on the one hand, and thdek @md the Borrowers, on the other
hand, likewise shall be conclusively presumed teHzeen had or consummated in reliance upon thisaBtee. The Guarantor waives
diligence, presentment, protest, demand for paymedinotice of default or nonpayment to or uponBbeowers or the Guarantor with
respect to the Obligations. The Guarantor undedstand agrees that this Guarantee shall be codsisia continuing, absolute and
unconditional guarantee of payment without regar¢hj the validity, regularity or enforceability tfe Credit Agreement, any Note or any
other Loan Document, any of the Obligations or ather collateral security therefor or guaranteaght of offset with respect thereto at any
time or from time to time held by the Lender, (byalefense, set-off or counterclaim (other thaef@mnkse of payment of performance) which
may at any time be available to or be assertethéBbrrowers against the Lender, or (c) any otireumstance whatsoever (with or without
notice to or knowledge of any Borrower or the Guéwg) which constitutes, or might be construeddostitute, an equitable or legal
discharge of any Borrower for the Obligations, bthe Guarantor under this Guarantee, in bankruptdy any other instance. When purst
its rights and remedies hereunder against the Gtaardahe Lender may, but shall be under no ohligato, pursue such rights and remedie
it may have against any Borrower or any other Remsagainst any collateral security or guaranteeife Obligations or any right of offset
with respect thereto, and any failure by the Leridgrursue such other rights or remedies or taecblny payments from any Borrower or
such other Person or to realize upon any suchteddllesecurity or guarantee or to exercise any sigtth of offset, or any release of a
Borrower or any such other Person or any suchteslbsecurity, guarantee or right of offset, shall relieve the Guarantor of any liability
hereunder, and shall not impair or affect the sgind remedies, whether express, implied or availba matter of law, of the Lender aga
the Guarantor. This Guarantee shall remain inféutte and effect and be
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binding in accordance with and to the extent ofétsns upon the Guarantor and the successors aighashereof, and shall inure to be
benefit of the Lender, and its respective succaesswdorsees, transferees and assigns, untilaDthligations and the obligations of the
Guarantor under this Guarantee shall have beesfisdtby payment in full and the Commitments sbalterminated, notwithstanding that
from time to time during the term of the Credit Agment the Borrowers, individually or collectivetgay be free from any Obligations.

7. Reinstatement. This Guarantee shall continlxeteffective, or be reinstated, as the case maiy #leany time payment, or any part there
of any of the Obligations is rescinded or must pilige be restored or returned by the Lender upenrtbolvency, bankruptcy, dissolution,
liquidation or reorganization of any Borrower oetGuarantor, or upon or as a result of the appa@ntrof a receiver, intervenor or
conservator of, or trustee or similar officer fany Borrower or the Guarantor or any substantiel gfats property, or otherwise, all as thot
such payments had not been made.

8. Not Affected by Bankruptcy. Notwithstanding ampdification, discharge or extension of the Obligas or any amendment, modification,
stay or cure of the Lender's rights which may odéewamny bankruptcy or reorganization case or prdicegagainst any Borrower, whether
permanent or temporary, and whether or not asséoteyl the Lender, the Guarantor hereby agreesttbhall be obligated hereunder to pay
and perform the Obligations and discharge theieotibligations in accordance with the terms of@idigations and the terms of this
Guarantee. The Guarantor understands and acknosdelgt, by virtue of this Guarantee, it has spEdlff assumed any and all risks of a
bankruptcy or reorganization case or proceeding véspect to any or all Borrowers. Without in amgyvimiting the generality of the
foregoing, any subsequent modification of the Cddligns in any reorganization case concerning anydder shall not affect the obligation
the Guarantor to pay and perform the Obligatiorscicordance with the original terms thereof.

9. Payments. The Guarantor hereby guaranteesdfatgnts hereunder will be paid to the Lender wittsat-off or counterclaim in U.S.
Dollars at the office of the Lender specified ircten 9.02 of the Credit Agreement.

10. Notices. All notices, requests and demands tgpon the Lender, or the Guarantor to be effecthal be in writing (or by telex, fax or
similar electronic transfer confirmed in writingddshall be deemed to have been duly given or rfi§dehen delivered by hand or (2) if
given by mail, when deposited in the mails by fiedi mail, return receipt requested, or (3) if blek, fax or similar electronic transfer, when
sent and receipt has been confirmed, addressed@asd:

(a) if to the Lender, at its address or transmissiomber for notices provided in Section of@medit Agreement; and
(b) if to the Guarantor, at its address or transimisnumber for notices set forth under its sigreahelow.
The Lender and the Guarantor may change its addresransmission numbers for notices by notidg@énmanner provided in this Section.

11. Severability. Any provision of this Guarantekieh is prohibited or unenforceable in any jurigidic shall, as to such jurisdiction, be
ineffective to the extent of such prohibition oreaforceability without invalidating the remainingopisions hereof, and any such prohibition
or unenforceability in any jurisdiction shall nat/alidate or render unenforceable such provisicaniyn other jurisdiction.
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12. Integration. This Guarantee represents thesaggat of the Guarantor with respect to the subjetter hereof and there are no promise
representations by the Lender relative to the stilbjmtter hereof not reflected herein.

13. Amendments in Writing; No Waiver; CumulativerfRedies.

(a) None of the terms or provisions of this Guaeanhay be waived, amended, supplemented or otreemaslified except by a written
instrument executed by the Guarantor and the Lepdevided that any provision of this Guarantee hayvaived by the Lender in a letter or
agreement executed by the Lender or by telex aitfdle transmission from the Lender.

(b) The Lender shall not by any act (except by iétewr instrument pursuant to Section 18(a) hereatslay, indulgence, omission or otherwise
be deemed to have waived any right or remedy helexuor to have acquiesced in any default or EveBefault or in any breach of any of
the terms and conditions hereof. No failure to eiser, nor any delay in exercising, on the parhefltender, any right, power or privilege
hereunder shall operate as a waiver thereof. Nglesior partial exercise of any right, power or peige hereunder shall preclude any other or
further exercise thereof or the exercise of angotlght, power or privilege. A waiver by the Lemaé any right or remedy hereunder on any
one occasion shall not be construed as a bar toigimtyor remedy which the Lender would otherwis@édnon any future occasion.

The rights and remedies herein provided are cuimalanay be exercised singly or concurrently aredraot exclusive of any other rights or
remedies provided by law.

14. Section Headings. The section headings ustiisiiGuarantee are for convenience of referencgami are not to affect the construction
hereof or be taken into consideration in the imeigtion hereof.

15. Successors and Assigns. This Guarantee shllhtimg upon the successors and assigns of thea@ioa and shall inure to the benefit of
the Lender and its successors and assigns.

16. GOVERNING LAW. THIS GUARANTEE SHALL BE GOVERNEBY, AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK.

17. Submission To Jurisdiction; Waivers. The Guemahereby irrevocably and unconditionally:

(a) submits for itself and its property in any legetion or proceeding relating to this Guarantee #he other Loan Documents to which it is a
party, or for recognition and enforcement of anggionent in respect thereof, to the non-exclusiveeggnurisdiction of the courts of the State
of New York, the courts of the United States of Aiv& for the Southern District of New York, and apate courts from any thereof;

(b) consents that any such action or proceedingledyought in such courts and waives any objedtiahit may now or hereafter have to
venue of any such action or proceeding in any sacint or that such action or proceeding was broumghh inconvenient court and agrees not
to plead or claim the same;

(c) agrees that service of process in any sucbraoti proceeding may be effected by mailing a dbgyeof by registered or certified mail (or
any substantially similar form of mail), postage
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prepaid, to the Guarantor at its address set tortter its signature below or at such other addregsich the Lender shall have been notified
pursuant hereto;

(d) agrees that nothing herein shall affect thbtrig effect service of process in any other mapeemitted by law or shall limit the right to
sue in any other jurisdiction; and

(e) waives, to the maximum extent not prohibitedawy, any right it may have to claim or recoveaimy legal action or proceeding referrec
in this
Section any special, exemplary, punitive or consetjal damages.

18. Acknowledgments. The Guarantor hereby acknoydsdhat:

(a) it has been advised by counsel in the negotiaéxecution and delivery of this Guarantee aedther Loan Documents to which it is a
party;

(b) The Lender has no fiduciary relationship withr duty to the Guarantor arising out of or in coctien with this Guarantee or any of the
other Loan Documents to which it is a party, arelrédationship between the Guarantor and the Barswn the one hand, and Guarantor
Lender, on the other hand, in connection hereuiittherewith is solely that of debtor and creditord

(c) no joint venture is created hereby or by tHeent. oan Documents or otherwise exists by virtutheftransactions contemplated hereby
among the Guarantor, the Borrowers and the Lender .

19. WAIVER OF JURY TRIAL. EACH GUARANTOR HEREBY IRRVOCABLY AND UNCONDITIONALLY WAIVES TRIAL BY
JURY IN ANY LEGAL ACTION OR PROCEEDING RELATING TOHIS GUARANTEE OR ANY OTHER LOAN DOCUMENT AND
FOR ANY COUNTERCLAIM THEREIN.



IN WITNESS WHEREOF, each of the undersigned hasedthis Guarantee to be duly executed and detiveréts duly authorized officer
as of the day and year first above written.

U-HAUL INTERNATIONAL, INC.

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

Addressfor Notices:

2727 North Central Avenue
Phoenix, Arizona 85004
Tel: (775) 688-6300
Fax: (775) 688-6338

ACCEPTED AND AGREED:
MERRILL LYNCH COMMERCIAL FINANCE CORP.

By: /s/ Joshua A. Green

Name: Joshua A. Green
Title: Director

Guarantet



EXHIBIT 10.4
NOTE
$465,000,000 June 8, 2005 New York, New York

FOR VALUE RECEIVED, AMERCO REAL ESTATE COMPANY, ad&Vvada corporation, AMERCO REAL ESTATE COMPANY OF
TEXAS, INC., a Texas corporation, AMERCO REAL ESTRTCTOMPANY OF ALABAMA, INC., an Alabama corporatioand U-HAUL
CO. OF FLORIDA, INC., a Florida corporation (eaeHh'Borrower" and, individually and collectively,ijaly and severally, the "Borrowers")
hereby jointly and severally promise to pay todnger of MERRILL LYNCH COMMERCIAL FINANCE CORP. (#"Lender"), at the
principal office of the Lender at 4 World Financ@@&nter, 10th Floor, New York, New York 10080, &wful money of the United States, and
in immediately available funds, the principal suhF®@UR HUNDRED AND SIXTY-FIVE MILLION DOLLARS ($465000,000) (or such
lesser amount as shall equal the aggregate unpaapgal amount of the Loans made by the LendehéoBorrowers under the Credit
Agreement (as defined below)), on the dates atldeiprincipal amounts provided in the Credit Agreaimand to pay interest on the unpaid
principal amount of each such Loan, at such offitdike money and funds, for the period commenanghe date of such Loan until such
Loan shall be paid in full, at the rates per anraund on the dates provided in the Credit Agreement.

The date, amount and interest rate of each Loarergdhe Lender to the Borrowers, and each paymaxe on account of the principal
thereof, shall be recorded by the Lender on itkb@md, prior to any transfer of this Note, enddisg the Lender on the schedule attached
hereto or any continuation thereof; provided, thatfailure of the Lender to make any such recasdair endorsement shall not affect the
obligations of the Borrowers to make a payment wies of any amount owing under the Credit Agreemeiiereunder in respect of the
Loans made by the Lender.

This Note is the Note referred to in the Amended Bestated Credit Agreement dated as of June & @B0amended, restated, supplementec
or otherwise modified and in effect from time tmd, the "Credit Agreement") between the Borroweids the Lender, and evidences Loans
made by the Lender thereunder. Terms used butefimied! in this Note have the respective meaninggasd to them in the Credit
Agreement.

The Borrowers agree, jointly and severally, to pliyhe Lender's costs of collection and enforcenfieicluding reasonable attorneys' fees
disbursements of Lender's counsel) in respectie®fMbte in accordance with the Credit Agreemertdiuiding, without limitation, reasonable
attorneys' fees through appellate proceedings.

Notwithstanding the pledge of the Collateral, eBohrower hereby acknowledges, admits and agree¢shtbdorrowers' obligations under t
Note include recourse obligations of the Borrowterashich each Borrower pledges its full faith amddit.

Each Borrower, and any endorsers or guarantore®fi€ed severally waive diligence, presentmenttggband demand and also notice of
protest, demand, dishonor and nonpayments of tbie,Nb) expressly agree that this Note, or anyr@t hereunder, may |



extended from time to time, and consent to the gtecee of further Collateral, the release of anyfaberal for this Note, the release of any
party primarily or secondarily liable hereon, aniiéxpressly agree that it will not be necessaryife Lender, in order to enforce payment of
this Note, to first institute or exhaust the Lensleemedies against the Borrowers or any othey fiatile hereon or against any Collateral for
this Note. No extension of time for the paymenthig Note, or any installment hereof, made by ager# by the Lender with any person n
or hereafter liable for the payment of this Notelkaffect the liability under this Note of any Bower, even if such Borrower is not a part
such agreement; provided, however, that the Leadéreach Borrower, by written agreement betweem tineay affect the liability of the
Borrowers.

Any reference herein to the Lender shall be deaimétlude and apply to every subsequent holdéniefNote. Reference is made to the
Credit Agreement for provisions concerning optioaadl mandatory prepayments, Collateral, guaranéees)eration and other material ter
affecting this Note.

Each Borrower hereby acknowledges and agreesubhtBorrower shall be jointly and severally liabdethe maximum extent permitted by
applicable law for all representations, warrantesjenants, obligations and indemnities of the 8ears under the Loan Documents.

THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED AND INERPRETED IN ACCORDANCE WITH THE LAWS OF THE
STATE OF NEW YORK (WITHOUT REFERENCE TO CHOICE ORI DOCTRINE) WHOSE LAWS EACH BORROWER
EXPRESSLY ELECTS TO APPLY TO THIS NOTE. EACH BORR@®R AGREES THAT ANY ACTION OR PROCEEDING BROUGFH
TO ENFORCE OR ARISING OUT OF THIS NOTE MAY BE COMNNEED IN THE SUPREME COURT OF THE STATE OF NEW
YORK, BOROUGH OF MANHATTAN, OR IN THE DISTRICT COUROF THE UNITED STATES FOR THE SOUTHERN DISTRICT
OF NEW YORK.

AMERCO REAL ESTATE COMPANY

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

AMERCO REAL ESTATE COMPANY OF TEXAS, INC.

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



AMERCO REAL ESTATE COMPANY OF ALABAMA, INC.

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

U-HAUL CO. OF FLORIDA, INC.

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

U-HAUL INTERNATIONAL, INC., as Guarantor

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



SCHEDULE OF LOANS

This Note evidences Loans made under the withirdesd Credit Agreement to the Borrower, on theedain the principal amounts and
bearing interest at the rates set forth below,sarject to the payments and prepayments of prihsgidorth below:

PRI NCI PAL UNPAI D
AMOUNT AMOUNT PAID PRI NCI PAL NOTATI ON
DATE MADE OF LOAN OR PREPAI D AMOUNT MADE BY



EXHIBIT 10.5
SCHEDULE OF ADDITIONAL AGREEMENTS

On June 8, 2005, additional agreements in subathntiie same form as the below agreement weresditpy the following entities:

Agr eenment Borrowi ng Entities
1 AREC 9, LLC
UHIL 9, LLC
2 AREC 10, LLC

UH L 10, LLC

3 AREC 11, LLC
UHIL 11, LLC

4 AREC 12, LLC
UHIL 12, LLC

5 AREC 13, LLC
UH L 13, LLC



U-Haul Grande
MSMCI Loan No.: 05-20270

ARECS8,LLC
and
UHIL 8,LLC,
as Borrower
to
MORGAN STANLEY MORTGAGE CAPITAL INC,,
asLender

MORTGAGE, SECURITY AGREEMENT,
ASSIGNMENT OF RENTSAND FIXTURE FILING

Dated: June 8, 2005
PREPARED BY AND UPON RECORDATION RETURN TO:

Proskauer Rose LLP
1585 Broadway
New York, New York 10036

Attention: David J. Weinberger, Esq.



THIS MORTGAGE, SECURITY AGREEMENT, ASSIGNMENT OF RE'S AND FIXTURE FILING

(the"Security Instrument") is made as of the 8th dfaJune, 2005, by AREC 8, LLC ("Fee Owner") andIU8, LLC ("Lessee" and together
with Fee Owner, hereinafter collectively referredas "Borrower"), each having its chief executiffice at 2727 North Central Avenue,
Phoenix, Arizona 85004, to MORGAN STANLEY MORTGAGEAPITAL INC. having an address at 1221 Avenue ef Americas, 27th
Floor, New York, New York 10020 (hereinafter resirto as "Lender").

WITNESSETH:

WHEREAS, Lender has authorized and made a loariftedter referred to as the "Loan") to Borrowettie maximum principal sum of
TWO HUNDRED FORTY MILLION AND NO/100 DOLLARS ($24000,000.00) (hereinafter referred to as the "LoamAnt"), which
Loan is evidenced by one or more promissory notesrended, restated and consolidated promissogsnas applicable, dated the date
hereof (together with any supplements, amendmeamidifications, replacements or extensions thefsarinafter collectively referred to as
the "Note") given by Borrower and certain Affiliatef Borrower (the "Cross-collateralized Borrowgrsis maker, to Lender, as payee;

WHEREAS, in consideration of the Loan, the Croskateralized Borrowers have agreed to make paymeramounts sufficient to pay and
redeem, and provide for the payment and redempfidime principal of, premium, if any, and interestthe Note when due;

WHEREAS, Borrower desires by this Security Instratrte provide for, among other things, the issuasfabe Note and for the deposit, d
and pledge by Borrower with, and the creation séeurity interest in favor of, Lender, as secuigtythe Cross-collateralized Borrowers'
obligations to Lender from time to time pursuanttite Note and the other Loan Documents;

WHEREAS, Borrower and Lender intend these recttalse a material part of this Security Instrumeimigl

WHEREAS, all things necessary to make this Seclmgyrument the valid and legally binding obligatiof Borrower in accordance with its
terms, for the uses and purposes herein set toatle been done and performed.

NOW THEREFORE, to secure the payment of the pralaib, prepayment premium (if any) and interestlmmNote, and all othe

obligations, liabilities or sums due or to becomie dnder this Security Instrument, the Note orathwer Loan Document, including, without
limitation, interest on said obligations, liab#iti or sums (said principal, premium, interest ahdrssums being hereinafter referred to as the
"Debt"), and the performance of all other covenamitdigations and liabilities of the Cross-collatézed Borrowers pursuant to the Loan
Documents, Borrower has executed and deliveredSthésirity Instrument; and Borrower has irrevocajynted, and by these presents an
the execution and delivery hereof does herebyadcakly grant, bargain, sell, alien, demise, releesevey, assign, transfer, deed,
hypothecate, pledge, set over, warrant, mortgadecanfirm to Lender, forever with power of sald,raht, title and interest of Borrower in
and to all of the following property, rights, inésts and estate



(a) the plot(s), piece(s) or parcel(s) of real prtyp described in EXHIBIT A attached hereto and enagart hereof (individually and
collectively, hereinafter referred to as the "Praasl’);

(b) (i) all buildings, foundations, structures,tfires, additions, enlargements, extensions, meadidins, repairs, replacements and
improvements of every kind or nature now or heegdficated on the Premises (hereinafter collegtiveflerred to as the "Improvements");
and

(i) to the extent permitted by law, the name omes, if any, as may now or hereafter be used fpioathe Improvements, and the goodwill
associated therewith;

(c) all easements, servitudes, rights-of-way, stapd gores of land, streets, ways, alleys, passageer rights, water, water courses, water
rights and powers, ditches, ditch rights, resesvaird reservoir rights, air rights and developnnigits, lateral support, drainage, gas, oil and
mineral rights, tenements, hereditaments and appances of any nature whatsoever, in any way belgngelating or pertaining to the
Premises or the Improvements and the reversiomevgisions, remainder and remainders, whetheriegist hereafter acquired, and all land
lying in the bed of any street, road or avenuenepeor proposed, in front of or adjoining the Pr&asito the center line thereof and any and
all sidewalks, drives, curbs, passageways, strepéses and alleys adjacent to or used in conmegiih the Premises and/or Improvements
and all the estates, rights, titles, interestsperty, possession, claim and demand whatsoevdr,ibbdaw and in equity, of Borrower of, in a
to the Premises and Improvements and every pamparte| thereof, with the appurtenances thereto;

(d) all machinery, equipment, fittings, apparafpliances, furniture, furnishings, tools, fixtu(eeluding, but not limited to, all heating, air
conditioning, ventilating, waste disposal, sprimided fire and theft protection equipment, plumbiighting, communications and elevator
fixtures) and other property of every kind and natwhatsoever owned by Borrower, or in which BoreoWwas or shall have an interest, now
or hereafter located upon, or in, and used in cotmme with the Premises or the Improvements, ouaggmnant thereto, and all building
equipment, materials and supplies of any natureseleaer owned by Borrower, or in which Borrower bashall have an interest, now or
hereafter located upon, or in, and used in conoeetith the Premises or the Improvements or appartethereto (hereinafter, all of the
foregoing items described in this paragraph (d)catkectively called the "Equipment"), all of whicand any replacements, modifications,
alterations and additions thereto, to the extermjited by applicable law, shall be deemed to dartstfixtures (together with all

"fixtures" (as defined in the UCC) hereafter lochta the Premises or the Improvements, the "Figtyirand are part of the real estate and
security for the payment of the Debt and the pemnforce of Borrower's obligations. For specificitye parties acknowledge that U-Haul's
truck, van and wagon rental fleet shall not contiEquipment hereunder. To the extent any podfdhe Equipment is not real property or
Fixtures under applicable law, it shall be deeneeble personal property, and this Security Instrursball constitute a security agreement
creating a security interest therein in favor ofiler under the UCC;

(e) all awards or payments, including interestdbar which may hereafter be made with respectedtemises, the Improvements, the
Fixtures, or the Equipment, whether from the exsercif the right of eminent domain (including but lmited to any transfer made in lieu of
or in anticipation of the exercise of said righ) for a change of grade, or for any other injuryt decrease in the value of the Premises, the
Improvements or the Equipment or refunds with resfethe payment of property taxes and assesspandsll other proceeds of the
conversion, voluntary or involuntary, of the Preasisimprovements, Equipment, Fixtures or any detteperty or part thereof into cash or
liquidated claims;

(f) all leases, tenancies, licenses and other aggats affecting the use, enjoyment or occupandhi@Premises, the Improvements, the
Fixtures, or the Equipment or any portion theremfror hereafter entered into, whether before arafte filing by or against Borrower of a
petition for relief under the Bankruptcy Code alideciprocal easement agreements, license agrasraad other agreements with Pad
Owners (hereinafter collectively referred to as'theases"), together with all cash or security dgsolease termination payments, advance
rentals and payments of similar nature and guagartde other security held by, or issued in favoBafrrower in connection therewith to the
extent of



Borrower's right or interest therein and all rendairs, reversions and other rights and estates tgpyunt thereto, and all base, fixed,
percentage or additional rents, and other rentsnoi gas or other mineral royalties, and bonusssges, profits and rebates and refunds or
other payments made by any Governmental Authoritynfor relating to the Premises, the ImprovemehtsFixtures or the Equipment plus
all rents, receipts, common area charges and pthenents now existing or hereafter arising, wheplzéd or accruing before or after the
filing by or against Borrower of any petition fazlief under the Bankruptcy Code (the "Rents") dhgraceeds from the sale or other
disposition of the Leases and the right to recaiva apply the Rents to the payment of the Debt;

(9) all proceeds of and any unearned premiums grirsairance policies covering the Premises, thedwgments, the Fixtures, the Rents or
the Equipment, including, without limitation, thight to receive and apply the proceeds of any anste, judgments, or settlements made in
lieu thereof, for damage to the Premises, the Ingar@nts, the Fixtures or the Equipment and alln#$wor rebates of Impositions, and
interest paid or payable with respect thereto;

(h) all deposit accounts, securities accounts, $wrdther accounts maintained or deposited witidkee, or its assigns, in connection
herewith, including, without limitation, the SedayrDeposit Account (to the extent permitted by latklp Engineering Escrow Sub-Account,
the Rent Account, the Central Account, the Basiaytag Costs Sub-Account, the Debt Service Payrgett-Account, the Operation and
Maintenance Expense Sub-Account, the Mez PaymdmA8aount and the Recurring Replacement ReserveA8abunt and all monies and
investments deposited or to be deposited in suchuats;

(i) all accounts receivable, contract rights, flsises, interests, estate or other claims, bothvagind in equity, now existing or hereafter
arising, and relating to the Premises, the Impramts) the Fixtures or the Equipment, not inclugeBRénts;

(j) all now existing or hereafter arising claimsaatst any Person with respect to any damage tBitamises, the Improvements, the Fixtures
or the Equipment, including, without limitation,idage arising from any defect in or with respedh®design or construction of the
Improvements, the Fixtures or the Equipment anddamgage resulting therefrom;

(k) all deposits or other security or advance paysiéncluding rental payments now or hereafter enaylor on behalf of Borrower to others,
with respect to (i) insurance policies, (ii) ugliservices,

(iii) cleaning, maintenance, repair or similar seeg, (iv) refuse removal or sewer service, (Vkjyay or similar services or rights and

(vi) rental of Equipment, if any, relating to ohetwise used in the operation of the Premisedntipepovements, the Fixtures or the
Equipment;

() intangible property now or hereafter relatinghe Premises, the Improvements, the FixtureseEfuipment or its operation, including,
without limitation, software, letter of credit rigth trade names, trademarks (including, withouitéition, any licenses of or agreements to
license trade names or trademarks now or hereadtered into by Borrower), logos, building named gaodwiill;

(m) all now existing or hereafter arising adverngsimaterial, guaranties, warranties, building p&puther permits, licenses, plans and
specifications, shop and working drawings, soilseappraisals and other documents, materials apdfeonal property of any kind now or
hereafter existing in or relating to the Premigles,Improvements, the Fixtures, and the Equipment;

(n) all now existing or hereafter arising drawindssigns, plans and specifications prepared bytaots, engineers, interior designers,
landscape designers and any other consultant®f@gsionals for the design, development, constractiepair and/or improvement of the
Property, as amended from time to time;



(o) the right, in the name of and on behalf of Barer, to appear in and defend any now existingeoeé#fter arising action or proceeding
brought with respect to the Premises, the Improvesy¢he Fixtures or the Equipment and to commemgeaction or proceeding to protect
the interest of Lender in the Premises, the Impreesgts, the Fixtures or the Equipment; and

(p) all proceeds, products, substitutions and abdoes (including claims and demands therefor) oheaf the foregoing.

All of the foregoing items (a) through (p), togathéth all of the right, title and interest of Bower therein, are collectively referred to as the
"Property".

TO HAVE AND TO HOLD the above granted and describBedperty unto Lender, and the successors andassid-ender in fee simple,
forever.

PROVIDED, ALWAYS, and these presents are uponéRjgress condition, if Borrower shall well and trpiry and discharge the Debt and
perform and observe the terms, covenants and donsliset forth in the Loan Documents, then thessgnts and the estate hereby granted
shall cease and be void.

AND Borrower covenants with and warrants to Lerithat:
ARTICLE |I: DEFINITIONS
Section 1.01. Certain Definitions.
For all purposes of this Security Instrument, exespotherwise expressly provided or unless théesbdilearly indicates a contrary intent:

(i) the capitalized terms defined in this Sectiavédrthe meanings assigned to them in this Seaiwhjnclude the plural as well as the
singular;

(i) all accounting terms not otherwise defineddiehave the meanings assigned to them in accoedaitic GAAP; and

(iii) the words "herein", "hereof", and "hereundarid other words of similar import refer to thi<@ety Instrument as a whole and not to any
particular Section or other subdivision.

"Affiliate" of any specified Person shall mean astiier Person directly or indirectly Controlling©ontrolled by or under direct or indirect
common Control with such specified Person.

"Aggregate Debt Service Coverage" shall mean tludigqt obtained by dividing the aggregate Net Ogegancome for all of the Cross-
collateralized Properties for the specified petigdhe aggregate payments of interest and prinéimmlincluding the amount of principal
payable upon Maturity) due for such specified pgrader the Note (determined as of the date thrlzdion of Aggregate Debt Service
Coverage is required or requested hereunder).

"Allocated Loan Amount" shall mean the Initial Atlated Loan Amount of each CrossHateralized Property as such amount may be &
from time to time as hereinafter set forth. Upooheadjustment of the Principal Amount (each a "TAgjustment"), whether as a result of
amortization, defeasance or prepayment or as otbemxpressly provided herein or in any other LBacument, each Allocated Loan
Amount shall be increased or decreased, as thentagde, by an amount equal to the product ofh@)Total Adjustment, and

(b) a fraction, the numerator of which is the apgilile Allocated Loan Amount (prior to the adjustina@muestion) and the denominator of
which is the Principal Amount prior to the adjustrho the Principal Amount which results in thealealation of the Allocated Loan
Amount. However, when the Principal Amount is resllias a result of Lender's receipt of (a) a RelPaise or, in connection with a Relea
funds sulfficient to prepay a portion of the



Principal Amount in the amount of the Release Ptioe Allocated Loan Amount for the Cross-collaliged Property being released and
discharged from the encumbrance of the applicabdssScollateralized Mortgage and related Loan Danishall be reduced to zero (the
amount by which such Allocated Loan Amount is rextlibeing referred to as the "Released Allocated untip, and each other Allocated
Loan Amount shall be decreased by an amount equlktproduct of (i) the excess of (A) the ReleRsee over (B) the Released Allocated
Amount and (ii) a fraction, the numerator of whishthe applicable Allocated Loan Amount (prior be tadjustment in question) and the
denominator of which is the aggregate of all of AMflecated Loan Amounts other than the Allocatedah@mount applicable to the Cross-
collateralized Property for which the Release Pwies paid , or (b) Net Proceeds, the Allocated LAarount for the Cross-collateralized
Property with respect to which the Net Proceedeweceived shall be reduced to zero (the amounttigh such Allocated Loan Amount is
reduced being referred to as the "Foreclosed AldmtAmount”) and each other Allocated Loan Amounalis(A) if the Net Proceeds exceed
the Foreclosed Allocated Amount (such excess beifegred to as the "Surplus Net Proceeds"), beedsed by an amount equal to the
product of (i) the Surplus Net Proceeds and (fipation, the numerator of which is the applicablimcated Loan Amount (prior to the
adjustment in question) and the denominator of Wwiéahe aggregate of all of the Allocated Loan Amis (prior to the adjustment in
guestion) other than the Allocated Loan Amount eale to the Cross-collateralized Property witbpext to which the Net Proceeds were
received (such fraction being referred to as thet'®roceeds Adjustment Fraction"), (B) if the Féwsed Allocated Amount exceeds the Net
Proceeds (such excess being referred to as thePideteds Deficiency"), be increased by an amaguntldo the product of (i) the Net
Proceeds Deficiency and (ii) the Net Proceeds Adjast Fraction, or (C) if the Net Proceeds equalRbreclosed Allocated Amount, remain
unadjusted, or (c) Loss Proceeds or partial prepaysnor defeasances, as applicable, made in acwaradth Section 15.01 hereof, the
Allocated Loan Amount for the Crosellateralized Property with respect to which thes& Proceeds or partial prepayments or defeasaas
applicable, were received shall be decreased layraount equal to the sum of

(i) with respect to Loss Proceeds, Loss Proceedshvare applied towards the reduction of the PpacAmount as set forth in Article 111
hereof, if any, and (ii) with respect to partiabpayments or defeasances, as applicable, the amibamy such partial prepayment which is
applied towards the reduction of the Principal Amioin accordance with the provisions of the Ndtany, but in no event shall the Allocated
Loan Amount for the Cross-collateralized Propertthwespect to which the Loss Proceeds or partigpgyments or defeasances, as
applicable, were received be reduced to an amesatthan zero (the amount by which such AllocathLAmount is reduced being referred
to as the "Loss Proceeds or Prepayment Allocatedufti) and each other Allocated Loan Amount shalblecreased by an amount equal to
the product of (i) the excess of (A) the Loss Peaiseor such partial prepayments or defeasancagpiisable, over (B) the Loss Proceeds or
Prepayment Allocated Amount, and (ii) a fractidie humerator of which is the applicable Allocatexhh Amount (prior to the adjustment in
guestion) and the denominator of which is the aggpes of all of the Allocated Loan Amounts (priorth® adjustment in question) other than
the Allocated Loan Amount applicable to the Croe#ateralized Property to which such Loss Procexdsartial prepayments or defeasan
as applicable, were applied.

"Annual Budget" shall mean an annual budget sulkchity Borrower to Lender in accordance with thenteof Section 2.09 hereof.

"Appraisal" shall mean the appraisal of the Propard all supplemental reports or updates thenmeteiqusly delivered to Lender in
connection with the Loan.

"Appraiser" shall mean the Person who prepared\fipgaisal.

"Approved Annual Budget" shall mean each Annual gtchpproved by Lender in accordance with termedfeor, if there is no Annual
Budget approved by Lender, the actual expensdersietin the cash flow statements delivered to lesrmursuant to Section 2.09(c) hereof
with respect to the prior Fiscal Year adjustedettect increases in Basic Carrying Costs and tetdeion-recurring expenses.

"Approved Manager Standard" shall mean the stanofdlbdsiness operations, practices and procedusternarily employed by entities
having a senior executive with at least seven €ayy experience in the management of self-staadeaetail properties which manage not
less than 1,000,000 square feet of gross leasedde a



including, without limitation, certain propertiesigh contain more than 100,000 square feet of gezssable area.
"Architect" shall have the meaning set forth in 88t 3.04(b)(i) hereof.

"Assignment" shall mean the Assignment of LeasesRemts and Security Deposits of even date hereefitiing to the Property given by
Borrower to Lender, as the same may be modifiedsralad or supplemented from time to time.

"Bank" shall mean the bank, trust company, savargsloan association or savings bank designategrhbger, in its sole and absolute
discretion, in which the Central Account shall bedted.

"Bankruptcy Code" shall mean 11 U.S.C. Section di0deq., as amended from time to time.
"Basic Carrying Costs" shall mean the sum of thieddng costs associated with the Property: (a)dsifons and (b) insurance premiums.

"Basic Carrying Costs Monthly Installment" shallame_ender's estimate of one-twelfth (1/12th) ofdhaual amount for Basic Carrying
Costs. "Basic Carrying Costs Monthly Installmerital also include, if required by Lender, a sunmafney which, together with such
monthly installments, will be sufficient to makesthayment of each such Basic Carrying Cost at thast (30) days prior to the date initially
due. Should such Basic Carrying Costs not be adnatile at the time any monthly deposit is requicebe made, the Basic Carrying Costs
Monthly Installment shall be determined by Lendeit$ reasonable discretion on the basis of theeggde Basic Carrying Costs for the prior
Fiscal Year or month or the prior payment periodsfach cost. As soon as the Basic Carrying Costé§ixed for the then current Fiscal Year,
month or period, the next ensuing Basic Carryingt€®&onthly Installment shall be adjusted to refkaty deficiency or surplus in prior
monthly payments. If at any time during the ternthaf Loan Lender determines that there will befiitsent funds in the Basic Carrying
Costs Sub-Account to make payments when they bedom@nd payable, Lender shall have the right iosathe Basic Carrying Costs
Monthly Installment such that there will be suféint funds to make such payments. Notwithstandiaddhegoing, provided that no Trigger
Event has occurred and is continuing, that a sumaleq not less than the Initial Basic Carrying t8d3eposit is on deposit in the Basic
Carrying Costs Succount and Borrower has delivered to Lender evigesf payment of all Basic Carrying Costs withiftegn (15) days ¢
the date such sums were due and payable, the Basiging Costs Monthly Installment shall be $0.

"Basic Carrying Costs Sub-Account” shall mean thb-8ccount of the Central Account established pamsto Section 5.02 hereof and
maintained pursuant to Section 5.06 hereof.

"Borrower" shall mean Borrower named herein andsugcessor to the obligations of Borrower.
"Borrower Account” shall mean an Eligible Accourdiimtained in the name of Borrower.

"Business Day" shall mean any day other than @tarday or Sunday, or

(b) a day on which banking and savings and loatitui®ns in the State of New York are authorizedbligated by law or executive order to
be closed, or at any time during which the Loaanssset of a Securitization, the cities, statdsoarommonwealths used in the comparable
definition of "Business Day" in the Securitizatidocuments.

"Capital Expenditures” shall mean for any peridw, &amount expended for items capitalized under GAwsRiding expenditures for building
improvements or major repairs, leasing commissantstenant improvements.

"Cash Expenses" shall mean for any period, theatipey expenses for the Property as set forth iAggroved Annual Budget to the extent
that such expenses are actually incurred by Bomromieus payments into the Basic Carrying Costs Satwunt, the Debt Service Payment
Sub-Account and the Recurring Replacement ResargeAscount.



"Central Account” shall mean an Eligible Accoungimained at the Bank, in the name of Lender osltscessors or assigns (as secured
party) as may be designated by Lender.

"Closing Date" shall mean the date of the Note.

"Code" shall mean the Internal Revenue Code of 188@&mended and as it may be further amendedtiinoerto time, any successor statutes
thereto, and applicable U.S. Department of Treasgulations issued pursuant thereto.

"Collection Account" shall mean a demand deposibaot designated by Lender, which shall be an BEghAccount, to which payments of
Debt are transferred.

"Condemnation Proceeds" shall mean all of the mdsén respect of any Taking or purchase in lieuebf.

"Contractual Obligation" shall mean, as to any Bersny provision of any security issued by sucts&®eor of any agreement, instrument or
undertaking to which such Person is a party or hiclvit or any of the property owned by it is bound

"Control" means, when used with respect to anyifipd®erson, the possession, directly or indirgatlythe power to direct or cause the
direction of the management and policies of suakdtewhether through ownership of voting securjtieseficial interests, by contract or
otherwise. The definition is to be construed tolpjgpjually to variations of the word "Control" imling "Controlled," "Controlling" or
"Controlled by."

"CPI" shall mean "The Consumer Price Index (NewieSg(Base Period 1982-84=100) (all items for dlain consumers)" issued by the
Bureau of Labor Statistics of the United Statesdbapent of Labor (the "Bureau"). If the CPI ceasesse the 1982-84 average equaling 100
as the basis of calculation, or if a change is niadlee term, components or number of items coethin said index, or if the index is altered,
modified, converted or revised in any other wagntthe index shall be adjusted to the figure thatld/have been arrived at had the chani
the manner of computing the index in effect atdhte of this Security Instrument not been madat ény time during the term of this Sect
Instrument the CPI shall no longer be publishedhgyBureau, then any comparable index issued bBtineau or similar agency of the

United States issuing similar indices shall be ueditu of the CPI.

"Cross-collateralization Agreement" shall mean tteatain Cross-collateralization Agreement of edate herewith among Borrower, the
Cross-collateralized Borrowers and Lender.

"Cross-collateralized Mortgage" shall mean eachtgage, deed of trust, deed to secure debt, seagigement, assignment of rents and
fixture filing as originally executed or as sameyrhareafter from time to time be supplemented, alednmodified or extended by one or
more indentures supplemental thereto granted byasctollateralized Borrower to Lender as secuditythe Note.

"Cross-collateralized Property" shall mean eaclegdanr parcels of real property encumbered by as€mllateralized Mortgage as identified
on EXHIBIT F attached hereto and made a part heprof/ided, however, at such time, if any, thatragscollateralized Mortgage is releas
by Lender, the property which was encumbered b §iross-collateralized Property shall no longerstitute a Crossollateralized Propert

"Debt" shall have the meaning set forth in the Rédgihereto.

"Debt Service" shall mean the amount of interesitanincipal payments due and payable in accordauitbethe Note during an applicable
period.

"Debt Service Coverage" shall mean the quotierdiabtl by dividing Net Operating Income for the sfied period by the sum of the (a)
aggregate payments of interest, principal andth&rosums due for such
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specified period under the Note (determined ab@®fate the calculation of Debt Service Coveragedsired or requested hereunder) and (b)
aggregate payments of interest, principal andth&rosums due for such specified period pursuatitedderms of subordinate or mezzanine
financing, if any, then affecting the Property ibbebt Service Coverage is being calculated innemtion with a request for consent to any
subordinate financing, then proposed.

"Debt Service Payment Sub-Account" shall mean the/Sccount of the Central Account established pams$tio Section 5.02 hereof and
maintained pursuant to Section 5.07 hereof foptmposes of making Debt Service payments.

"Default" shall mean any Event of Default or evesiich would constitute an Event of Default if alquirements in connection therewith for
the giving of notice, the lapse of time, and thpgening of any further condition, event or act, baén satisfied.

"Default Rate" shall mean the lesser of (a) thénéd rate allowable at law and (b) five percent)a¥%ove the interest rate set forth in the
Note.

"Default Rate Interest" shall mean, to the extbetDefault Rate becomes applicable, interest iegxof the interest which would have
accrued on (a) the Principal Amount and (b) anyuwext but unpaid interest, if the Default Rate waisapplicable.

"Defeasance Deposit" shall mean an amount equbkttotal cost incurred or to be incurred in thechase on behalf of Borrower of Federal
Obligations necessary to meet the Scheduled Defeasgzayments.

"Defeased Note" shall have the meaning set foreiction 15.01 hereof.

"Development Laws" shall mean all applicable sulsitin, zoning, environmental protection, wetlandst@ction, or land use laws or
ordinances, and any and all applicable rules agdlations of any Governmental Authority promulgatieereunder or related thereto.

"Eligible Account” shall mean a segregated accahith is either (a) an account or accounts maiethinith a federal or state chartered
depository institution or trust company the longriieinsecured debt obligations of which are rateddwh of the Rating Agencies (or, if not
rated by Fitch, Inc. ("Fitch"), otherwise accepeatd Fitch, as confirmed in writing that such aatowould not, in and of itself, result in a
downgrade, qualification or withdrawal of the thenrent ratings assigned to any certificates issn@dnnection with a Securitization) in its
highest rating category at all times (or, in theecaf the Basic Carrying Costs Sub-Account, thg kenm unsecured debt obligations of which
are rated at least "AA" (or its equivalent)) by leac the Rating Agencies (or, if not rated by Fjtotherwise acceptable to Fitch, as confirmed
in writing that such account would not, in andtsélf, result in a downgrade, qualification or witAwal of the then current ratings assigne
any certificates issued in connection with a Seiaation) or, if the funds in such account are éohield in such account for less than thirty
(30) days, the short term obligations of which@ated by each of the Rating Agencies (or, if negday Fitch, otherwise acceptable to Fitch,
as confirmed in writing that such account would, mo&nd of itself, result in a downgrade, quadifion or withdrawal of the then current
ratings assigned to any certificates issued in eotion with a Securitization) in its highest raticefegory at all times or (b) a segregated trust
account or accounts maintained with a federalatesthartered depository institution or trust conypacting in its fiduciary capacity which,

in the case of a state chartered depository itistitus subject to regulations substantially simita12 C.F.R. Section 9.10(b), having in either
case a combined capital and surplus of at lea€d,$00,000 and subject to supervision or examindiiofederal and state authority, or
otherwise acceptable (as evidenced by a writtefirooation from each Rating Agency that such accoumtild not, in and of itself, cause a
downgrade, qualification or withdrawal of the thenrent ratings assigned to any certificates issn@dnnection with a Securitization) to
each Rating Agency, which may be an account maieteby Lender or its agents. Eligible Accounts rbegr interest. The title of each
Eligible Account shall indicate that the funds hiidrein are held in trust for the uses and purpeseforth herein.
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"Engineer" shall have the meaning set forth in i8acs.04(b)(i) hereof.

"Engineering Escrow Sub-Account” shall mean the-8abount of the Central Account established purst@u$ection 5.02 hereof,
maintained pursuant to
Section 5.12 hereof and funded on the Closing Bel#ting to payments for any Required EngineerinaykV

"Environmental Problem" shall mean any of the foilog:

(a) the presence of any Hazardous Material oryrider, or above all or any portion of the Propentgept those Hazardous Materials used in
the ordinary course of Borrower's business, in danpe with, and not likely to give rise to lialtyliunder, Environmental Statutes;

(b) the release or threatened release of any Hezandaterial from or onto the Property;
(c) the violation or threatened violation of anywitonmental Statute with respect to the Propenty; o

(d) the failure to obtain or to abide by the telwngonditions of any permit or approval requiredl@nany Environmental Statute with respect
to the Property.

A condition described above shall be an EnvironmdPtoblem regardless of whether or not any Govermiad Authority has taken any acti
in connection with the condition and regardleswbéther that condition was in existence on or kefbe date hereof.

"Environmental Report" shall mean the environmeatalit report for the Property and any supplementgpdates thereto, previously
delivered to Lender in connection with the Loan.

"Environmental Statute" shall mean any federatesta local statute, ordinance, rule or regulatenmy judicial or administrative order
(whether or not on consent) or judgment applicadblBorrower or the Property including, without ltation, any judgment or settlement be
on common law theories, and any provisions or dadbf any permit, license or other authorizatimnding on Borrower relating to (a) the
protection of the environment, the safety and heafitpersons (including employees) or the publitfave from actual or potential exposure
(or effects of exposure) to any actual or potemdddase, discharge, disposal or emission (Whethsror present) of any Hazardous Materials
or (b) the manufacture, processing, distributi®sg,dreatment, storage, disposal, transport orlimgnof any Hazardous Materials, including,
but not limited to, the Comprehensive EnvironmeR@sponse, Compensation and Liability Act of 19€&TEHRCLA"), as amended by the
Superfund Amendments and Reauthorization Act 06182 U.S.C. Section 9601 et seq., the Solid Waiposal Act, as amended by the
Resource Conservation and Recovery Act of 197&mended by the Solid and Hazardous Waste Amendroeh@84, 42 U.S.C. Section
6901 et seq., the Federal Water Pollution Contil As amended by the Clean Water Act of 1977, 3QJ Section 1251 et seq., the Toxic
Substances Control Act of 1976, 15 U.S.C. Sect&filZt seq., the Emergency Planning and CommuimifiytRo-Know Act of 1986, 42
U.S.C. Section 1101 et seq., the Clean Air Act286, as amended, 42 U.S.C. Section 7401 et seg\National Environmental Policy Act of
1975, 42 U.S.C. Section 4321, the Rivers and HarlAot of 1899, 33 U.S.C. Section 401 et seq., thdaBgered Species Act of 1973, as
amended, 16 U.S.C. Section 1531 et seq., the OttonphSafety and Health Act of 1970, as amend@d)2.C. Section 651 et seq., and the
Safe Drinking Water Act of 1974, as amended, 42 ©..Section 300(f) et seq., and all rules, regoietiand guidance documents promulg
or published thereunder.

"Equipment” shall have the meaning set forth imgrey clause (d) of this Security Instrument.

"ERISA" shall mean the Employee Retirement Incoreeusity Act of 1974, as amended from time to tianeg the regulations promulgated
thereunder. Section references to ERISA are to BRAS in effect at the date of this Security Instemt and, as of the relevant date, any
subsequent provisions of ERISA, amendatory themegfplemental thereto or substituted therefor.
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"ERISA Affiliate" shall mean any corporation or di&or business that is a member of any group @frozgtions (a) described in Section 414
(b) or (c) of the Code of which Borrower or Guararis a member and (b) solely for purposes of gakliability under Section 302(c)(11)
ERISA and Section 412(c)(11) of the Code and the dreated under Section 302(f) of ERISA and Seetit2(n) of the Code, described in
Section 414(m) or (o) of the Code of which BorroweGuarantor is a member.

"Event of Default” shall have the meaning set fantisection 13.01 hereof.

"Extraordinary Expense" shall mean an extraordirgograting expense or capital expense not set ifottie Approved Annual Budget or
allotted for in the Recurring Replacement Reseme-Sccount.

"Federal Obligations" shall mean non-callable didgigations of, or obligations fully guaranteesita payment of principal and interest by,
the United States of America or any agency or imséntality thereof provided that such obligatioreslaacked by the full faith and credit of
the United States of America as chosen by Borrosudsject to the approval of Lender.

"First Interest Accrual Period" shall mean the pgrcommencing on the Closing Date and ending otte$teday of the month in which the
Closing Date occurs.

"First Payment Date" shall mean the Payment Datkarmonth following the month in which the Loanngially funded.

"Fiscal Year" shall mean the twelve (12) month peéricommencing on April 1 and ending on March 3lirdueach year of the term of this
Security Instrument, or such other fiscal year ofrBwer as Borrower may select from time to timéwthe prior written consent of Lender.

"Fixtures" shall have the meaning set forth in girapclause (d) of this Security Instrument.

"Force Majeure" shall mean an unavoidable delagediy general strikes, lockouts or labor dispwtess (declared or undeclared), terrorist
attacks, natural disasters such as fires, stotom]g or earthquakes, power outages or othenitiiterruptions or other material extraordin
events not reasonably foreseeable by the partiesdiend which such interruption causes a deldlgarperformance of any material
obligation hereunder.

"GAAP" shall mean generally accepted accountinggipies in the United States of America, as ofdate of the applicable financial report,
consistently applied.

"General Partner” shall mean, if Borrower is a parghip, each general partner of Borrower andpif®@wer is a limited liability company,
each managing member of Borrower and in each dasggplicable, each general partner or managing begrof such general partner or
managing member. In the event that Borrower or@egeral Partner is a single member limited liapbdidbmpany, the term "General Partner"
shall include such single member.

"Governmental Authority" shall mean, with respectiny Person, any federal or State governmenther g@olitical subdivision thereof and
any entity, including any regulatory or administratauthority or court, exercising executive, légfise, judicial, regulatory or administrative
or quasi-administrative functions of or pertaintoggovernment, and any arbitration board or trithuimeeach case having jurisdiction over
such applicable Person or such Person's propedtaayn stock exchange on which shares of capitakstbsuch Person are listed or admitted
for trading.

"Guarantor” shall mean any Person guaranteeinghwie or in part, the obligations of Borrower untlez Loan Documents.

"Hazardous Material" shall mean any flammable, esiple or radioactive materials, hazardous mateoialgastes, hazardous or toxic
substances, pollutants or related materials, asbestany material containing asbestos,
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molds, spores and fungus which may pose a riskimaaim health or the environment or any other substan material as defined in or
regulated by any Environmental Statutes.

"Impositions" shall mean all taxes (including, vath limitation, all real estate, ad valorem, sdlesluding those imposed on lease rentals),
use, single business, gross receipts, value addadgible, transaction, privilege or license onigar taxes), assessments (including, without
limitation, all assessments for public improvementbenefits, whether or not commenced or complptext to the date hereof and whether
or not commenced or completed within the term o 8ecurity Instrument), ground rents, water, seweither rents and charges, excises,
levies, fees (including, without limitation, licemgpermit, inspection, authorization and similasle and all other governmental charges, in
each case whether general or special, ordinarxtcaa@dinary, or foreseen or unforeseen, of evegracter in respect of the Property and/or
any Rent (including all interest and penaltiesdbaj), which at any time prior to, during or in respof the term hereof may be assessed or
imposed on or in respect of or be a lien upon @y@&ver (including, without limitation, all franche, single business or other taxes imposed
on Borrower for the privilege of doing businesstia jurisdiction in which the Property or any otletlateral delivered or pledged to Lender
in connection with the Loan is located) or Lendb),the Property or any part thereof or any Remesdfrom or any estate, right, title or
interest therein, or (c) any occupancy, operatise, or possession of, or sales from, or activityde@ted on, or in connection with the
Property, or any part thereof, or the leasing erafsthe Property, or any part thereof, or the &itjon or financing of the acquisition of the
Property, or any part thereof, by Borrower.

"Improvements" shall have the meaning set fortgramting clause (b) of this Security Instrument.
"Indemnified Parties" shall have the meaning seghfi Section 12.01 hereof.

"Independent" shall mean, when used with respeghyoPerson, a Person who (a) is in fact indepen{f@ndoes not have any direct financial

interest or any material indirect financial interesBorrower, or in any Affiliate of Borrower ong constituent partner, shareholder, member
or beneficiary of Borrower, (c) is not connectedhaBorrower or any Affiliate of Borrower or any csfituent partner, shareholder, member or
beneficiary of Borrower as an officer, employe@rmoter, underwriter, trustee, partner, directogpenson performing similar functions and

is not a member of the immediate family of a Perdefined in (b) or (c) above. Whenever it is heq@iovided that any Independent Person's

opinion or certificate shall be provided, such aginor certificate shall state that the Person etieg the same has read this definition and is

Independent within the meaning hereof.

"Initial Allocated Loan Amount” shall mean the gort of the Loan Amount allocated to each Crossatethlized Property as set forth on
EXHIBIT C attached hereto and made a part hereof.

"Initial Basic Carrying Cost Deposit" shall equiaétamount set forth on EXHIBIT B attached heretd mrade a part hereof.
"Initial Engineering Deposit" shall equal the ambset forth on EXHIBIT B attached hereto and mageua hereof.
"Initial Recurring Replacement Reserve Depositilghgual the amount set forth on EXHIBIT B attachexteto and made a part hereof.

"Institutional Lender" shall mean any of the follogg Persons: (a) any bank, savings and loan asgotiaavings institution, trust company
national banking association, acting for its ownamt or in a fiduciary capacity, (b) any chariafdundation, (¢) any insurance company or
pension and/or annuity company, (d) any fraterealdfit society, (e) any pension, retirement oripsifaring trust or fund within the meani

of Title | of ERISA or for which any bank, trustmgpany, national banking association or investmduisar registered under the Investment
Advisers Act of 1940, as amended, is acting asdeusr agent, (f) any investment company or busideselopment company, as defined in
the Investment Company Act of 1940, as amendedr(gsmall business investment company licensednthé Small Business Investment
Act of 1958, as amended, (h) any
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broker or dealer registered under the Securitieh&xge Act of 1934, as amended, or any investnixiger registered under the Investment
Adviser Act of 1940, as amended, (i) any governmamy public employees' pension or retirement syste any other government agency
supervising the investment of public funds, orfly other entity all of the equity owners of whante Institutional Lenders; provided that e
of said Persons shall have net assets in excéls @0,000,000 and a net worth in excess of $500000, be in the business of making
commercial mortgage loans, secured by propertiégefype, size and value as the Property and hdeaeg term credit rating which is not
less than "BBB-" (or its equivalent) from each RgtiAgency.

"Insurance Proceeds" shall mean all of the procesisved under the insurance policies requirdzetmaintained by Borrower pursuant to
Article Ill hereof.

"Insurance Requirements" shall mean all terms gfiasurance policy required by this Security Instant, all requirements of the issuer of
any such policy, and all regulations and then eurséandards applicable to or affecting the Prgpartany use or condition thereof, which
may, at any time, be recommended by the Boardref Binderwriters, if any, having jurisdiction ovéetProperty, or such other Person
exercising similar functions.

"Interest Accrual Period" shall mean the First teg Accrual Period and, thereafter, each one (jtimperiod, which shall be a calendar
month.

"Interest Rate" shall have the meaning set forttnénNote.

"Interest Shortfall" shall mean any shortfall iretamount of interest required to be paid with respethe Loan Amount on any Payment
Date.

"Late Charge" shall have the meaning set fortheati®n 13.09 hereof.
"Leases" shall have the meaning set forth in gngntlause (f) of this Security Instrument.

"Legal Requirement” shall mean as to any Persencéhtificate of incorporation, by-laws, certifieaif limited partnership, agreement of
limited partnership or other organization or gowegndocuments of such Person, and any law, staiudey, ordinance, judgement, decree,
injunction, treaty, rule or regulation (includingithout limitation, Environmental Statutes, Devalognt Laws and Use Requirements) or
determination of an arbitrator or a court or otBevernmental Authority and all covenants, agreesaestrictions and encumbrances
contained in any instruments, in each case appéidator binding upon such Person or any of itpprty or to which such Person or any o
property is subject.

“Lender" shall mean the Lender named herein anglitsessors or assigns.
"Loan" shall have the meaning set forth in the Résihereto.
"Loan Amount" shall have the meaning set forthhi@ Recitals hereto.

"Loan Documents" shall mean this Security Instrumére Note, the Assignment, and any and all ctigeeements, instruments, certificate
documents executed and delivered by Borrower, &tlyeoCross-collateralized Borrowers or any Affiéiaof Borrower in connection with the
Loan.

"Loan Year" shall mean each 365 day period (or @B period if the month of February in a leap yisancluded) commencing on the first
day of the month following the Closing Date (praadt] however, that the first Loan Year shall alsdiude the period from the Closing Date
the end of the month in which the Closing Date ogku

"Loss Proceeds" shall mean, collectively, all Igwoe Proceeds and all Condemnation Proceeds.
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"Major Space Lease" shall mean any Space Leas¢eofat or Affiliate of such tenant where such tera such Affiliate leases, in the
aggregate, five percent (5%) or more of the TolaAG

"Management Agreement" shall have the meaningostit in Section 7.02 hereof.

"Manager" shall mean the Person, other than Bomrowieich manages the Property on behalf of Borrowdtich Person shall be subject to
the review and approval of Lender. If the Propé&tgelf managed, "Manager" shall mean Borrower.

"Manager Certification" shall have the meaningfegh in Section 2.09 hereof.

"Material Adverse Effect" shall mean any event @ndition that has a material adverse effect onh@)Property, (b) the business, prospects,
profits, management, operations or condition (faialhor otherwise) of Borrower, (c) the enforceapijlvalidity, perfection or priority of the
lien of any Loan Document or (d) the ability of Bower to perform any obligations under any Loan oent.

"Maturity”, when used with respect to the Note,lsheean the Maturity Date set forth in the Notesach other date pursuant to the Note on
which the final payment of principal, and premitfrgny, on the Note becomes due and payable asither herein provided, whether at
Stated Maturity or by declaration of accelerationotherwise.

"Maturity Date" shall mean the Maturity Date settffioin the Note.

"Mez Loan" shall mean a certain mezzanine loaménariginal principal sum of $20,000,000 and, pded that the aggregate debt service
coverage and loan-to-value ratio for all of the $3rgollateralized Properties and other propentieghich the borrower under such mezzanine
loan holds a direct or indirect ownership interesgach case as determined by Lender in its reddemliscretion utilizing its then current
underwriting standards and assuming that the patdialance of the Mez Loan is increased to thaesgd amount, is 1.15:1.0 or greater
85% or lower, respectively, a maximum principal soi$50,000,000, which is evidenced or to be evigerby a certain promissory note,
secured by, among other things, a first priorigdgle of the direct or indirect ownership interagBorrower and which matures no earlier t
the Maturity Date. In the event that the Mez Loaesinot close as of the Closing Date, such loar bausonsented to in writing by Lender,
which consent shall not be unreasonably withhettiraay be conditioned upon, among other things,ipebg Lender of an executed
intercreditor agreement, in form and substanceoredsly acceptable to Lender between the lenddreoptoposed Mez Loan and Lender and
receipt of written confirmation from each Ratingekgy that any rating issued by the Rating Agenayoimnection with a Securitization will
not, as a result of the proposed Mez Loan be doadwegt from the then current ratings thereof, quaifir withdrawn.

"Mez Payment Amount” shall mean, as of any Payrbe¢, the amount of interest and principal thenaha payable pursuant to the terms
of the Mez Loan.

"Mez Payment Sub-Account" shall mean the Sub-Actofithe Central Account established pursuant ii®e 5.02 hereof and maintained
pursuant to
Section 5.14 hereof.

"Monthly Debt Service Payment" shall mean a montidyment of principal and interest in an amountaétpithat which is required pursuant
to the Note.

"Multiemployer Plan" shall mean a multiemployermpkefined as such in
Section 3(37) of ERISA to which contributions hdesen, or were required to have been, made by Bendduarantor or any ERISA
Affiliate and which is covered by Title IV of ERISA

"Net Capital Expenditures” shall mean for any petiee amount by which Capital Expenditures duringhsperiod exceeds reimbursements
for such items during such period from any fun@keléthed pursuant to the Loan Documents.
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"Net Operating Income" shall mean in each FiscalrY portion thereof during the term hereof, Opirgaincome less Operating Expenses.

"Net Proceeds" shall mean the excess of (a)(iptlrehase price (at foreclosure or otherwise) alstwateived by Lender with respect to the
Property as a result of the exercise by Lendetsaights, powers, privileges and other remediter difie occurrence of an Event of Default, or
(i) in the event that Lender (or Lender's nominisahe purchaser at foreclosure by credit bidp tte amount of such credit bid, in either
case, over (b) all costs and expenses, includiitgput limitation, all reasonable attorneys' fead disbursements and any brokerage fees, if
applicable, incurred by Lender in connection with exercise of such remedies, including the saseici Property after a foreclosure against
the Property.

"Note" shall have the meaning set forth in the Régihereto.

"OFAC List" means the list of specially designatedionals and blocked persons subject to finamsaiattions that is maintained by the U.S.
Treasury Department, Office of Foreign Assets Gareind accessible through the internet website vingas.gov/ofac/t11sdn.pdf.

"Officer's Certificate" shall mean a certificatdidered to Lender by Borrower which is signed oin&lé of Borrower by an authorized
representative of Borrower which states that thmg set forth in such certificate are true, aceuaatd complete in all respects.

"Operating Expenses" shall mean, in each Fiscafl ¥eportion thereof during the term hereof, alberses directly attributable to the
operation, repair and/or maintenance of the Prgpectuding, without limitation, (a) Impositionsh) insurance premiums, (¢) management
fees, whether or not actually paid, equal to theatgr of the actual management fees and five pefs®) of annual "base" or "fixed" Rent
due under the Leases and (d) costs attributaltleetoperation, repair and maintenance of the sysfenheating, ventilating and air
conditioning the Improvements and actually paididgiBorrower. Operating Expenses shall not includerest, principal and premium, if

any, due under the Note or otherwise in connedtiitin the Debt, income taxes, extraordinary capitgdrovement costs, any non-cash charge
or expense such as depreciation or amortization.

"Operating Income” shall mean, in each Fiscal Yegortion thereof during the term hereof, all newe derived by Borrower arising from
Property including, without limitation, rental rewges (whether denominated as basic rent, additienal escalation payments, electrical
payments or otherwise) and other fees and chamesbte pursuant to Leases or otherwise in conneutith the Property, and business
interruption, rent or other similar insurance peat® Operating Income shall not include (a) InscedProceeds (other than proceeds of rent,
business interruption or other similar insurandecable to the applicable period) and Condemnaimteeds (other than Condemnation
Proceeds arising from a temporary taking or theamseoccupancy of all or part of the applicableprty allocable to the applicable period),
or interest accrued on such Condemnation Proc@@dgroceeds of any financing, (c) proceeds of galg, exchange or transfer of the
Property or any part thereof or interest theredj c@pital contributions or loans to Borrower orAdfiliate of Borrower, (e) any item of
income otherwise includable in Operating Incomegait directly by any tenant to a Person other B@amower except for real estate taxes
paid directly to any taxing authority by any tendfitany other extraordinary, non-recurring revesiug) Rent paid by or on behalf of any
lessee under a Space Lease which is the subjactygfroceeding or action relating to its bankrupteprganization or other arrangement
pursuant to the Bankruptcy Code or any similar falder state law or which has been adjudicatednkrogot or insolvent unless such Space
Lease has been affirmed by the trustee in suchkepiig or action, (h) Rent paid by or on behalif lessee under a Space Lease the
demised premises of which are not occupied eitfiezulsh lessee or by a sublessee thereof (i) Réhibyaor on behalf of any lessee under a
Space Lease in whole or partial considerationtfertermination of any Space Lease, or (j) salesabates from any Governmental Author

"Operation and Maintenance Expense Sub-Account! stean the Sub-Account of the Central Accountlaihed pursuant to Section 5.02
hereof and maintained pursuant to Section 5.0%fieetating to the payment of Operating Expensa&slsive of Basic Carrying Costs).
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"Pad Owners" shall mean any owner of any fee istdreproperty contiguous to or surrounded by thepPBrty who has entered into or is
subject to a reciprocal easement agreement or atireement or agreements with Borrower eithem(@pnnection with an existing or
potential improvement on such property or (b) ietato or affecting the Property.

"Payment Date" shall mean, with respect to eachtimdine first (1st) calendar day in such monthf such day is not a Business Day, the
next following Business Day.

"PBGC" shall mean the Pension Benefit Guaranty @@fon established under ERISA, or any succe$sreto.
"Permitted Encumbrances" shall have the meaninfpgétin Section 2.05(a) hereof.

"Person” shall mean any individual, corporatiomitéed liability company, partnership, joint ventuestate, trust, unincorporated association,
any federal, state, county or municipal governnogrgény bureau, department or agency thereof andidungiary acting in such capacity on
behalf of any of the foregoing.

"Plan" shall mean an employee benefit or other pktablished or maintained by Borrower, Guarant@ny ERISA Affiliate during the five-
year period ended prior to the date of this Segimstrument or to which Borrower, Guarantor or &R®ISA Affiliate makes, is obligated
make or has, within the five year period endedrpgoche date of this Security Instrument, beenimegl to make contributions (whether or
covered by Title IV of ERISA or

Section 302 of ERISA or Section 401(a) or 412 ef @ode), other than a Multiemployer Plan.

"Premises" shall have the meaning set forth intirgrclause (a) of this Security Instrument.

"Principal Amount" shall mean the Loan Amount ashsamount may be reduced from time to time purstaatite terms of this Security
Instrument, the Note or the other Loan Documents.

"Principal Payments" shall mean all payments afigpal made pursuant to the terms of the Note.

"Prohibited Person" means any Person identifietherOFAC List or any other Person or foreign coptragency thereof with whom a U.S.
Person may not conduct business or transactiopsdbybition of Federal law or Executive Order of tAresident of the United States of
America.

"Property" shall have the meaning set forth inghenting clauses of this Security Instrument.

"Property Agreements"” shall mean all agreemengs)tgrof easements and/or rights-of-way, recipreaaément agreements, permits,
declarations of covenants, conditions and resbristi disposition and development agreements, pthani¢ development agreements,
management or parking agreements, party wall agratnor other instruments affecting the Propentyiuiding, without limitation any
agreements with Pad Owners, but not including ankdrage agreements, management agreements, seouicacts, Space Leases or the
Loan Documents.

"Rating Agency" shall mean each of Standard & RdRdtings Services, Inc., a division of The McGidiV-Company, Inc. ("Standard &
Poor's"), Fitch, Inc., and Moody's Investors Sexyiac. ("Moody's"), and any successor to any efrthprovided, however, that at any time
after a Securitization, "Rating Agency" shall mélaose of the foregoing rating agencies that franetto time rate the securities issued in
connection with such Securitization.

"Realty" shall have the meaning set forth in Sec8d5(b) hereof.

"Recurring Replacement Expenditures” shall mearmedjpures related to capital repairs, replacemamtisimprovements performed at the
Property from time to time.
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"Recurring Replacement Reserve Monthly Installmshgill mean the amount per month set forth on EXHB attached hereto and made a
part hereof. Notwithstanding the foregoing, proddieat no Trigger Event has occurred and is coimtgand that a sum equal to not less than
the Initial Recurring Replacement Reserve Depegini deposit in the Recurring Replacement ResarbeA8count, the Recurring
Replacement Reserve Monthly Installment shall he $0

"Recurring Replacement Reserve Sub-Account” shaimthe Sub-Account of the Central Account esthbtigpursuant to Section 5.02
hereof and maintained pursuant to Section 5.080lfieedating to the payment of Recurring Replacenteqienditures.

"Release" shall mean a release of this Securitydment in recordable form with respect to the rop

"Release Price" shall mean an amount equal toutmeds (i) one hundred percent (100%) of the Allecitoan Amount, plus (i) twenty-five
percent (25%) of the Initial Allocated Loan Amount.

"Rent Account" shall mean an Eligible Account, ntained at the Rent Account Bank, in the joint nawfesessee and Lender or its
successors or assigns (as secured party) as nisslymated by Lender.

"Rent Account Bank" shall mean the bank in whiah ffent Account is located.

"Rents" shall have the meaning set forth in grantiause (f) of this Security Instrument.
"Rent Roll" shall have the meaning set forth intfec2.05 (0) hereof.

"Required Debt Service Coverage" shall mean a Bebtice Coverage of not less than 1.10:1.

"Required Debt Service Payment" shall mean, anpfRayment Date, the amount of interest and prai¢hen due and payable pursuant to
the Note, together with any other sums due thereuymacluding, without limitation, any prepaymengsgjuired to be made or for which notice
has been given under this Security Instrument, eRate Interest and premium, if any, paid in adeoce therewith.

"Required Engineering Work" shall have the meamiegforth in Section 5.02 hereof.
"Retention Amount" shall have the meaning set fartBection 3.04(b)(vii) hereof.
"Scheduled Defeasance Payments" shall mean:

(a) with respect to a defeasance of the Loan inleylpayments on or prior to, but as close as plestil(i) each scheduled Payment Date,
the date of defeasance and through and includmd/Mditurity Date, upon which interest payments ¢eri@st and Principal Payments are
required under the Loan Documents and in amountaléq the scheduled payments due on such dates thelLoan Documents and (ii) the
Maturity Date, of the Principal Amount and any aeat and unpaid interest thereon; or

(b) with respect to any defeasance of the Loaraih, payments on or prior to, but as close as plest, (i) each scheduled Payment Date
after the date of defeasance through and incluitiedvaturity Date, of a proportionate share (basethe percentage of outstanding princ
prior to the defeasance represented by the amdymincipal defeased) of the monthly installment@ncipal and interest due on such dates
under the Loan Documents and (ii) the Maturity Dafethe unpaid portion of the portion of the Pipad Amount so defeased and any acc
and unpaid interest thereon.

"Securities Act" shall mean the Securities Act 883, as the same shall be amended from time to time
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"Securitization" shall mean a public or privateesiifig of securities by Lender or any of its Afftes or their respective successors and assign:
which are collateralized, in whole or in part, bistSecurity Instrument.

"Security Agreement" shall have the meaning seahfor Section 15.01 hereof.
"Security Deposit Account" shall have the meaniegfsrth in Section 5.01 hereof.

"Security Instrument” shall mean this Security tastent as originally executed or as it may heredften time to time be supplemented,
amended, modified or extended by one or more indestsupplemental hereto.

"Single Purpose Entity" shall mean a corporati@artnership, joint venture, limited liability compgartrust or unincorporated association,
which is formed or organized solely for the purpogolding, directly, an ownership interest in ®perty and the other properties
encumbered by the Cross-collateralized Mortgagewitin respect to General Partner, holding an oslmigrinterest in and managing a Person
which holds an ownership interest in the Propeattgs not engage in any business unrelated to tpeRy, does not have any assets other
than those related to its interest in the Propartgny indebtedness other than as permitted bysgdsirity Instrument or the other Loan
Documents, has its own separate books and recnddsas its own accounts, in each case which agratepand apart from the books and
records and accounts of any other Person, holel§ st as being a Person separate and apart fngrotaer Person and which otherwise
satisfies the criteria of the Rating Agency, asffiect on the Closing Date, for a special-purpcaekbuptcy-remote entity.

"Solvent" shall mean, as to any Person, that @}pthm of the assets of such Person, at a fair tiaf@xceeds its liabilities, including
contingent liabilities, (b) such Person has suffiticapital with which to conduct its business i@sently conducted and as proposed to be
conducted and (c) such Person has not incurred,daid does not intend to incur debts, beyonditiyato pay such debts as they mature.
For purposes of this definition, "debt" means aapility on a claim, and "claim" means (a) a righipayment, whether or not such right is
reduced to judgment, liquidated, unliquidated, dixeontingent, matured, unmatured, disputed, undigsh legal, equitable, secured or
unsecured, or (b) a right to an equitable remedypfeach of performance if such breach gives osepayment, whether or not such right to
an equitable remedy is reduced to judgment, firkedfingent, matured, unmatured, disputed, undishustecured, or unsecured. With respect
to any such contingent liabilities, such liabil#ishall be computed in accordance with GAAP attheunt which, in light of all the facts and
circumstances existing at the time, representaitheunt which can reasonably be expected to becamaetaal or matured liability.

"Space Leases" shall mean any Lease or subleasatiger (including, without limitation, any Majop&ce Lease) or any other agreement
providing for the use and occupancy of a portiothefProperty as the same may be amended, renewsegmemented.

"State" shall mean any of the states which are neesniif the United States of America.

"Stated Maturity", when used with respect to theeNar any installment of interest and/or principayment thereunder, shall mean the date
specified in the Note as the fixed date on whigtagment of all or any portion of principal and/otdrest is due and payable.

"Sub-Accounts” shall have the meaning set fortS8eation 5.02 hereof.

"Substantial Casualty" shall have the meaning@#h in Section 3.04 hereof.

"Taking" shall mean a condemnation or taking punst@ the lawful exercise of the power of emineoitnain.
"Total GLA" shall mean the total gross leasableaarkthe Property, including all Space Leases.
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"Transfer" shall mean the conveyance, assignmal&, siortgaging, encumbrance, pledging, hypothecagranting of a security interest in,
granting of options with respect to, or other d&pon of (directly or indirectly, voluntarily onivoluntarily, by operation of law or otherwise,
and whether or not for consideration or of recaitipr any portion of any legal or beneficial irgst (a) in all or any portion of the Property
(other than easements that do not have a Matedatse Effect and which are entered into in acawdavith the terms of this Security
Instrument and Leases entered into by Borrowenénordinary course of Borrower's business); (Bafrower or, if Borrower is a partnerst
any General Partner, is a corporation, in the stddkorrower or any General Partner; (c) in Borroigr any trust of which Borrower is a
trustee); or (d) if Borrower is a limited or gerlgpartnership, joint venture, limited liability cqrany, trust, nominee trust, tenancy in common
or other unincorporated form of business associatrdform of ownership interest, in any Person hg\a legal or beneficial ownership in
Borrower, excluding any legal or beneficial intér@sany constituent limited partner, if Borrowera limited partnership, or in any non-
managing member, if Borrower is a limited liabiltgmpany, unless such interest would, or togethigr &l other direct or indirect interests
in Borrower which were previously transferred, aggte 49% or more of the partnership or membersakippplicable, interest in Borrowel
would result in any Person who, as of the ClosiageDdid not own, directly or indirectly, 49% or ra®f the partnership or membership, as
applicable, interest in Borrower owning, directlyindirectly, 49% or more of the partnership or nbemship, as applicable, interest in
Borrower and excluding any legal or beneficial iast in any General Partner unless such interestdyor together with all other direct or
indirect interest in the General Partner which waesiously transferred, aggregate 49% or moréefgartnership or membership, as
applicable, interest in the General Partner (aultéss a change in control of the management ofGleaeral Partner from the individuals
exercising such control immediately prior to theesyance or other disposition of such legal or Eeiad interest) and shall also include,
without limitation to the foregoing, the followingn installment sales agreement wherein Borroweresgto sell the Property or any part
thereof or any interest therein for a price to bilpn installments; an agreement by Borrower lggsill or substantially all of the Property to
one or more Persons pursuant to a single or retedadactions, or a sale, assignment or otherfamn§ or the grant of a security interest in,
Borrower's right, title and interest in and to dreases or any Rent; any instrument subjecting thpd?ty to a condominium regime or
transferring ownership to a cooperative corporatiomd the dissolution or termination of Borrowettloe merger or consolidation of Borrower
with any other Person; provided, however that "§fari shall not include (a) transfers made by devisdescent or by operation of law upon
the death of a partner, member or shareholder obB@r or General Partner or any Person owningector indirect legal or beneficial
interest in Borrower or General Partner if (i) weit notice of any transfer pursuant to this provésgiven to Lender together with such
documents relating to the transfer as Lender masamably require, (ii) control over the managenaent operation of the Property is retained
by AMERCO (the "Original Principals", whether onemore) and (iii) no such transfer, death or othhent has any adverse effect either on
the Single Purpose Entity status of Borrower utderrequirements of any Rating Agency or on theustaf Borrower as a continuing legal
entity liable for the payment of the Debt and tleefprmance of all other obligations secured heraby (b) subject to the provisions of
clauses (i) through (iii) above and provided, that

(i) any inter vivos transfer of all or any portiohthe Property or any inter vivos transfer or &ste of capital stock (or other ownership
interests) in Borrower or General Partner is madgonnection with Original Principals' bona fidepd faith estate planning, (ii) Original
Principals do not transfer in excess of 49% ofrtdeect or indirect ownership interest in Borrovesrd

(iii) the Person(s) with Control of Borrower or thnagement of the Property are (x) the same R@)seho had such Control and
management rights immediately prior to the transfeuestion, or (y) reasonably acceptable to Len@ean inter vivos or testamentary
transfer of all or any portion of the ownershipeirgst in Borrower to one or more family member©dginal Principals or a trust in which all
of the beneficial interest is held by one or mamily members of Original Principals or a partngrshimited liability company, corporation
or other legal entity in which a majority of thepital and profits interests are held by one or nfaneily members of Original Principals, or
(i) any inter vivos or testamentary transfer @uiance of capital stock (or other ownership intsjea the General Partner to one or more
family members of Original Principals, a trust ihiah all of the beneficial interest is held by @mrenore family members of Original
Principals or a partnership, limited liability coanpy, corporation or other legal entity in which ajarity of the capital and profits interests
held by one or more family members of Original Bipals. As used herein, "family members" shallude spouses, children and
grandchildren and any lineal descendants.

"Treasury Constant Maturity Yield Index" shall metae average yield for "This Week" as reportedh®yEederal Reserve Board in Federal
Reserve Statistical Release H.15 (519).
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"Trigger Event" shall mean the earliest to occufajfan Event of Default or (b) the date on whivh Aggregate Debt Service Coverage, as
determined by Lender in its sole and absolute eiguor, shall fall below 1.15:1.0 for the trailingglve (12) month period.

"UCC" shall mean the Uniform Commercial Code asffiect from time to time in the State in which fRealty is located.
"Undefeased Note" shall have the meaning set for8ection 15.01 hereof.

"Unscheduled Payments" shall mean (a) all Lossd#&ds that Borrower has elected or is required pyap the repayment of the Debt
pursuant to this Security Instrument, the Notergr @ther Loan Documents, (b) any funds represertiagluntary or involuntary principal
prepayment other than scheduled Principal Paynasritgc) any Net Proceeds

"Use Requirements" shall mean any and all buildiodes, permits, certificates of occupancy or coamgie, laws, regulations, or ordinances
(including, without limitation, health, pollutiofire protection, medical and daare facilities, waste product and sewage dispesgilations)
restrictions of record, easements, reciprocal eas&andeclarations or other agreements affectiagisie of the Property or any part thereof.

"Welfare Plan" shall mean an employee welfare bepkfn as defined in
Section 3(1) of ERISA established or maintainedbyrower, Guarantor or any ERISA Affiliate or thadvers any current or former
employee of Borrower, Guarantor or any ERISA Afi6.

"Work" shall have the meaning set forth in Sectad4(a)(i) hereof.

ARTICLE Il: COVENANTS, WARRANTIES
AND REPRESENTATIONS OF BORROWER

Section 2.01. Payment of Debt. Borrower will pag tebt at the time and in the manner providedénNbte and the other Loan Documents,
all in lawful money of the United States of Americammediately available funds.

Section 2.02. Representations, Warranties and Gonerof Borrower. Borrower represents and warremgéd covenants with Lender:

(a) Organization and Authority. Borrower (i) isimited liability company, general partnership, lied partnership or corporation, as the case
may be, duly organized, validly existing and in d@tanding under the laws of the jurisdiction effarmation, (ii) has all requisite power and
authority and all necessary licenses and permitsvioand operate the Property and to carry onuigéness as now conducted and as presently
proposed to be conducted and (iii) is duly quadifiauthorized to do business and in good standirige jurisdiction where the Property is
located and in each other jurisdiction where thedoet of its business or the nature of its actgitinakes such qualification necessary, or if
not qualified or authorized to do business undehgurisdictions, will become qualified and auttzed in such jurisdictions within ninety (¢
days of the date hereof. If Borrower is a limitebility company, limited partnership or generaitparship, each general partner or managing
member, as applicable, of Borrower which is a coapon is duly organized, validly existing, andgaod standing under the laws of the
jurisdiction of its incorporatior

(b) Power. Borrower and, if applicable, each Gelrneaatner has full power and authority to execdtdiver and perform, as applicable, the
Loan Documents to which it is a party, to makeliberowings thereunder, to execute and deliver toiednd to grant to Lender a first, prior,
perfected and continuing lien on and security ggem the Property, subject only to the PermiEadumbrances.
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(c) Authorization of Borrowing. The execution, deliy and performance of the Loan Documents to wBicitower is a party, the making of
the borrowings thereunder, the execution and dsfigéthe Note, the grant of the liens on the Prgppursuant to the Loan Documents to
which Borrower is a party and the consummatiorhefltoan are within the powers of Borrower and hasen duly authorized by Borrower
and, if applicable, the General Partners, by gjliigte action (and Borrower hereby representsrtbhapproval or action of any member,
limited partner or shareholder, as applicable, afrBwer is required to authorize any of the Loarciraents to which Borrower is a party)
and will constitute the legal, valid and bindindightion of Borrower, enforceable against Borroweaccordance with their terms, except as
enforcement may be stayed or limited by bankrugttgglvency or similar laws affecting the enforcernef creditors' rights generally and by
general principles of equity (whether considerefrimceedings at law or in equity) and will not\iplate any provision of its partnership
agreement or partnership certificate or certificg#tencorporation or by-laws, or operating agreetneaertificate of formation or articles of
organization, as applicable, or, to its knowledgs; law, judgment, order, rule or regulation of &owrt, arbitration panel or other
Governmental Authority, domestic or foreign, oratfPerson affecting or binding upon Borrower orPheperty, or (ii) violate any provision
of any indenture, agreement, mortgage, deed df taatract or other instrument to which Borroweribapplicable, any General Partner is a
party or by which any of their respective propedysets or revenues are bound, or be in conflitt, wésult in an acceleration of any
obligation or a breach of or constitute (with netir lapse of time or both) a default or requirg payment or prepayment under, any such
indenture, agreement, mortgage, deed of trustracndr other instrument, or (iii) result in theeation or imposition of any lien, except those
in favor of Lender as provided in the Loan Docursdntwhich it is a party.

(d) Consent. Neither Borrower nor, if applicabley &eneral Partner, is required to obtain any catys@proval or authorization from, or to
file any declaration or statement with, any Goveental Authority or other agency in connection withas a condition to the execution,
delivery or performance of this Security Instrumehé Note or the other Loan Documents which ha$aen so obtained or filed.

(e) Intentionally Omitted.

(f) Other Agreements. Borrower is not a party to ismtherwise bound by any agreements or instrasnehich, individually or in the
aggregate, are reasonably likely to have a Mat@dakrse Effect. Neither Borrower nor, if applicapany General Partner, is in violation of
its organizational documents or other restrictioamy agreement or instrument by which it is bowrdany judgment, decree, writ, injuncti
order or award of any arbitrator, court or GoverntakAuthority, or any Legal Requirement, in eaelse;, applicable to Borrower or the
Property, except for such violations that would, madividually or in the aggregate, have a Matefidiverse Effect.

(g) Maintenance of Existence. (i) Borrower andypplicable, each General Partner at all times gimeie formation have been duly formed
and existing and shall preserve and keep in fuld@nd effect their existence as a Single Puriosigy.

(if) Borrower and, if applicable, each General Rart at all times since their organization have jgiiex, and will continue to comply, with tl
provisions of its certificate and agreement of parship or certificate of incorporation and by-lasvsarticles of organization, certificate of
formation and operating agreement, as applicabkétlze laws of its jurisdiction of organizationatihg to partnerships, corporations or
limited liability companies, as applicable.

(iii) Borrower and, if applicable, each GeneraltRar have done or caused to be done and will divialyjs necessary to observe
organizational formalities and preserve their exise and Borrower and, if applicable, each Geriagher will not amend, modify or
otherwise change the certificate and agreemenarmh@rship or certificate of incorporation and by or articles of organization, certificate
of formation and operating agreement, as applicalether organizational documents of Borrower, aihapplicable, each General Partner
without the prior written consent of Lender.
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(iv) Borrower and, if applicable, each General Rarthave at all times accurately maintained, aiticcentinue to accurately maintain, their
respective financial statements, accounting recandssother partnership, company or corporate dontsreeparate from those of any other
Person and Borrower will file its own tax returns ib Borrower and/or, if applicable, General Partis part of a consolidated group for
purposes of filing tax returns, Borrower and, GahBartner, as applicable will be shown as sepanatabers of such group. Borrower and, if
applicable, each General Partner have not at emg/gince their formation commingled, and will notremingle, their respective assets with
those of any other Person, other than funds degzbsito the "U-Haul Concentration Account” and failgposited into local bank accounts,
provided that the Insolvency Opinion has conclutthed such commingling will not result in a substamtconsolidation of Borrower with any
other Person, and will maintain on a ledger bdsg assets in such a manner such that it wilbeotostly or difficult to segregate, ascertain
or identify their individual assets from those afyather Person. Borrower and, if applicable, e@eheral Partner have at all times since their
formation accurately maintained and utilized, anll g@ntinue to accurately maintain and utilizegithown separate bank accounts (unless the
Insolvency Opinion has concluded that the failarbave separate bank accounts will not resultsnlestantive consolidation of Borrower

with any other Person), payroll and separate bobkscount, stationery, invoices and checks, if.any

(v) Borrower and, if applicable, each General Ratthave at all times paid, and will continue tg,gheir own liabilities from their own
separate assets and shall each allocate and dhattg@nd reasonably any overhead which Borrowet, & applicable, any General Partner,
shares with any other Person, including, withauitktion, for office space and services performgauly employee of another Person.

(vi) Borrower and, if applicable, each General Rarthave at all times identified themselves, aildoantinue to identify themselves, in all
dealings with the public, under their own names asmdeparate and distinct entities and shall coarscknown misunderstanding regarding
their status as separate and distinct entitiessoBar and, if applicable, each General Partneremmt at any time identified themselves, and
will not identify themselves, as being a divisidraoy other Person.

(vii) Borrower and, if applicable, each GeneraltRar, have been at all times, and will continuedpadequately capitalized in light of the
nature of their respective businesses.

(viii) Borrower and, if applicable, each GenerattRar, (A) have not owned, do not own and will pein any assets or property other than,
with respect to Borrower, the Property and anydantal personal property necessary for the owngrstianagement or operation of the
Property and, with respect to General Partneppliaable, its interest in Borrower, (B) have nogaged and will not engage in any business
other than the ownership, management and operatitire Property or, with respect to General Partifi@pplicable, its interest in Borrower,
(C) have not incurred and will not incur any dedgicured or unsecured, direct or contingent (inalgidjuaranteeing any obligation), other t
(X) the Loan, (Y) unsecured trade and operatioeat dvhich (1) is not evidenced by a note, (2) @imed in the ordinary course of the
operation of the Property, (3) does not exceetiéraiggregate three percent (3%) of the AllocateahLAmount for the Property and (4) is,
unless being contested in accordance with the tefrités Security Instrument, paid prior to theliesito occur of the thirtieth (30th) day after
the date incurred and the date when due, and @)respect to the General Partner, the Mez Loanhé®e not pledged and will not pledge
their assets for the benefit of any other Persbarahan, with respect to the Mez Loan, the pldugeach General Partner of its interest in
Borrower, and (E) have not made and will not makglaans or advances to any Person (including dfiliate).

(ix) Neither Borrower nor, if applicable, any GealePartner will change its name or principal platéusiness.
(x) Neither Borrower nor, if applicable, any Geridrartner has, and neither of such Persons wikhamy subsidiaries.
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(xi) Borrower will preserve and maintain its existe as a Delaware limited liability company andhaiterial rights, privileges, tradenames
and franchises.

(xii) Neither Borrower, nor, if applicable, any Gaal Partner, will merge or consolidate with, dt al or substantially all of its respective
assets to any Person, or liquidate, wind up ootisstself (or suffer any liquidation, winding wp dissolution). Neither Borrower, nor, if
applicable, any General Partner will acquire ansitess or assets from, or capital stock or otherership interest of, or be a party to any
acquisition of, any Person.

(xiii) Borrower and, if applicable, each GenerattRar, have not at any time since their formatissuaned, guaranteed or held themselves out
to be responsible for, and will not assume, guaeot hold themselves out to be responsible folidbdities or the decisions or actions
respecting the daily business affairs of theirmpent, shareholders or members or any predecessmany, corporation or partnership, eac
applicable, any Affiliates, or any other PersonstrBwer has not at any time since its formationuétegd, and will not acquire, obligations or
securities of its partners or shareholders, memireasly predecessor company, corporation or pattigreach as applicable, or any

Affiliates. Borrower and, if applicable, each GealdPartner, have not at any time since their foimmatnade, and will not make, loans to its
partners, members or shareholders or any predecasspany, corporation or partnership, each asi@iye, or any Affiliates of any of such
Persons. Borrower and, if applicable, each Gerragther, have no known contingent liabilities nortiley have any material financial
liabilities under any indenture, mortgage, deettust, loan agreement or other agreement or ingntino which such Person is a party or by
which it is otherwise bound other than under thar®ocuments and, with respect to each Generaiétathe Mez Loan.

(xiv) Borrower has not at any time since its forimatentered into and was not a party to, and, watlenter into or be a party to, any
transaction with its Affiliates, members, partnershareholders, as applicable, or any Affiliatesr¢of except in the ordinary course of
business of Borrower on terms which are no lessrile to Borrower than would be obtained in a caraple arm's length transaction with
an unrelated third party.

(xv) If Borrower is a limited partnership or a lired liability company, the General Partner shalblmrporation or limited liability company
whose sole asset is its interest in Borrower ardbneral Partner will at all times comply, and séluse Borrower to comply, with each of
the representations, warranties, and covenantsioatin this

Section 2.02(g) as if such representation, warranggovenant was made directly by such GenerahBart

(xvi) Borrower shall at all times cause there taabéeast one (1) duly appointed member of thedobdirectors or board of managers or
other governing board or body, as applicable (adépendent Director"), of, if Borrower is a corgara, Borrower, and, if Borrower is a
limited partnership or limited liability companyf the General Partner, reasonably satisfactoryetodier who shall not have been at the time
of such individual's appointment, and may not bbare been at any time (A) a shareholder, offidieector, attorney, counsel, partner,
member or employee of Borrower or any of the foregdersons or Affiliates thereof, (B) a customecreditor of, or supplier or service
provider to, Borrower or any of its shareholdetipers, members or their Affiliates, (C) a memtfthe immediate family of any Person
referred to in (A) or (B) above or (D) a Person @olting, Controlled by or under common Control lviny Person referred to in (A) through
(C) above. A natural person who otherwise satigfieforegoing definition except for being the Ipdadent Director of a Single Purpose
Entity Affiliated with Borrower or General Partnghall not be disqualified from serving as an Indelent Director if such individual is at the
time of initial appointment, or at any time whilerging as the Independent Director, an Independéesttor of a Single Purpose Entity
Affiliated with Borrower or General Partner if surtdividual is an independent director providedabyationally-recognized company that
provides professional independent directors.
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(xvii) Borrower and, if applicable, each GenerattRer, shall not cause or permit the board of daecor board of managers or other
governing board or body, as applicable, of Borrowariif applicable, each General Partner, to takeaction which, under the terms of any
certificate of incorporation, by-laws or articlelsamganization with respect to any common stocluies a vote of the board of directors of
Borrower, or, if applicable, the General Partnetgss at the time of such action there shall beast one member who is an Independent
Director.

(xviii) Borrower and, if applicable, each Generaltder shall pay the salaries of their own empleya®l maintain a sufficient number of
employees in light of their contemplated busingssrations.

(xix) Borrower shall, and shall cause its Affiliateo, conduct its business so that the assumpti@aaie with respect to Borrower in that cen
opinion letter relating to substantive non-consiioin dated the date hereof (the "Insolvency Opifjidelivered in connection with the Loan
shall be true and correct in all respects.

Notwithstanding anything to the contrary contaiimethis Section 2.02(g), provided Borrower is ad&¥ehre single member limited liabili
company which satisfies the single purpose bankyuggmote entity requirements of each Rating Agedncy single member limited liability
company, the foregoing provisions of this Sectidd?gg) shall not apply to the General Partner.

(h) No Defaults. No Default or Event of Default liurred and is continuing or would occur as altes the consummation of the
transactions contemplated by the Loan DocumentsoBer is not in default in the payment or perfono@ of any of its Contractual
Obligations in any respect.

(i) Consents and Approvals. Borrower and, if apgilie, each General Partner, have obtained or nibecassary (i) consents, approvals and
authorizations, and registrations and filings ofuith all Governmental Authorities and (ii) consgrapprovals, waivers and notifications of
partners, stockholders, members creditors, lessatother nongovernmental Persons, in each caseh ate required to be obtained or made
by Borrower or, if applicable, the General Partmeigonnection with the execution and deliveryasfd the performance by Borrower of its
obligations under, the Loan Documents.

() Investment Company Act Status, etc. Borroweras (i) an "investment company,” or a company ‘toafed” by an "investment compan'
as such terms are defined in the Investment Compahgf 1940, as amended, (ii) a "holding compaora "subsidiary company" of a
"holding company" or an "affiliate" of either a 'lding company" or a "subsidiary company"” within theaning of the Public Utility Holding
Company Act of 1935, as amended, or (iii) subjecny other federal or state law or regulation Whiarports to restrict or regulate its abi
to borrow money.

(k) Compliance with Law. Borrower is in complianiceall material respects with all Legal Requirensetat which it or the Property is subject,
including, without limitation, all Environmental &utes, the Occupational Safety and Health Act9310] the Americans with Disabilities Act
and ERISA. No portion of the Property has beenitirog purchased, improved, fixtured, equippedwnished with proceeds of any illegal
activity and to the best of Borrower's knowledge jllegal activities are being conducted at or fritva Property.

() Financial Information. All financial data thhtis been delivered by Borrower to Lender (i) ig timomplete and correct in all material
respects,

(i) accurately represents the financial conditiomd results of operations of the Persons cover@ltly as of the date on which the same shall
have been furnished, and (iii) has been preparaddonrdance with GAAP (or such other accountingsbas is reasonably acceptable to
Lender) throughout the periods covered therebyofAke date hereof, neither Borrower nor, if apgile, any General Partner, has any
contingent liability, liability for taxes or othemusual or forward commitment not reflected in sfighncial statements delivered to Lender.
Since the date of the last financial statementseied by Borrower to Lender except as otherwiseldsed in such financial statements or
notes thereto, there has been no change in thes gésigilities or financial position of Borroweon if applicable, any General Partner, or in
the results of
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operations of Borrower which would have a Matefidiverse Effect. Neither Borrower nor, if applicakd@y General Partner, has incurred
any obligation or liability, contingent or otherwigsiot reflected in such financial statements winvolild have a Material Adverse Effect.

(m) Transaction Brokerage Fees. Borrower has nalt déth any financial advisors, brokers, underendt placement agents, agents or finders
in connection with the transactions contemplatethiy/ Security Instrument. All brokerage fees, cassions and other expenses payable in
connection with the transactions contemplated byLitan Documents have been paid in full by Borroegettemporaneously with the
execution of the Loan Documents and the fundinthefLoan. Borrower hereby agrees to indemnify asid hender harmless for, from and
against any and all claims, liabilities, costs argenses of any kind in any way relating to orilagigrom (i) a claim by any Person that such
Person acted on behalf of Borrower in connectiah tie transactions contemplated herein or (ii) lr@ach of the foregoing representation.
The provisions of this subsection (m) shall suntive repayment of the Debt.

(n) Federal Reserve Regulations. No part of thegeds of the Loan will be used for the purposepaf¢hasing” or "carrying” any "margin
stock" within the meaning of Regulations T, U obithe Board of Governors of the Federal Resense®y or for any other purpose which
would be inconsistent with such Regulations T, Xar any other Regulations of such Board of Gowesnor for any purposes prohibited
Legal Requirements or by the terms and conditidrieeoLoan Documents.

(o) Pending Litigation. There are no actions, soitproceedings pending or, to the best knowledd@oaower, threatened against or
affecting Borrower or the Property in any courbefore any Governmental Authority which if adveyséétermined either individually or
collectively has or is reasonably likely to havelaterial Adverse Effect.

(p) Solvency; No Bankruptcy. Each of Borrower aifidpplicable, the General Partner, (i) is and &taall times been Solvent and will remain
Solvent immediately upon the consummation of thagactions contemplated by the Loan Documentsignsl ffee from bankruptcy,
reorganization or arrangement proceedings or argeassignment for the benefit of creditors anddscontemplating the filing of a petition
under any state or federal bankruptcy or insolvéaess or the liquidation of all or a major portiohsuch Person's assets or property and
Borrower has no knowledge of any Person contenmgldlie filing of any such petition against it drapplicable, the General Partner. Non
the transactions contemplated hereby will be oeHaen made with an intent to hinder, delay oradefrany present or future creditors of
Borrower and Borrower has received reasonably edgiin value in exchange for its obligations undierltoan Documents. Borrower's assets
do not, and immediately upon consummation of taedaction contemplated in the Loan Documents wil| constitute unreasonably small
capital to carry out its business as presently aotatl or as proposed to be conducted. Borrower mlotisitend to, nor believe that it will,
incur debts and liabilities beyond its ability taypsuch debts as they may mature.

(q) Use of Proceeds. The proceeds of the Loan bhabplied by Borrower to, inter alia, (i) satisBrtain mortgage loans presently
encumbering all or a part of the Property, (ii) paytain transaction costs incurred by Borrowerdnnection with the Loan and (iii) for
operating capital. No portion of the proceeds efltbhan will be used for family, personal, agricudiuor household use.

(r) Tax Filings. Borrower and, if applicable, eggbneral Partner, have filed all federal, statelandl tax returns required to be filed and h
paid or made adequate provision for the paymeatl déderal, state and local taxes, charges aresassents payable by Borrower and, if
applicable, the General Partners. Borrower arapjificable, the General Partners, believe that teepective tax returns properly reflect the
income and taxes of Borrower and said General Barifrany, for the periods covered thereby, subjety to reasonable adjustments requ
by the Internal Revenue Service or other applictbteauthority upon audit.

(s) Not Foreign Person. Borrower is not a "forgigmson” within the meaning of Section 1445(f)(3}haf Code.
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(t) ERISA. (i) The assets of Borrower and Guaraatrer not and will not become treated as "plan ass&hether by operation of law or under
regulations promulgated under ERISA. Each Plan\Wgetfare Plan, and, to the knowledge of Borrowechelslultiemployer Plan, is in
compliance in all material respects with, and heenbadministered in all material respects in coamgié with, its terms and the applicable
provisions of ERISA, the Code and any other appledegal Requirement, and no event or conditisdwurred and is continuing as to
which Borrower would be under an obligation to fema report to Lender under clause (ii)(A) of tBiction. Other than an application for a
favorable determination letter with respect to@aPthere are no pending issues or claims beferénternal Revenue Service, the United
States Department of Labor or any court of compéteisdiction related to any Plan or Welfare Plarder which Borrower, Guarantor or €
ERISA Affiliate, directly or indirectly (through aimdemnification agreement or otherwise), couldsbleject to any material risk of liability
under Section 409 or 502(i) of ERISA or Section387the Code. No Welfare Plan provides or willyade benefits, including, without
limitation, death or medical benefits (whether ot imsured) with respect to any current or formmaptyee of Borrower, Guarantor or any
ERISA Affiliate beyond his or her retirement or ethiermination of service other than (A) coveragmdated by applicable law, (B) death or
disability benefits that have been fully provided by fully paid up insurance or (C) severance fiene

(if) Borrower will furnish to Lender as soon as pitde, and in any event within ten (10) days alerrower knows or has reason to believe
that any of the events or conditions specified Wwelith respect to any Plan, Welfare Plan or Mulioyer Plan has occurred or exists, an
Officer's Certificate setting forth details respegtsuch event or condition and the action, if g¢hgt Borrower or its ERISA Affiliate propos
to take with respect thereto (and a copy of angntegr notice required to be filed with or givenRBGC (or any other relevant Governmental
Authority)) by Borrower or an ERISA Affiliate withespect to such event or condition, if such reporiotice is required to be filed with the
PBGC or any other relevant Governmental Authority:

(A) any reportable event, as defined in Section34OERISA and the regulations issued thereundith, igspect to a Plan, as to which PBGC
has not by regulation waived the requirement oti8eel043(a) of ERISA that it be notified withinitty (30) days of the occurrence of such
event (provided that a failure to meet the minimfumding standard of Section 412 of the Code anSemftion 302 of ERISA, including,
without limitation, the failure to make on or beddts due date a required installment under Sedti@{m) of the Code and of Section 302(e)
of ERISA, shall be a reportable event regardlegbh@issuance of any waivers in accordance with

Section 412(d) of the Code), and any request feaiger under

Section 412(d) of the Code for any Plan;

(B) the distribution under Section 4041 of ERISAaafiotice of intent to terminate any Plan or artjoactaken by Borrower or an ERISA
Affiliate to terminate any Plan;

(C) the institution by PBGC of proceedings undesti®a 4042 of ERISA for the termination of, or thppointment of a trustee to administer,
any Plan, or the receipt by Borrower or any ERISHiliate of a notice from a Multiemployer Plan thaich action has been taken by PBGC
with respect to such Multiemployer Plan;

(D) the complete or partial withdrawal from a Maltiployer Plan by Borrower or any ERISA Affiliateattresults in liability under Section
4201 or 4204 of ERISA (including the obligationstatisfy secondary liability as a result of a pusgradefault) or the receipt by Borrower or
any ERISA Affiliate of notice from a Multiemployétan that it is in reorganization or insolvencyquant to Section 4241 or 4245 of ERISA
or that it intends to terminate or has terminateden Section 4041A of ERISA;

(E) the institution of a proceeding by a fiduciafyany Multiemployer Plan against Borrower or ari®I§A Affiliate to enforce Section 515
ERISA, which proceeding is not dismissed withintgh{(30) days;
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(F) the adoption of an amendment to any Plan thasuant to
Section 401(a)(29) of the Code or Section 307 ofS2Rwould result in the loss of tax-exempt stadfithe trust of which such Plan is a part
if Borrower or an ERISA Affiliate fails to timelyrpvide security to the Plan in accordance withghavisions of said Sections; or

(G) the imposition of a lien or a security intergstonnection with a Plan.

(iii) Borrower shall not knowingly engage in or p@t any transaction in connection with which BoremwGuarantor or any ERISA Affiliate
could be subject to either a civil penalty or tagessed pursuant to Section 502(i) or 502(I) ofS2Rdr Section 4975 of the Code, permit any
Welfare Plan to provide benefits, including withdiatitation, medical benefits (whether or not insdy, with respect to any current or former
employee of Borrower, Guarantor or any ERISA A#i& beyond his or her retirement or other termimagif service other than (A) coverage
mandated by applicable law, (B) death or disabbiyefits that have been fully provided for by papdinsurance or otherwise or (C)
severance benefits, permit the assets of Borrow&uarantor to become "plan assets", whether byatipe of law or under regulations
promulgated under ERISA or adopt, amend (exceptasbe required by applicable law) or increaseatiheunt of any benefit or amount
payable under, or permit any ERISA Affiliate to atlcamend (except as may be required by applidatdeor increase the amount of any
benefit or amount payable under, any employee kigriah (including, without limitation, any emplogevelfare benefit plan) or other plan,
policy or arrangement, except for normal increaseke ordinary course of business consistent pétt practice that, in the aggregate, do not
result in a material increase in benefits expeadgorrower, Guarantor or any ERISA Affiliate.

(u) Labor Matters. No organized work stoppage botastrike is pending or threatened by employeesthuar laborers at the Property and (i)
Borrower (A) is not involved in or threatened withy labor dispute, grievance or litigation relattodabor matters involving any employees
and other laborers at the Property, including, @atHimitation, violation of any federal, statelocal labor, safety or employment laws
(domestic or foreign) and/or charges of unfair lg@ctices or discrimination complaints; (B) has @angaged in any unfair labor practices
within the meaning of the National Labor Relatidx or the Railway Labor Act; and (C) is not a gad, or bound by, any collective
bargaining agreement or union contract with resfeetnployees and other laborers at the Propedyharsuch agreement or contract is
currently being negotiated by Borrower, Manageamy of their Affiliates; and (ii) Manager (A) is himvolved in or threatened with any lat
dispute, grievance or litigation relating to lalmeatters involving any employees and other labasetke Property, including, without
limitation, violation of any federal, state or ld¢abor, safety or employment laws (domestic oefgn) and/or charges of unfair labor
practices or discrimination complaints; (B) has @agaged in any unfair labor practices at the Rtppathin the meaning of the National
Labor Relations Act or the Railway Labor Act; a®) {s not a party to, or bound by, any collectiaedaining agreement or union contract
with respect to employees and other laborers a@Ptbperty and no such agreement or contract igitlyrbeing negotiated by Borrower,
Manager or any of their Affiliates.

(v) Borrower's Legal Status. Borrower's exact lagahe that is indicated on the signature page dyeseganizational identification number
and place of business or, if more than one, itsfdyecutive office, as well as Borrower's mailadgress, if different, which were identified
by Borrower to Lender and contained in this Seguristrument, are true, accurate and complete.dBaer

(i) will not change its name, its place of businessf more than one place of business, its chiefcutive office, or its mailing address or
organizational identification number if it has amighout giving Lender at least thirty (30) daysgurivritten notice of such change, (ii) if
Borrower does not have an organizational identificcenumber and later obtains one, Borrower shaliptly notify Lender of such
organizational identification number and (iii) Bower will not change its type of organization, gdiction of organization or other legal
structure.

(w) Compliance with Anti-Terrorism, Embargo and Altoney Laundering Laws. (i) None of Borrower, GesdéPartner, any Guarantor, or
any Person who owns any equity interest in or @&®Borrower, General Partner or any Guarantoreculy is identified on the OFAC List
otherwise qualifies as a Prohibited Person, andda@r has implemented procedures, approved by @eRartner, to ensure that no Person
who now
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or hereafter owns an equity interest in BorroweGeneral Partner is a Prohibited Person or Coetitdlly a Prohibited Person, (ii) no
proceeds of the Loan will be used to fund any dj@ra in, finance any investments or activitie®irmake any payments to, Prohibited
Persons, and (iii) none of Borrower, General Pastmeany Guarantor are in violation of any LegalRirements relating to anti-money
laundering or anti-terrorism, including, withounitation, Legal Requirements related to transadbinginess with Prohibited Persons or the
requirements of the Uniting and Strengthening Aoehy Providing Appropriate Tools Required to Inggt and Obstruct Terrorism Act of
2001, U.S. Public Law 107-56, and the related r&ipis issued thereunder, including temporary @&ens, all as amended from time to
time. No tenant at the Property currently is id@gdi on the OFAC List or otherwise qualifies asratfibited Person, and, to the best of
Borrower's knowledge, no tenant at the Properomised or Controlled by a Prohibited Person. Bormas determined that Manager has
implemented procedures, approved by Borrower, suenthat no tenant at the Property is a Prohilfterdon or owned or Controlled by a
Prohibited Person.

Section 2.03. Further Acts, etc. Borrower willfla¢ cost of Borrower, and without expense to Lendey execute, acknowledge and deliver
all and every such further acts, deeds, conveyantatgages or deeds of trust, as applicable, ms®gts, notices of assignments, transfers
and assurances as Lender shall, from time to tie@sonably require for the better assuring, comgg\assigning, transferring, and confirm
unto Lender the property and rights hereby mortdageen, granted, bargained, sold, alienated,affefé, conveyed, confirmed, pledged,
assigned and hypothecated, or which Borrower mayr imeay hereafter become bound to convey or assigender, or for carrying out or
facilitating the performance of the terms of thex8rity Instrument or for filing, registering oraa@ding this Security Instrument and, on
demand, will execute and deliver and hereby autberiender to execute in the name of Borrower trowit the signature of Borrower to the
extent Lender may lawfully do so, one or more firing statements, chattel mortgages or comparable&igeinstruments to evidence more
effectively the lien hereof upon the Property. Barer grants to Lender an irrevocable power of aggrcoupled with an interest for the
purpose of protecting, perfecting, preserving aadizing upon the interests granted pursuant toSkicurity Instrument and to effect the
intent hereof, all as fully and effectually as Bawer might or could do; and Borrower hereby rasifedl that Lender shall lawfully do or cause
to be done by virtue hereof. Upon receipt of aidaffit of an officer of Lender as to the loss, thd&struction or mutilation of the Note or ¢
other Loan Document which is not of public recadgd, in the case of any such mutilation, upon sulee and cancellation of such Note or
other applicable Loan Document, Borrower will issindieu thereof, a replacement Note or other i@pple Loan Document, dated the dat
such lost, stolen, destroyed or mutilated NotetbeioLoan Document in the same principal amounethfeand otherwise of like tenor.

Section 2.04. Recording of Security Instrument, Btrrower forthwith upon the execution and delwef this Security Instrument and
thereafter, from time to time, will cause this Sdtgunstrument, and any security instrument cregth lien or security interest or evidencing
the lien hereof upon the Property and each instnimifurther assurance to be filed, registereteoorded in such manner and in such places
as may be required by any present or future lagrder to publish notice of and fully protect thenlior security interest hereof upon, and the
interest of Lender in, the Property. Borrower \p#ly all filing, registration or recording fees, aatlexpenses incident to the preparation,
execution and acknowledgment of this Security tmagnt, any mortgage or deed of trust, as applicablgplemental hereto, any security
instrument with respect to the Property and anfrumsent of further assurance, and all federalestadunty and municipal, taxes, duties,
imposts, assessments and charges arising oufrotonnection with the execution and delivery a§tBecurity Instrument, any mortgage or
deed of trust, as applicable, supplemental heagty security instrument with respect to the Prgpertany instrument of further assurance,
except where prohibited by law to do so, in whigkré Lender may declare the Debt to be immediatelyand payable. Borrower shall hold
harmless and indemnify Lender and its successaraissigns, against any liability incurred as altedithe imposition of any tax on the
making and recording of this Security Instrument.

Section 2.05. Representations, Warranties and GongsiiRelating to the Property. Borrower represantswarrants to and covenants with
Lender with respect to the Property as follows:

(a) Lien Priority. This Security Instrument is didaand enforceable first lien on the Propertyefead clear of all encumbrances and liens
having priority over the lien of this Security Insinent, except for office
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equipment such as computers, facsimile machines@piérs leased in the normal course of Borrowmrsness, with an aggregate value not
to exceed $5,000 and except for the items set &tbxceptions to or subordinate matters in theitisurance policy insuring the lien of this
Security Instrument and other items disclosed tadee in a disclosure statement delivered by Borrdedéender in connection with the
origination of the Loan, none of which, individuabr in the aggregate, materially interfere witk tienefits of the security intended to be
provided by this Security Instrument, materiallfeaf the value or marketability of the Propertypaar the use or operation of the Property
the use currently being made thereof or impair 8ear's ability to pay its obligations in a timelyammer (such items being the "Permitted
Encumbrances").

(b) Title. Fee Owner has, subject only to the P#adiEncumbrances, good, insurable and marketablsifnple title to the Premises,
Improvements and Fixtures (collectively, the "R¢galand Lessee has, subject only to Permitted Ehcantes, good, insurable and
marketable leasehold title to the Realty and, chezase, to all easements and rights benefitinfRéadty and has the right, power and
authority to mortgage, encumber, give, grant, bargeell, alien, enfeoff, convey, confirm, pledgssign, and hypothecate the Property.
Borrower will preserve its interest in and titlettee Property and will forever warrant and defdmelgdame to Lender against any and all cli
made by, through or under Borrower and will forewarrant and defend the validity and priority oé fien and security interest created he
against the claims of all Persons whomsoever chajrbiy, through or under Borrower. The foregoingnamaty of title shall survive the
foreclosure of this Security Instrument and shalré to the benefit of and be enforceable by Lend#re event Lender acquires title to the
Property pursuant to any foreclosure. In addittbere are no outstanding options or rights of fiegtisal to purchase the Property or
Borrower's ownership thereof.

(c) Taxes and Impositions. All taxes and other Igiflans and governmental assessments due and awiegpect of, and affecting, the
Property have been paid. Borrower has paid all biijpms which constitute special governmental assesits in full, except for those
assessments which are permitted by applicable lRgalirements to be paid in installments, in whiake all installments which are due and
payable have been paid in full. There are no pendinto Borrower's best knowledge, proposed speciather assessments for public
improvements or otherwise affecting the Property,are there any contemplated improvements to tbpdpty that may result in such special
or other assessments.

(d) Casualty; Flood Zone. The Realty is in goodarepnd free and clear of any damage, destructiamasualty (whether or not covered by
insurance) that would materially affect the valfi¢he Realty or the use for which the Realty waended, there exists no structural or other
material defects or damages in or to the ProperdyBorrower has not received any written noticenflany insurance company or bonding
company of any material defect or inadequaciekérPtroperty, or any part thereof, which would niatgrand adversely affect the
insurability of the same or cause the impositioextfaordinary premiums or charges thereon or gftarmination or threatened termination
of any policy of insurance or bond. No portion lod¢ Premises is located in an "area of special fleaathrd," as that term is defined in the
regulations of the Federal Insurance Administragtidepartment of Housing and Urban Development, uttdeNational Flood Insurance Act
of 1968, as amended (24 CFR Section 1909.1) oroB@r has obtained the flood insurance required by

Section 3.01(a)(vi) hereof. The Premises eithesdu lie in a 100 year flood plain that has betamtified by the Secretary of Housing and
Urban Development or any other Governmental Authiami, if it does, Borrower has obtained the flonsurance required by Section 3.01(a)
(vi) hereof.

(e) Completion; Encroachment. All Improvements 1sseey for the efficient use and operation of thenises, including, without limitation,
all Improvements which were included for purposkdatermining the appraised value of the Propertthe Appraisal, have been completed
and none of said Improvements lie outside the baties and building restriction lines of the Premisgcept for de-minimis encroachments
on adjoining properties as disclosed in the supreyided to Lender in connection with the origioatiof the Loan. Except as set forth in the
title insurance policy insuring the lien of thisciety Instrument, no improvements on adjoininggedies encroach upon the Premises.

(f) Separate Lot. The Premises are taxed sepanattigut regard to any other real estate and ctutsta legally subdivided lot under all
applicable Legal Requirements (or, if not subdidideo subdivision or
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platting of the Premises is required under appleakgal Requirements), and for all purposes mambegaged, encumbered, conveyed or
otherwise dealt with as an independent parcel.Prioperty does not benefit from any tax abatememremption.

(g) Use. The existence of all Improvements, tha@meuse and operation thereof and the access &frémises and the Improvements to ¢
the utilities and other items referred to in pasgdr (k) below are in compliance in all materialpess with all Leases affecting the Property
and all applicable Legal Requirements, includingheowut limitation, Environmental Statutes, DevelaggmhLaws and Use Requirements.
Borrower has not received any notice from any Gowental Authority alleging any uncured violatiotetang to the Property of any
applicable Legal Requirements.

(h) Licenses and Permits. Borrower currently haldd will continue to hold all certificates of ocauey, licenses, registrations, permits,
consents, franchises and approvals of any Govertain&athority or any other Person which are matddathe lawful occupancy and
operation of the Realty or which are material & dvnership or operation of the Property or thedowh of Borrower's business. All such
certificates of occupancy, licenses, registratipesmits, consents, franchises and approvals arergwand in full force and effect.

() Environmental Matters. Borrower has received egviewed the Environmental Report and has noretsbelieve that the Environmental
Report contains any untrue statement of a mati@galor omits to state a material fact necessarydke the statements contained therein or
herein, in light of the circumstances under whigbhsstatements were made, not misleading.

() Property Proceedings. There are no actionss swiproceedings pending or threatened in anyt@lrefore any Governmental Authority
or arbitration board or tribunal (i) relating to)(#he zoning of the Premises or any part ther&jfaqy certificates of occupancy, licenses,
registrations, permits, consents or approvals gsvith respect to the Property or any part therfof,except as otherwise disclosed in writ
to Lender, the condemnation of the Property or@ary thereof, or (D) the condemnation or relocatibany roadways abutting the Premises
required for access or the denial or limitatioraofess to the Premises or any part thereof fronpaimg of access to the Premises, (ii)
asserting that (A) any such zoning, certificates@fupancy, licenses, registrations, permits, aassand/or approvals do not permit the
operation of any material portion of the Realtyessently being conducted, (B) any material improgets located on the Property or any
part thereof cannot be located thereon or operatidtheir intended use or (C) the operation of Bneperty or any part thereof is in violation
in any material respect of any Environmental Sestubevelopment Laws or other Legal Requiremengpaice Leases or Property
Agreements or (iii) which might (A) affect the \giliy or priority of any Loan Document or (B) havé/aterial Adverse Effect. Borrower is
not aware of any facts or circumstances which meg gse to any actions, suits or proceedings desdrin the preceding sentence.

(k) Utilities. The Premises has all necessary legakss to water, gas and electrical supply, stowinsanitary sewerage facilities, other
required public utilities (with respect to eachtloé aforementioned items, by means of either atdaennection to the source of such utilities
or through connections available on publicly dedidaoadways directly abutting the Premises orughopermanent insurable easements
benefiting the Premises), fire and police protettmarking, and means of direct access betweeRr#maises and public highways over
recognized curb cuts (or such access to publicagh is through private roadways which may be disethgress and egress pursuant to
permanent insurable easements).

() Mechanics' Liens. The Property is free and ctdaany mechanics' liens or liens in the natusrdbf, and no rights are outstanding that
under law could give rise to any such liens, anwbich liens are or may be prior to, or equal witte lien of this Security Instrument, except
those which are insured against by the title inscegpolicy insuring the lien of this Security Instrent.

(m) Title Insurance. Lender has received a lendidiésinsurance policy insuring this Security inshent as a first lien on the Realty subject
only to Permitted Encumbrances.
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(n) Insurance. The Property is insured in accordavith the requirements set forth in Article Ilireef.
(o) Space Leases.

(i) Borrower has delivered a true, correct and cletepschedule of all Space Leases as of the de@efhevhich accurately and completely ¢
forth in all material respects, for each such Spagsse, the matters set forth therein (collectividg "Rent Roll").

(i) Each Space Lease constitutes the legal, \alidi binding obligation of Borrower and, to the kiedge of Borrower, is enforceable against
the tenant thereof. No default exists, or withphssing of time or the giving of notice would ex{gt) under any Major Space Lease or (B)
under any other Space Leases which would, in thecggte, have a Material Adverse Effect.

(iii) No tenant under any Space Lease has, aseofigle hereof, paid Rent more than thirty (30) diayslvance except for Rent aggregating
not more than five percent (5%) of the Rent redadivdor such period, and the Rents under such Speases have not been waived, released,
or otherwise discharged or compromised.

(iv) All work to be performed by Borrower under tBpace Leases has been substantially performezhratibutions to be made by Borrower
to the tenants thereunder have been made excegmydreldback amounts, and all other conditions precedeaath such tenant's obligatis
thereunder have been satisfied.

(v) Except as previously disclosed to Lender irtingi, there are no options to terminate any Majoac® Lease.

(vi) Each tenant under a Major Space Lease or @radnt's authorized subtenant is currently occupthie space demised by such Major
Space Lease.

(vii) Borrower has delivered to Lender true, cotraed complete copies of all Major Space Leasesritesl in the Rent Roll.

(viii) Each Space Lease is in full force and effastl (except as disclosed on the Rent Roll) habemt assigned, modified, supplemented or
amended in any way.

(ix) Each tenant under each Major Space Leasedésffom bankruptcy, reorganization or arrangememtgedings or a general assignmen
the benefit of creditors.

(x) No Space Lease provides any party with thetriglobtain a lien or encumbrance upon the Progenperior to the lien of this Security
Instrument.

(p) Property Agreements.

(i) Each Property Agreement other than the leas@dsn Fee Owner and Lessee (which is terminable twoccurrence of an Event of
Default) and Permitted Encumbrances is terminalitle @r without cause on not less than thirty (3@ysinotice and is otherwise on
commercially reasonable terms and consistent Wwighpproved Manager Standard.

(i) No Property Agreement provides any party whike right to obtain a lien or encumbrance uporRtaperty superior to the lien of this
Security Instrument.
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(iii) No default exists or with the passing of timethe giving of notice or both would exist unéery Property Agreement which would,
individually or in the aggregate, have a MateriavArse Effect.

(iv) Borrower has not received or given any writtemmmunication which alleges that a default exastswith the giving of notice or the lapse
of time, or both, would exist under the provisiaisany Property Agreement.

(v) No condition exists whereby Borrower or anyufie owner of the Property may be required to pwsetemy other parcel of land which is
subject to any Property Agreement or which givesRgrson a right to purchase, or right of firsusafl with respect to, the Property.

(vi) To the best knowledge of Borrower, no offsetay right of offset exists respecting continuedtdbutions to be made by any party to
any Property Agreement except as expressly sét foetrein. Except as previously disclosed to Lerml&riting, no material exclusions or
restrictions on the utilization, leasing or improwent of the Property (including non-compete agregm)eexists in any Property Agreement.

(vii) All "pre-opening" requirements contained ith Rroperty Agreements (including, but not limitex all off-site and on-site construction
requirements), if any, have been fulfilled, andthe best of Borrower's knowledge, no condition reists whereby any party to any such
Property Agreement could refuse to honor its olbiges thereunder.

(vii) All work, if any, to be performed by Borroweinder each of the Property Agreements has bdmsiasially performed, all contributions
to be made by Borrower to any party to such Prgp&greements have been made, and all other conditmsuch party's obligations
thereunder have been satisfied.

(q) Personal Property. Borrower has delivered tadee a true, correct and complete schedule ofeatignal property, if any, owned by
Borrower and located upon the Property or useegimection with the use or operation of the Reatfyrolieu thereof, an Officer's Certificate
stating that the aggregate value of any such patgwoperty does not exceed $5,000 and Borroweesepts that it has good and marketable
title to all such personal property, free and clgfaainy liens, except for liens created under tbar Documents and liens which describe the
equipment and other personal property owned byntsna

(r) Leasing Brokerage and Management Fees. Exegmteaviously disclosed to Lender in writing, thare no brokerage fees or commissions
payable by Borrower with respect to the leasingpafce at the Property and there are no manageewnpéyable by Borrower with respec
the management of the Property.

(s) Security Deposits. Borrower is in compliancéhwvall Legal Requirements relating to all secudgposits as to which failure to comply
might, individually or in the aggregate, have a &fatl Adverse Effect.

(t) Loan to Value Ratio. To the best knowledge ofrBwer, based on the substantial real estate gs@af Borrower, Borrower's familiarity
with the Property, and the Appraisal (which Borrowelieves to contain a reasonable assessmen ddithmarket value of the Property), the
Initial Allocated Loan Amount does not exceed oneadred twenty-five percent (125%) of the fair manaue of the Property as of the
Closing Date. For the purposes of this clause

(), the term "fair market value" shall be redubgd(i) the amount of any indebtedness securedlnaffecting the Property that is prior to,
or on a parity with, the lien of this Security Inshent, and (ii) the value of any property thatas "real property” within the meaning of
Treas. Reg. Sections 1.860G-2 and 1.856-3(d).

(u) Representations Generally. The representatindsvarranties contained in this Security Instrutnand the review and inquiry made on
behalf of Borrower therefor, have all been madébysons having the requisite expertise and knowléalgrovide such representations and
warranties. No representation, warranty
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or statement of fact made by or on behalf of Bogoim this Security Instrument or in any certifeatocument or schedule furnished to
Lender pursuant hereto, contains any untrue stateofi@ material fact or omits to state any matdaet necessary to make statements
contained therein or herein not misleading (whicyrhe to Borrower's best knowledge where so pravigaein). There are no facts
presently known to Borrower which have not beegldsed to Lender which would, individually or irethggregate, have a Material Adverse
Effect nor as far as Borrower can foresee mighlividually or in the aggregate, have a Material Acbe Effect.

Section 2.06. Removal of Lien. (a) Borrower shatllits expense, maintain this Security Instrumerda éirst lien on the Property and shall
keep the Property free and clear of all liens ammiebrances of any kind and nature other than ¢éhmited Encumbrances. Borrower shall,
within thirty (30) days of being served with notitereof, promptly discharge of record, by bonatherwise, any such liens and, promptly
upon request by Lender, shall deliver to Lendedence reasonably satisfactory to Lender of thehdige thereof.

(b) Without limitation to the provisions of Secti@06(a) hereof, Borrower shall (i) pay, from titoetime when the same shall become due,
all claims and demands of mechanics, materialnadmrérs, and others which, if unpaid, might resylor permit the creation of, a lien on
Property or any part thereof, (ii) cause to be remdoof record (by payment or posting of bond otlesient or otherwise) any mechanics',
materialmens', laborers' or other lien on the Pityper any part thereof, or on the revenues, rasssies, income or profit arising therefrom,
and (iii) in general, do or cause to be done, witfexpense to Lender, everything reasonably negetsareserve in full the lien of this
Security Instrument. If Borrower fails to complytlvithe requirements of this Section 2.06(b), thgron five (5) Business Days' prior notice
to Borrower, Lender may, but shall not be obligateday any such lien, and Borrower shall, witfime (5) Business Days after Lender's
demand therefor, reimburse Lender for all sumsxperded, together with interest thereon at the WeRate from the date advanced, all of
which shall be deemed part of the Debt. Nothingaioed herein shall be deemed a consent or reqfiesinder, express or implied, by
inference or otherwise, to the performance of dteration, repair or other work by any contracgrbcontractor or laborer or the furnishing
of any materials by any materialmen in connectimrdwith.

(c) Notwithstanding the foregoing, Borrower may @®t any lien (other than a lien relating to nogpant of Impositions, the contest of
which shall be governed by Section 4.04 hereotheftype set forth in subparagraph

(b)(ii) of this Section 2.06 provided that, follavg prior notice to Lender (i) Borrower is contegtihe validity of such lien with due diligence
and in good faith and by appropriate proceedinghont cost or expense to Lender or any of its égyemployees, officers, or directors, (ii)
Borrower shall preclude the collection of, or othealization upon, any contested amount from tlop@&nty or any revenues from or interes
the Property, (iii) neither the Property nor anytplereof nor interest therein, shall be in anggia of being sold, forfeited or lost by reason
of such contest by Borrower, (iv) such contest loyrBwer shall not affect the ownership, use or panicy of the Property, (v) such contest
by Borrower shall not subject Lender or Borrowettte risk of civil or criminal liability (other thathe civil liability of Borrower for the
amount of the lien in question), (vi) such liersisordinate to the lien of this Security Instruméwii) Borrower has not consented to such
lien, (viii) Borrower has given Lender prompt natiof the filing of such lien and the bonding thérep Borrower and, upon request by
Lender from time to time, notice of the statuswétscontest by Borrower and/or confirmation of teatinuing satisfaction of the conditions
set forth in this Section 2.06(c),

(ix) Borrower shall promptly pay the obligation seed by such lien upon a final determination of Barer's liability therefor, and (x) in the
event any such lien exceeds $25,000 or at anyafiee and during the occurrence of a Default, Begoshall deliver to Lender cash, a bond
or other security acceptable to Lender equal t&48bthe contested amount pursuant to collaterahgements reasonably satisfactory to
Lender.

Section 2.07. Cost of Defending and Upholding 8esurity Instrument Lien. If any action or procesgis commenced to which Lender is
made a party relating to the Loan Documents arti®Property or Lender's interest therein or inclthi becomes necessary to defend or
uphold the lien of this Security Instrument or atlger Loan Document, Borrower shall, on demandnlpeirse Lender for all expenses
(including, without limitation, reasonable attorgéfees and disbursements) incurred by Lendernnection therewith, and such sum,
together with interest thereon at the Default Riaten and after such demand until fully paid, slealhstitute a part of the Debt.
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Section 2.08. Use of the Property. Borrower wik usr cause to be used, the Property for suchsusepeermitted pursuant to applicable Legal
Requirements including, without limitation, undke tcertificate of occupancy applicable to the Prigpand which is required by the Loan
Documents. Borrower shall not suffer or permit Breperty or any portion thereof to be used by thigip, any tenant, or any Person not
subject to a Lease, in a manner as is reasoniely kio impair Borrower's title to the Property,iorsuch manner as may give rise to a claim
or claims of adverse usage or adverse possessithe lpublic, or of implied dedication of the Prayesr any part thereof.

Section 2.09. Financial Reports. (a) Borrower Wélep and maintain or will cause to be kept and taaiad on a Fiscal Year basis, in
accordance with GAAP (or such other accountingshaesisonably acceptable to Lender) consistentlifeahproper and accurate books, tax
returns, records and accounts reflecting (i) atheffinancial affairs of Borrower and Guarantod &ii) all items of income and expense in
connection with the operation of the Property ocamnection with any services, equipment or furinigh provided in connection with the
operation thereof, whether such income or expersebra realized by Borrower or by any other Pershataoever, excepting lessees
unrelated to and unaffiliated with Borrower who bdeased from Borrower portions of the Premisestferpurpose of occupying the same.
Lender shall have the right from time to time &tiates during normal business hours upon reasenadtice to examine such books, tax
returns, records and accounts at the office of@weer or other Person maintaining such books, taxms, records and accounts and to make
such copies or extracts thereof as Lender shalledeter the occurrence of an Event of Defaulby®wer shall pay any costs and expenses
incurred by Lender to examine Borrower's and Guaranaccounting records with respect to the Ptgpas Lender shall determine to be
necessary or appropriate in the protection of Legndleterest.

(b) Borrower will furnish Lender (i) annually, withseventy-five (75) days following the end of e&éitcal Year of AMERCO with a
complete copy of AMERCO's financial statements tatlby AMERCO's Independent auditors; (i) quaytevith forty (40) days following
the end of each fiscal quarter of AMERCO with a ptete copy of AMERCO's quarterly financial statetsenreviewed by AMERCO's
Independent auditors; (iii) annually within sevefitye (75) days following the end of each FiscakYef AMERCO with a complete copy of
each Guarantor's financial statements, preparaddardance with GAAP by an in-house certified publicountant and certified by
Borrower; and (iv) quarterly within forty (40) dafalowing the end of each fiscal quarter of AMER®@@h a complete copy of each
Guarantor's financial statements, prepared in decme with GAAP by an in-house certified publicaaatant and certified by Borrower.
Together with such financial statements, Borrovwallsdeliver Borrower's financial statements preplain accordance with GAAP (or such
other accounting basis reasonably acceptable tddronsistently applied covering

(i) all of the financial affairs of Borrower and)(the operation of the Property for such Fiscahiver fiscal quarter, as applicable, and
containing a statement of revenues and expenstateament of assets and liabilities and a stateofé®rrower's equity and Borrower shall
furnish to Lender an Officer's Certificate certifgias of the date thereof (1) that the financitleshents accurately represent the results of
operations and financial condition of Borrower e Property all in accordance with GAAP (or sutlieo accounting basis reasonably
acceptable to Lender) consistently applied, andvf®ther there exists an event or circumstancehwtonstitutes, or which upon notice or
lapse of time or both would constitute, a Defaunlder the Note or any other Loan Document executdddalivered by Borrower, and if such
event or circumstance exists, the nature therkefperiod of time it has existed and the actiom theing taken to remedy such event or
circumstance.

(c) Borrower will furnish Lender monthly, withinxgly (60) days following the end of each month, wattrue, complete and correct cash flow
statement with respect to the Property in the fattached hereto as EXHIBIT E and made a part hesaoiving (i) all cash receipts of any
kind whatsoever and all cash payments and disbanstesmand (ii) year-to-date summaries of such oaskipts, payments and disbursements
together with a certification of Manager statingttiuch cash flow statement is true, complete angéct and a list of all litigation and
proceedings affecting Borrower or the Property ol the amount involved is $250,000 or more, if eavered by insurance (or $1,000,000
or more whether or not covered by insurance).

(d) Borrower will furnish Lender monthly, withinxdy (60) days following the end of each month, wathertification of Manager stating that
all Operating Expenses with respect to the Propehigh had accrued as of the last day of the mprebeding the delivery of the cash flow
statement referred to in clause (c) above have
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been fully paid or otherwise reserved or providadhy Manager (any such certification or any cexdiion furnished by a Manager pursuant
to clause (c) above, a "Manager Certification™).

(e) Borrower will furnish Lender annually, upon vegt by Lender therefor, within forty-five (45) dafpllowing receipt of such request, with

a true, complete and correct (i) "unitmix" repart the Property which notes the number of selfesjerunits that are rented on the basis of the
size of the unit and includes the security depdsiny, held by Borrower, the space covered aedattiearages for such tenant, if any, and (ii)
rent roll for the Property with respect to all coeneial tenants, including a list of which tenamts i default under their respective Leases,
dated as of the date of Lender's request, idengfgach tenant, the monthly rent and additiond| ieany, payable by such tenant, the
expiration date of such tenant's Lease, the sgaieposit, if any, held by Borrower under the Ledlse space covered by the Lease, and the
arrearages for such tenant, if any, and each awatnix" report and rent roll shall be accompanigdan Officer's Certificate, dated as of the
date of the delivery of such "unitmix" report onteoll, certifying that such "unitmix" report oemt roll is true, correct and complete in all
material respects as of its date.

(f) Borrower shall furnish to Lender, within theda of sixty (60) days after Lender's request tlogrand five (5) days following the date on
which such item is available, with such furtherailed information with respect to the operatioritad Property and the financial affairs of
Borrower as may be reasonably requested by Lender.

(9) Borrower shall cause Manager to furnish to lexndiithin forty-five
(45) days after receipt of Lender's written requasichedule of tenant security deposits, togetitara certification of Manager as to the
balance in the Security Deposit Account and thehganant security deposits are being held in alerare with all Legal Requirements.

(h) Borrower will furnish Lender annually, withime hundred and twenty

(120) days after the end of each Fiscal Year, withport setting forth (i) the Net Operating Incofmesuch Fiscal Year, (ii) the average
occupancy rate of the Property during such FisearY (iii) the capital repairs, replacements angroiements performed at the Property
during such Fiscal Year and the aggregate RecuRemjacement Expenditures made in connection thtreand

(iv) the balance contained in each of the Sub-Ant®as of the end of such Fiscal Year (which badrender shall provide upon Borrower's
written request therefor).

(i) Borrower shall and shall cause Guarantor tai&lr to Lender annually, within sixty (60) daysfitihg, its respective tax return, a copy of
such tax return.

(j) If a Trigger Event has occurred and is contirgjiBorrower shall submit to Lender for Lender'&ten approval an Annual Budget not la
than sixty (60) days prior to the commencementaghe-iscal Year or, if a Trigger Event occurs sgbsat to a date which is sixty (60) days
prior to the commencement of a Fiscal Year, withiity (60) days of the occurrence of the Triggeey in form satisfactory to Lender
setting forth in reasonable detail budgeted montiplgrating income and monthly operating capital afér expenses for the Property. Each
Annual Budget shall contain, among other thingsijtiitions on management fees, third party senges,fand other expenses as Borrower
may reasonably determine. Lender shall have the tigapprove such Annual Budget which approvall sted be unreasonably withheld, and
in the event that Lender objects to the proposeduahBudget submitted by Borrower, Lender shalliselBorrower of such objections witl
fifteen (15) days after receipt thereof (and delteeBorrower a reasonably detailed descriptioswath objections) and Borrower shall, within
three (3) days after receipt of notice of any soigjections, revise such Annual Budget and resutitaisame to Lender. Lender shall advise
Borrower of any objections to such revised Annuadi@et within ten (10) days after receipt thereofd(deliver to Borrower a reasonably
detailed description of such objections) and Bogpshall revise the same in accordance with thega®described herein until Lender
approves an Annual Budget, provided, however,ifiander shall not advise Borrower of its objeasao any proposed Annual Budget
within the applicable time period set forth in tBisction, then such proposed Annual Budget shalkleened approved by Lender. Until such
time that Lender approves a proposed Annual Budigetnost recently Approved Annual Budget shalllgpgrovided that, such Approved
Annual Budget shall be adjusted to reflect
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actual increases in Basic Carrying Costs and tetél@iny non-recurring expenses and provided, fyrihéhere is no approved Annual Budget
for the prior Fiscal Year, Lender shall utilize thetual expenses set forth in the cash flow statéselivered to Lender pursuant to Section
2.09(c) with respect to the prior Fiscal Year atjdgo reflect actual increases in Basic Carryingt€ and to delete nareurring expenses.
the event that Borrower must incur an Extraordiriaxpense, then Borrower shall promptly deliver amter a reasonably detailed
explanation of such proposed Extraordinary Expémskender's approval, which approval may be grduatedenied in Lender's sole and
absolute discretion.

(k) In the event that Borrower fails to deliver awfythe financial statements, reports or otherrmfation required to be delivered to Lender
pursuant to this Section 2.09 on or prior to tleie dates, if any such failure shall continue éor {10) days following notice thereof from
Lender, Borrower shall pay to Lender on each Paymate for each month or portion thereof that amghsfinancial statement, report or ot
information remains undelivered, an administrafeein the amount of Five Thousand Dollars ($5,0@0}tiplied by the number of
undelivered statements, reports or other itemstdBar agrees that such administrative fee (i)fairaand reasonable fee necessary to
compensate Lender for its additional administratists and increased costs relating to Borroweillsré to deliver the aforementioned
statements, reports or other items as and wheliregluereunder and (ii) is not a penalty.

() Borrower may, with respect to the informati@guested in Section 2.09(a)-(j), (i) to the exparmitted by law, provide consolidated tax
returns and consolidated financial statements @nolefmit its assets to be listed on the finanstatements of an Affiliate if permitted by
GAAP; provided, however, that any consolidatedricial statement shall indicate that its separagetasand liabilities are neither available to
pay the debts of the consolidated entity nor ctutstiobligations of the consolidated entity.

Section 2.10. Litigation. Borrower will give promptitten notice to Lender of any litigation or geaenental proceedings pending or
threatened (in writing) against Borrower which ntighve a Material Adverse Effect.

Section 2.11. Updates of Representations. Borraall deliver to Lender within ten (10) days of tequest of Lender an Officer's
Certificate updating all of the representations aadranties contained in this Security Instrumet the other Loan Documents and
certifying that all of the representations and waaties contained in this Security Instrument amddther Loan Documents, as updated
pursuant to such Officer's Certificate, are trieusate and complete as of the date of such Officartificate.

ARTICLE I11: INSURANCE AND CASUALTY RESTORATION

Section 3.01. Insurance Coverage. (a) Borrowet,sdtdats expense, maintain or cause to be maietkthe following insurance coverages
with respect to the Property during the term of tBécurity Instrument:

() Insurance against loss or damage by fire, dasaad other hazards included in an "all-risk"ended coverage endorsement or its
equivalent, with such endorsements as Lender neawy fime to time reasonably require and which astaraarily required by Institutional
Lenders of similar properties similarly situateatluding, without limitation, if the Property coitstes a legal non-conforming use, an
ordinance of law coverage endorsement which cositédemolition Cost", "Loss Due to Operation of Laarid "Increased Cost of
Construction” coverages, covering the Propertynim@ount not less than the greater of (A) 100%efinsurable replacement value of the
Property (exclusive of the Premises and footingsfanndations) and (B) such other amount as issseeg to prevent any reduction in such
policy by reason of and to prevent Borrower, Lerafesiny other insured thereunder from being deetmée@ a co-insurer. Not less frequently
than once every three (3) years, Borrower, atpt®a, shall either (A) have the Appraisal updadedbtain a new appraisal of the Property,
(B) have a valuation of the Property made by oiitfomsurance carrier conducted by an appraisgemenced in valuing properties of similar
type to that of the Property which are in the gapbical area in which the Property is located gr (C
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provide such other evidence as will, in Lenderle gmdgment, enable Lender to determine whetheethkall have been an increase in the
insurable value of the Property and Borrower sthaliver such updated Appraisal, new appraisal rarste valuation or other evidence
acceptable to Lender, as the case may be, ang;hifigodated Appraisal, new appraisal, insuranagatiain, or other evidence acceptable to
Lender reflects an increase in the insurable vafube Property, the amount of insurance requilginder shall be increased accordingly
and Borrower shall deliver evidence satisfactorieader that such policy has been so increased.

(i) Commercial comprehensive general liabilityunance against claims for personal and bodily inand/or death to one or more persons or
property damage, occurring on, in or about the énygincluding the adjoining streets, sidewalkd passageways therein) in such amounts
as Lender may from time to time reasonably reqlite in no event shall Lender's requirements beegsed more frequently than once du
each twelve (12) month period) and which are cuatdynrequired by Institutional Lenders for similaroperties similarly situated, but not
less than $1,000,000 per occurrence and $2,00080€ral aggregate on a per location basis andlditien thereto, not less than
$75,000,000 excess and/or umbrella liability insgeashall be maintained for any and all claims.

(iii) Business interruption, rent loss or other gaminsurance (A) with loss payable to Lender, (Byering all risks required to be covered by
the insurance provided for in Section 3.01(a)(Pelo¢ and (C) in an amount not less than 100% optbgcted fixed or base rent plus
percentage rent for the succeeding twelve (12) mpatiod based on an occupancy rate of 100%. Thaiaihof such insurance shall be
determined upon the execution of this Securityrimaent, and not more frequently than once eactndateyear thereafter based on
Borrower's reasonable estimate of projected fixellase rent plus percentage rent, from the Propertyre next succeeding twelve (12)
months. In the event the Property shall be damage@stroyed, Borrower shall and hereby does agsiggender all payment of claims under
the policies of such insurance, and all amountsipi@ythereunder, and all net amounts, shall becel by Lender under such policies and
shall be applied in accordance with this Securistiument; provided, however, that nothing hereintained shall be deemed to relieve
Borrower of its obligations to timely pay all amasimiue under the Loan Documents.

(iv) War risk insurance when such insurance isiobatale from the United States of America or anyrageor instrumentality thereof at
reasonable rates (for the maximum amount of ing@abtainable) and if requested by Lender, and gisthrance is then customarily
required by Institutional Lenders of similar profpes similarly situated.

(v) Insurance against loss or damages from (A)dgelof sprinkler systems and (B) explosion of steaiters, air conditioning equipment,
pressure vessels or similar apparatus now or teraastalled at the Property, in such amountsexgler may from time to time reasonably
require and which are then customarily requiredinsgitutional Lenders of similar properties simijasituated.

(vi) Flood insurance in an amount equal to theifigurable value of the Property or the maximum am@vailable, whichever is less, if the
Improvements are located in an area designateldeéb$ecretary of Housing and Urban Development igjtian area of special flood haza
under the National Flood Insurance Program (i&vijrtg a one percent or greater chance of floodigg, if flood insurance is available under
the National Flood Insurance Act.

(vii) Worker's compensation insurance or other kinihsurance which may be required by Governmehaahorities or Legal Requirements.
(viii) Intentionally omitted.
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(ix) Insurance against damage resulting from attsroorism, or an insurance policy without an esibn for damages resulting from
terrorism, on terms consistent with the commenmiaperty insurance policy required under subsest{@r(ii) and (iii) above.

(x) Such other insurance as may from time to timedgjuired by Lender and which is then customaeiyuired by Institutional Lenders for
similar properties similarly situated, against otimsurable hazards, including, but not limitedrt@licious mischief, vandalism, sinkhole and
mine subsidence, mold, spores and fungus, windsamahor earthquake, due regard to be given toileeasid type of the Premises,
Improvements, Fixtures and Equipment and theirtlonaconstruction and use.

(b) If Borrower is a partnership or limited lialylicompany, Borrower shall cause the General Partioemaintain fidelity insurance in an
amount equal to or greater than the annual Oper&ttome of the Property for the six
(6) month period immediately preceding the datevbith the premium for such insurance is due anchipizy

(c) Borrower shall cause any Manager of the Prgpermaintain fidelity insurance in an amount ecoabr greater than the annual Operating
Income of the Property for the six (6) month pelimthediately preceding the date on which the premfior such insurance is due and
payable or such lesser amount as Lender shall eppro

Section 3.02. Policy Terms. (a) All insurance regdiby this Article Il shall be in the form (oth#iran with respect to Sections 3.01(a)(vi)
(vii) above when insurance in those two sub-sestismplaced with a governmental agency or instriaiigyn on such agency's forms) and
amount and with deductibles as, from time to tisf&ll be reasonably acceptable to Lender, undéat aatl enforceable policies issued by
financially responsible insurers authorized to dsibess in the State where the Property is locatitk,a general policyholder's service rating
of not less than A and a financial rating of nasl¢han VIl as rated in the most currently avdda®est's Insurance Reports (or the equiva

if such rating system shall hereafter be alterexplaced) and shall have a claims paying abiéiting and/or financial strength rating, as
applicable, of not less than "A" (or its equivalenit such lower claims paying ability rating andfimancial strength rating, as applicable, as
Lender shall, in its sole and absolute discretimmsent to, from a Rating Agency (one of whichradt&ecuritization in which Standard &
Poor's rates any securities issued in connectitimsuich Securitization, shall be Standard & Poar'd)y a syndicate of insurers through
which at least 75% of the coverage (if there ate {d) or fewer members of such syndicate) or @ti€0% of the coverage (if there are five
(5) or more members of the syndicate) is with easrhaving claims-paying ability or financial stgémratings, as applicable, of "A" (or its
equivalent) from the Ratings Agencies, provided #ilamembers of the syndicate shall have claimgrgpability ratings and/or financial
strength ratings, as applicable, of not less tHBB" (or its equivalent) from the Ratings Agencikender acknowledges that so long as the
claims paying ability rating and/or financial stgtim rating, as applicable, of Commonwealth is "BEB8'its equivalent), Commonwealth
shall be an acceptable insurer until the end ottlreent policy term. Originals or certified copiafsall insurance policies shall be delivered to
and held by Lender. All such policies (except gekdor worker's compensation) shall name Lendeisuccessors and/or assigns as an
additional named insured, shall provide for losgate to Lender, its successors and/or assignstadticontain (or have attached): (i)
standard "non-contributory mortgagee" endorsemeits @quivalent relating, inter alia, to recovéryLender notwithstanding the negligent
or willful acts or omissions of Borrower; (ii) a war of subrogation endorsement as to Lender;diiendorsement indicating that neither
Lender nor Borrower shall be or be deemed to beiasurer with respect to any casualty risk insurgduch policies and shall provide for a
deductible per loss of an amount not more thanetsger of (x) that which is customarily maintaifmdowners of similar properties similarly
situated and

(y) five percent (5%) of the Net Operating Incorard (iv) a provision that such policies shall netdanceled, terminated, denied renewal or
amended, including, without limitation, any amendirreducing the scope or limits of coverage, withetueast thirty (30) days' prior written
notice to Lender in each instance. Not less thatyt{80) days prior to the expiration dates of theurance policies obtained pursuant to this
Security Instrument, originals or certified copagenewals of such policies (or certificates eniclag such renewals) bearing notations
evidencing the payment of premiums or accompanjestier reasonable evidence of such payment (wiriemiums shall not be paid by
Borrower through or by any financing arrangemenicihwould entitle an insurer to terminate a polisiipll be delivered by Borrower to
Lender.
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Borrower shall not carry separate insurance, caratiin kind or form or contributing in the everftlass, with any insurance required under
this Article 111,

(b) If Borrower fails to maintain and deliver toriaer the original policies or certificates of ingnce required by this Security Instrument, or
if there are insufficient funds in the Basic CangyiCosts Sub-Account to pay the premiums for samegder may, at its option, procure such
insurance, and Borrower shall pay, or as the caselm, reimburse Lender for, all premiums theremmptly, upon demand by Lender, with
interest thereon at the Default Rate from the gatd by Lender to the date of repayment and suchshall constitute a part of the Debt.

(c) Borrower shall notify Lender of the renewal piam of each insurance policy and Lender shallriéled to pay such amount on behall
Borrower from the Basic Carrying Costs Sub-Accodnith respect to insurance policies which requigeigrlic payments (i.e., monthly or
quarterly) of premiums, Lender shall be entitleghty such amounts fifteen (15) days (or such lesseber of days as Lender shall
determine) prior to the respective due dates df sugtallments.

(d) The insurance required by this Security Insgatmmay, at the option of Borrower, be effectedlanket and/or umbrella policies issuel
Borrower covering the Property provided that, inteaase, the policies otherwise comply with thevimions of this Security Instrument and
allocate to the Property, from time to time (buhmevent less than once a year), the coveragdispday this Security Instrument, without
possibility of reduction or coinsurance by reas§roodamage to, any other property (real or pea§amamed therein. If the insurance requ
by this Security Instrument shall be effected by smch blanket or umbrella policies, Borrower sliadhish to Lender (i) original policies or
certified copies thereof, or an original certifieatf insurance together with reasonable acceswtortginal of such policy to review such
policy's coverage of the Property, with schedutesched thereto showing the amount of the insuranceided under such policies applicable
to the Property and (ii) an Officer's Certificatdtag forth (A) the number of properties covergdshch policy, (B) the location by city (if
available, otherwise, county) and state of the erigs, (C) the average square footage of the ptiepe(D) a brief description of the typical
construction type included in the blanket policyl §&) such other information as Lender may reasgnaluest.

Section 3.03. Assignment of Policies. (a) Borrotvereby assigns to Lender the proceeds of all imseréother than worker's compensation
and liability insurance) obtained pursuant to tésurity Instrument, all of which proceeds shalpbgable to Lender as collateral and further
security for the payment of the Debt and the pemnforce of the Cross-collateralized Borrowers' oliliges hereunder and under the other
Loan Documents, and Borrower hereby authorizesd&edts the issuer of any such insurance to maypat of such proceeds directly to
Lender. Except as otherwise expressly providecetiS8n 3.04 or elsewhere in this Article Ill, Lemddall have the option, in its discretion,
and without regard to the adequacy of its secutatyapply all or any part of the proceeds it mageree pursuant to this Article in such man
as Lender may elect to any one or more of theviolig: (i) the payment of the Debt, whether or @ due, in any proportion or priority as
Lender, in its discretion, may elect, (ii) the repa restoration of the Property, (iii) the cureamy Default or (iv) the reimbursement of the
costs and expenses of Lender incurred pursuahettetms hereof in connection with the recoverthefinsurance Proceeds. Nothing herein
contained shall be deemed to excuse Borrower fegrairing or maintaining the Property as providethia Security Instrument or restoring
all damage or destruction to the Property, regasdté the sufficiency of the Insurance Proceedd the application or release by Lender of
any Insurance Proceeds shall not cure or waiveDaafigult or notice of Default.

(b) In the event of the foreclosure of this Seguititstrument or any other transfer of title or gasnent of all or any part of the Property in
extinguishment, in whole or in part, of the Deldtright, title and interest of Borrower in andadl policies of insurance required by this
Security Instrument shall inure to the benefitre# successor in interest to Borrower or the puehafthe Property. If, prior to the receipt by
Lender of any proceeds, the Property or any pottieneof shall have been sold on foreclosure of 8gicurity Instrument or by deed in lieu
thereof or otherwise, or any claim under such iasoe policy arising during the term of this Seguhitstrument is not paid until after the
extinguishment of the Debt, and Lender shall neeh@ceived the entire amount of the Debt outstandt the time of such extinguishment,
whether or not a deficiency judgment on this

38



Security Instrument shall have been sought or re@m/or denied, then, the proceeds of any suchanese to the extent of the amount of the
Debt not so received, shall be paid to and be topasty of Lender, together with interest therebtha Default Rate, and the reasonable
attorney's fees, costs and disbursements incugré@der in connection with the collection of thegeeds which shall be paid to Lender and
Borrower hereby assigns, transfers and sets ousgrtder all of Borrower's right, title and interé@stand to such proceeds. Notwithstanding
any provisions of this Security Instrument to tlatcary, Lender shall not be deemed to be a truste¢her fiduciary with respect to its
receipt of any such proceeds, which may be comméhglith any other monies of Lender; provided, hogvethat Lender shall use such
proceeds for the purposes and in the manner pedrhit this Security Instrument. Any proceeds depdsvith Lender shall be held by
Lender in an interest-bearing account, but Lendstes no representation or warranty as to the raenount of interest, if any, which may
accrue on such deposit and shall have no liabiligonnection therewith. Interest accrued, if amythe proceeds shall be deemed to
constitute a part of the proceeds for purposekisf3ecurity Instrument. The provisions of thist®er3.03(b) shall survive the termination of
this Security Instrument by foreclosure, deedéu lihereof or otherwise as a consequence of theise®f the rights and remedies of Lender
hereunder after a Default.

Section 3.04. Casualty Restoration. (a) (i) Inelient of any damage to or destruction of the PigpBorrower shall give prompt written
notice to Lender (which notice shall set forth Baver's good faith estimate of the cost of repaiongestoring such damage or destruction, or
if Borrower cannot reasonably estimate the antteipp@ost of restoration, Borrower shall nonethegggs Lender prompt notice of the
occurrence of such damage or destruction, andhidjently proceed to obtain estimates to enable®meer to quantify the anticipated cost
and time required for such restoration, whereuporr@ver shall promptly notify Lender of such goaith estimate) and, provided that
restoration does not violate any Legal Requiremdsasrower shall promptly commence and diligenttggecute to completion the repair,
restoration or rebuilding of the Property so dandagredestroyed to a condition such that the Prgprall be at least equal in value to that
immediately prior to the damage to the extent jcabte, in full compliance with all Legal Requirente and the provisions of all Leases, and
in accordance with Section 3.04(b) below. Suchirepestoration or rebuilding of the Property aoengtimes hereinafter collectively referred
to as the "Work".

(if) Borrower shall not adjust, compromise or sethy claim for Insurance Proceeds without therpriitten consent of Lender, which shall
not be unreasonably withheld or delayed and Lesdall have the right, at Borrower's sole cost arpkase, to participate in any settlemet
adjustment of Insurance Proceeds; provided, howdvat, except during the continuance of an Evéitadault, Lender's consent shall not be
required and Lender shall not have the right téigpate in any settlement or adjustment of InsaeaRroceeds with respect to the adjustn
compromising or settlement of any claim for Insw&iProceeds in an amount less than $300,000.

(iii) Subject to Section 3.04(a)(iv), Lender shegbiply any Insurance Proceeds which it may receiwaitds the Work in accordance with
Section 3.04(b) and the other applicable sectidnisi® Article I11.

(iv) If (A) a Default shall have occurred and igthcontinuing, (B) Lender is not reasonably satsthat the Debt Service Coverage, after
substantial completion of the Work, will be at leagual to the Required Debt Service Coveragem@pg than thirty percent (30%) of the
reasonably estimated fair market value of the Rigpe damaged or destroyed, (D) Lender is notarably satisfied that the Work can be
completed six (6) months prior to Maturity or (E9rider is not reasonably satisfied that the Workbmnompleted within six (6) months of
the damage to or destruction of the Property (em¢Bubstantial Casualty"), Lender shall have tt#oa, in its sole discretion to apply any
Insurance Proceeds it may receive pursuant t&hdsirity Instrument (less any cost to Lender obvecing and paying out such proceeds
incurred pursuant to the terms hereof and not wtiserreimbursed to Lender, including, without liatibn, reasonable attorneys' fees and
expenses) to the payment of the Debt, without aBpgyment fee or charge of any kind (in which eyveatwithstanding any other term or
provision hereof and, provided no Event of Deféials occurred and is continuing, Borrower shall taeeright to repay, without any
prepayment fee or charge of any kind, the Reled@se Rith respect to the Property and obtain
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a Release of the Property), or to allow such prdsée be used for the Work pursuant to the terndssabject to the conditions of Section 3.04
(b) hereof and the other applicable sections af Aticle IIl.

(iv) In the event that Lender elects or is obligaereunder to allow Insurance Proceeds to befasd¢de Work, any excess proceeds
remaining after completion of such Work shall belegal to the payment of the Debt without any prepewt fee or charge of any kind.

(b) If any Condemnation Proceeds in accordance S4ittion 6.01(a), or any Insurance Proceeds inrdance with Section 3.04(a), are to be
applied to the repair, restoration or rebuildingta Property, then such proceeds shall be depastie a segregated interest-bearing bank
account at the Bank, which shall be an Eligible d\ott, held by Lender and shall be paid out fronetimtime to Borrower as the Work
progresses (less any cost to Lender of recovendgpaying out such proceeds, including, withouitition, reasonable attorneys' fees and
costs allocable to inspecting the Work and thegkard specifications therefor) subject to Sectidi® hiereof and to all of the following
conditions:

(i) An architect or engineer selected by Borrowad aeasonably acceptable to Lender (an "ArchitectEngineer") or a Person otherwise
reasonably acceptable to Lender, shall have deliver Lender a certificate estimating the costashpleting the Work, and, if the amount set
forth therein is more than the sum of the amounnhsf@irance Proceeds then being held by Lenderrinaxdion with a casualty and amounts
agreed to be paid as part of a final settlemengutite insurance policy upon or before completibthe Work, Borrower shall have delivered
to Lender (A) cash collateral in an amount equaluch excess, (B) an unconditional, irrevocabkearisight draft letter of credit, in form,
substance and issued by a bank reasonably acaeptdbdnder, in the amount of such excess and doavesich letter of credit shall be made
by Lender to make payments pursuant to this Arti¢iollowing exhaustion of the Insurance Proceditsrefore or (C) a completion bond in
form, substance and issued by a surety compangmably acceptable to Lender.

(ii) If the cost of the Work is reasonably estinthby an Architect or Engineer in a certificatiomsenably acceptable to Lender to be equal to
or exceed ten percent (10%) of the Allocated LoamAnt, such Work shall be performed under the siien of an Architect or Engineer,
being understood that the plans and specificatiotisrespect thereto shall provide for Work so thgton completion thereof, the Property
shall be at least equal in replacement value andrgéutility to the Property prior to the damagelestruction.

(iii) Each request for payment shall be made onless than ten

(10) days' prior notice to Lender and shall be aquanied by a certificate of an Architect or Engimeg, if the Work is not required to be
supervised by an Architect or Engineer, by an @fficCertificate stating (A) that payment is for M/oompleted in compliance with the pl:
and specifications, if required under clause @igee, (B) that the sum requested is required tolvarse Borrower for payments by Borrower
to date, or is due to the contractors, subcontractoaterialmen, laborers, engineers, architectdtmr Persons rendering services or materials
for the Work (giving a brief description of suchngees and materials), and that when added tauatisspreviously paid out by Lender does
not exceed the value of the Work done to the dbseich certificate, (C) if the sum requested isdwer payment relating to repair and
restoration of personal property required or ratato the Property, that title to the personal propitems covered by the request for payment
is vested in Borrower (unless Borrower is lessesuch personal property), and (D) that the Inswdoceeds and other amounts deposited
by Borrower held by Lender after such payment isariban the estimated remaining cost to completh Wviork; provided, however, that if
such certificate is given by an Architect or Enginesuch Architect or Engineer shall certify asltause (A) above, and such Officer's
Certificate shall certify as to the remaining clesisbove, and provided, further, that Lender stwlbe obligated to disburse such funds if
Lender determines, in Lender's reasonable discretiat Borrower shall not be in compliance witls tBection 3.04(b). Additionally, each
request for payment shall contain a statement diggeBorrower stating that the requested paymeiutri8Vork satisfactorily done to date.
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(iv) Each request for payment shall be accompabyedaivers of lien, in customary form and substawo®ering that part of the Work for
which payment or reimbursement is being requestediarequired by Lender, a search prepared litfeacompany or licensed abstractor, or
by other evidence satisfactory to Lender that theenot been filed with respect to the Propertyraachanic's or other lien or instrument for
retention of title relating to any part of the Waret discharged of record. Additionally, as to @eysonal property covered by the request for
payment, Lender shall be furnished with evidenchasfing incurred a payment obligation therefor anch further evidence reasonably
satisfactory to assure Lender that UCC filings éff@r provide a valid first lien on the personalgedy.

(v) Lender shall have the right to inspect the Wairkll reasonable times upon reasonable priocaatnd may condition any disbursement of
Insurance Proceeds upon satisfactory compliandoosower with the provisions hereof. Neither the@egval by Lender of any required plz
and specifications for the Work nor the inspectigriender of the Work shall make Lender responditméhe preparation of such plans and
specifications, or the compliance of such plansspetifications of the Work, with any applicablesJaegulation, ordinance, covenant or
agreement.

(vi) Insurance Proceeds shall not be disbursed rfnegeiently than once every thirty (30) days.

(vii) Until such time as the Work has been subsadlgtcompleted, Lender shall not be obligatedigbdrse up to ten percent (10%) of the

of the Work (the "Retention Amount") to Borrowerpah substantial completion of the Work, Borrowealsbend notice thereof to Lender
and, subject to the conditions of Section 3.04Y)¥), Lender shall disburse one-half of the Ré&tamAmount to Borrower; provided,
however, that the remaining one-half of the Retenfimount shall be disbursed to Borrower when Lerstiall have received copies of any
and all final certificates of occupancy or othettifieates, licenses and permits required for theership, occupancy and operation of the
Property in accordance with all Legal RequiremeBtsrower hereby covenants to diligently seek tawbany such certificates, licenses and
permits.

(viii) Upon failure on the part of Borrower promptio commence the Work or to proceed diligently aadtinuously to completion of the
Work (in either case, other than due to Force Majgwhich failure shall continue after notice fbirty (30) days, Lender may apply any
Insurance Proceeds or Condemnation Proceeds ibthibvereafter holds to the payment of the Delatdeordance with the provisions of the
Note; provided, however, that Lender shall be kttito apply at any time all or any portion of theurance Proceeds or Condemna
Proceeds it then holds to the extent necessamyrany Event of Default.

(c) If Borrower (i) within ninety (90) days aftené occurrence of any damage to the Property opartion thereof (or such shorter period as
may be required under any Major Space Lease) fiktb submit to Lender for approval plans anddfieations (if required pursuant to
Section 3.04(b)(ii) hereof) for the Work (approvmdthe Architect and by all Governmental Authostighose approval is required), (ii) after
any such plans and specifications are approved! Bogernmental Authorities, the Architect and Lengdshall fail to promptly commence
such Work (other than due to Force Majeure) oy ghiall fail to diligently prosecute such Work tonepletion (other than due to Force
Majeure), then, in addition to all other rights #afale hereunder, at law or in equity, Lender, wy geceiver of the Property or any portion
thereof, upon five (5) days' prior notice to Boreawfexcept in the event of emergency in which casaotice shall be required), may (but
shall have no obligation to) perform or cause t@édormed such Work, and may take such other stejiisreasonably deems advisable.
Borrower hereby waives, for Borrower, any claimhestthan for gross negligence or willful misconduggainst Lender and any receiver
arising out of any act or omission of Lender ortsteceiver pursuant hereto, and Lender may appbyr any portion of the Insurance
Proceeds (without the need to fulfill any otheruiegments of this Section 3.04) to reimburse Leraohet such receiver, for all costs not
reimbursed to Lender or such receiver upon demagetter with interest thereon at the Default Redenfthe date such amounts are adva
until the same are paid to Lender or the receiver.

41



(d) Borrower hereby irrevocably appoints Lendeitasittorney-in-fact, coupled with an interestetilect and receive any Insurance Proceeds
paid with respect to any portion of the Propertyha insurance policies required to be maintairer@imder, and to endorse any checks, ¢
or other instruments representing any Insurancedeas whether payable by reason of loss thereamd¢herwise.

Section 3.05. Compliance with Insurance Requiremdsrrower promptly shall comply with, and shallise the Property to comply with,
Insurance Requirements, even if such compliancaires)structural changes or improvements or woesdilt in interference with the use or
enjoyment of the Property or any portion thereafvyted Borrower shall have a right to contest indyéaith and with diligence such
Insurance Requirements provided (a) no Defaultl &xé&dt during such contest and such contest sioalsubject the Property or any portion
thereof to any lien or affect the priority of therl of this Security Instrument, (b) failure to qoisnwith such Insurance Requirements will not
subject Lender or any of its agents, employees;a# or directors to any civil or criminal lialtyli (c) such contest will not cause any
reduction in insurance coverage, (d) such contest sot affect the ownership, use or occupancghefProperty, (e) the Property or any part
thereof or any interest therein shall not be in dagger of being sold, forfeited or lost by reasbruch contest by Borrower, (f) Borrower |
given Lender prompt notice of such contest andpupquest by Lender from time to time, notice & $tatus of such contest by Borrower
and/or information of the continuing satisfactidrttee conditions set forth in clauses (a) throughaf this Section 3.05, (g) upon a final
determination of such contest, Borrower shall priyngomply with the requirements thereof, and (hppto and during such contest,
Borrower shall furnish to Lender security satisfaigtto Lender, in its reasonable discretion, agdoss or injury by reason of such contest or
the non-compliance with such Insurance Requirerfant if such security is cash, Lender shall deghsitsame in an interebearing accour
and interest accrued thereon, if any, shall be éeleim constitute a part of such security for puegasf this Security Instrument, but Lende!
makes no representation or warranty as to theoraaenount of interest, if any, which may accruad¢oa and shall have no liability in
connection therewith and (ii) shall not be deentebd a trustee or fiduciary with respect to iteiptof any such security and any such
security may be commingled with other monies ofdem). If Borrower shall use the Property or anytiporthereof in any manner which
could permit the insurer to cancel any insurangeired to be provided hereunder, Borrower immedjiatkall obtain a substitute policy
which shall satisfy the requirements of this Seaguristrument and which shall be effective on dopto the date on which any such other
insurance policy shall be canceled. Borrower shatllby any action or omission invalidate any insgepolicy required to be carried
hereunder unless such policy is replaced as afidiemamaterially increase the premiums on any qallty above the normal premium
charged for such policy. Borrower shall cooperaith wender in obtaining for Lender the benefitaaofy Insurance Proceeds lawfully or
equitably payable to Lender in connection withtitamsaction contemplated hereby.

Section 3.06. Event of Default During Restoratiptwithstanding anything to the contrary containethis Security Instrument including,
without limitation, the provisions of this Articld, if, at the time of any casualty affecting tReoperty or any part thereof, or at any time
during any Work, or at any time that Lender is lrajdor is entitled to receive any Insurance Prosgmdsuant to this Security Instrument, a
Default exists and is continuing (whether or natitstitutes an Event of Default), Lender shalhthave no obligation to make such proceeds
available for Work and Lender shall have the rigihdi option, to be exercised in its sole and absdalisicretion and election, with respect to
the Insurance Proceeds, either to retain and aally proceeds in reimbursement for the actual cfests and expenses incurred by Lender in
accordance with the terms hereof in connection thithadjustment of the loss and any balance topaydent of the Debt in such priority

and proportions as Lender, in its sole discretibra)l deem proper, or towards the Work, upon saaging and conditions as Lender shall
determine, or to cure any Event of Default, orrig ane or more of the foregoing as Lender, indle and absolute discretion, may determ

If Lender shall receive and retain such Insurarmoed®ds, the lien of this Security Instrument shalreduced only by the amount thereof
received, after reimbursement to Lender of expeotesllection, and actually applied by Lender éuuction of the principal sum payable
under the Note in accordance with the Note.

Section 3.07. Application of Proceeds to Debt Rédanc(a) No damage to the Property, or any pantebf, by fire or other casualty
whatsoever, whether such damage be partial or, stall relieve Borrower from its liability to paiy full the Debt and to perform its
obligations under this Security Instrument anddtieer Loan Documents.
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(b) If any Insurance Proceeds are applied to rethe®ebt, Lender shall apply the same in accorelarith the provisions of the Note.
ARTICLEIV: IMPOSITIONS

Section 4.01. Payment of Impositions, Utilities arakes, etc. (a) Borrower shall pay or cause tpaié all Impositions at least five (5) days
prior to the date upon which any fine, penaltyeiast or cost for nonpayment is imposed, and faridd.ender receipted bills of the
appropriate taxing authority or other documentateasonably satisfactory to Lender evidencing tngnent thereof. If Borrower shall fail to
pay any Imposition in accordance with this Sectiad is not contesting or causing a contesting o $anposition in accordance with Section
4.04 hereof, or if there are insufficient fundghe Basic Carrying Costs Sub-Account to pay anydsitpn, Lender shall have the right, but
shall not be obligated, to pay that Imposition, &wdrower shall repay to Lender, on demand, anyuarnpaid by Lender, with interest
thereon at the Default Rate from the date of theade thereof to the date of repayment, and suduatishall constitute a portion of the
Debt secured by this Security Instrument and thero€ross-collateralized Mortgages.

(b) Borrower shall, prior to the date upon whicly fine, penalty, interest or cost for the nonpayhisimposed, pay or cause to be paid all
charges for electricity, power, gas, water and rosleevices and utilities in connection with the [rdy, and shall, upon request, deliver to
Lender receipts or other documentation reasonatigfactory to Lender evidencing payment thergdBdrrower shall fail to pay any amou
required to be paid by Borrower pursuant to thisti®a 4.01 and is not contesting such chargeséoraance with Section 4.04 hereof,

Lender shall have the right, but shall not be alibgl, to pay that amount, and Borrower will regaiénder, on demand, any amount paid by
Lender with interest thereon at the Default Ratenfthe date of the advance thereof to the datepzEfyment, and such amount shall constitute
a portion of the Debt secured by this Securityrlmsent and the other Cross-collateralized Mortgages

(c) Borrower shall pay all taxes, charges, filinegistration and recording fees, excises and lempssed upon Lender by reason of or in
connection with its ownership of any Loan Documanany other instrument related thereto, or rasglifrom the execution, delivery and
recording of, or the lien created by, or the olilgaevidenced by, any of them, other than incoimanchise and other similar taxes imposed
on Lender and shall pay all corporate stamp takasy, and other taxes, required to be paid oriLtsem Documents. If Borrower shall fail to
make any such payment within ten (10) days aftétemr notice thereof from Lender, Lender shall hthesright, but shall not be obligated, to
pay the amount due, and Borrower shall reimburseleetherefor, on demand, with interest theredheDefault Rate from the date of the
advance thereof to the date of repayment, and aonctunt shall constitute a portion of the Debt seduny this Security Instrument and the
other Cross-collateralized Mortgages.

Section 4.02. Deduction from Value. In the eventhef passage after the date of this Security Imstni of any Legal Requirement deducting
from the value of the Property for the purposeashtion, any lien thereon or changing in any waylthgal Requirements now in force for
taxation of this Security Instrument, the other $3roollateralized Mortgages and/or the Debt foefel state or local purposes, or the manner
of the operation of any such taxes so as to adyeaffect the interest of Lender, or imposing aay or other charge on any Loan Document,
then Borrower will pay such tax, with interest grahalties thereon, if any, within the statutoryiperIn the event the payment of such tax or
interest and penalties by Borrower would be unldwfutaxable to Lender or unenforceable or proviiebasis for a defense of usury, the
any such event, Lender shall have the option, ligemrnotice of not less than ninety (90) daysjéclare the Debt immediately due and
payable, with no prepayment fee or charge of ang.ki

Section 4.03. No Joint Assessment. Borrower stltonsent to or initiate the joint assessmenhefRremises or the Improvements (a) with
any other real property constituting a separatédiband Borrower represents and covenants tha®temises and the Improvements are and
shall remain a separate tax lot or (b) with anytiparof the Property which may be deemed to camstipersonal property, or any other
procedure whereby
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the lien of any taxes which may be levied againshgpersonal property shall be assessed or leviedavged to the Property as a single lien.

Section 4.04. Right to Contest. Borrower shall hidneeright, after prior notice to Lender, at itéesexpense, to contest by appropriate legal
proceedings diligently conducted in good faith,heiit cost or expense to Lender or any of its agentployees, officers or directors, the
validity, amount or application of any Impositionany charge described in Section 4.01(b), provitiat (a) no Default or Event of Default
shall exist during such proceedings and such cosldl not (unless Borrower shall comply with day(d) of this Section 4.04) subject the
Property or any portion thereof to any lien or effthe priority of the lien of this Security Instnent, (b) failure to pay such Imposition or
charge will not subject Lender or any of its ageataployees, officers or directors to any civicominal liability, (c) the contest suspends
enforcement of the Imposition or charge (unlesg@eer first pays the Imposition or charge), (dpptio and during such contest, Borrower
shall furnish to Lender security satisfactory toter, in its reasonable discretion, against losejary by reason of such contest or the non-
payment of such Imposition or charge (and if suatusity is cash, Lender may deposit the same intanest-bearing account and interest
accrued thereon, if any, shall be deemed to comestit part of such security for purposes of thisuigy Instrument, but Lender (i) makes no
representation or warranty as to the rate or amaoiinterest, if any, which may accrue thereon sinal have no liability in connection
therewith and (ii) shall not be deemed to be adeisr fiduciary with respect to its receipt of auch security and any such security may be
commingled with other monies of Lender), (e) suchtest shall not affect the ownership, use or oanuayp of the Property, (f) the Property or
any part thereof or any interest therein shallb®in any danger of being sold, forfeited or lostéason of such contest by Borrower,

(9) Borrower has given Lender notice of the comneement of such contest and upon request by Lenaben, time to time, notice of the stal
of such contest by Borrower and/or confirmatiorihaf continuing satisfaction of clauses (a) thro(fyjlof this Section 4.04, and (h) upon a
final determination of such contest, Borrower spaimptly comply with the requirements thereof. dpmmpletion of any contest, Borrower
shall immediately pay the amount due, if any, aelivdr to Lender proof of the completion of the tast and payment of the amount due, if
any, following which Lender shall return the setyrif any, deposited with Lender pursuant to cia(d) of this Section 4.04. Borrower shall
not pay any Imposition in installments unless p&ediby applicable Legal Requirements, and shpt)nhuhe request of Lender, deliver coj
of all notices and bills relating to any Impositionother charge covered by this Article 1V to Lend

Section 4.05. No Credits on Account of the DebtrrBaer will not claim or demand or be entitled toyacredit or credits on account of the
Debt for any part of the Impositions assessed ag#ie Property or any part thereof and no dednaill otherwise be made or claimed
from the taxable value of the Property, or any faeteof, by reason of this Security InstrumentherDebt. In the event such claim, credit or
deduction shall be required by Legal Requiremédrmgagder shall have the option, by written noticanof less than ninety (90) days, to declare
the Debt immediately due and payable, and Borrdwegby agrees to pay such amounts not later tmatyn{90) days after such notice.

Section 4.06. Documentary Stamps. If, at any time United States of America, any State or Commaittivéhereof or any subdivision of
any such State shall require revenue or other stdmpe affixed to the Note, this Security Instraingr any other Loan Document, or impose
any other tax or charges on the same, Borrowemaillthe same, with interest and penalties theiéany.

ARTICLE V: CENTRAL CASH MANAGEMENT

Section 5.01. Cash Flow. Borrower hereby acknowdedind agrees that the Rent (which for the purpafstisés Section 5.01 shall not inclu
security deposits from tenants under Leases heBldosower and not applied towards Rent) derivediftbe Property and Loss Proceeds ¢
be utilized (a) to fund the Basic Carrying Costb-Bwecount, (b) to pay all amounts to become duegayhble under the Note by funding the
Debt Service Payment Sub-Account, (c) to fund teeuRring Replacement Reserve Sub-Account, (d)td fha Operation and Maintenance
Expense Sub-Account and (e) to fund the Mez Payi®ebtAccount. Borrower shall cause Manager to col# security deposits from
tenants under valid Leases, which shall be helagager, as agent for Borrower, in accordance apiblicable law, and unless otherwise
agreed to in writing by Lender, in a segregatedalehrdeposit bank account at such commercial ongawank or banks as may be
reasonably satisfactory to
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Lender (the "Security Deposit Account"). Borrowhab notify Lender of any security deposits heldetters of credit and, upon Lender's
request, such letters of credit shall be prompéljvered to Lender. Borrower shall have no rightvithdraw funds from the Security Deposit
Account; provided that, prior to the occurrencewfEvent of Default, Borrower may withdraw fundsnfr the Security Deposit Account to
refund or apply security deposits as required leyltbases or by applicable Legal Requirements. Alfieoccurrence of an Event of Default,
all withdrawals from the Security Deposit Accourishbe approved by Lender. Manager shall collé®®eht and shall deposit such funds
within one

(1) Business Day after receipt thereof in the Rerdount, the name and address of the bank in wdich account is located and the account
number of which to be identified in writing by Mayex to Lender. Borrower shall, or shall cause ttendfer to, cause the Rent Account E

to enter into a lockbox agreement in form and surixs# reasonably acceptable to Lender (the "RertuxtcAgreement"). Pursuant to the
Rent Account Agreement, the bank in which the Rerttount is located (the "Rent Account Bank") hasrbmstructed that (a) prior to rece

of notice from Lender (a "Sweep Notice") that agger Event has occurred, all funds deposited irRiinet Account shall be transferred to the
Borrower Account not less often than one time peeky and (b) from and after the receipt of a Swietice from Lender, all funds deposited
in the Rent Account shall be automatically trangféthrough automatic clearing house funds or leFa wire to the Central Account prior
to 1:00 p.m. (New York City time) on each BusinBsg/ until receipt by such bank of notice from Lend®/oking the Sweep Notice. Lender
shall provide the Rent Account Bank with revocatidthe Sweep Notice promptly upon the cure of eaatpger Event. Lender may elect to
change the financial institution in which the Cah#ccount shall be maintained; however, Lendetl gfiee Borrower and the Rent Account
Bank not fewer than five (5) Business Days' prigtice of such change. Neither Borrower nor Manafatl change the Rent Account Bank
or the Rent Account without the prior written contsef Lender. All fees and charges of the bank{sylich the Rent Account and the Cen
Account is located shall be paid by Borrower. Boneo grants to Lender an irrevocable power of adgreoupled with an interest for the
purpose of executing any Lockbox Agreement in treneBorrower fails to deliver any executed Lockl#greement to Lender.

Section 5.02. Establishment of Sub-Accounts. Lehdsrestablished the Central Account in the nanteodler, as secured party and
Borrower has established the Rent Account in tire jtames of Borrower and Lender. The Rent Accauntt the Central Account shall be
under the sole dominion and control of Lender. Feord after the occurrence of a Trigger Event, thetRAccount shall be under the control
of Lender pursuant to Section 5.01 hereof and Begrcshall have no right of withdrawal from the R&gtount. Borrower hereby irrevocal
directs and authorizes Lender to withdraw fundsftbe Central Account, all in accordance with #rens and conditions of this Security
Instrument. Borrower shall have no right of withaed in respect of the Central Account or the Reotdunt except as specifically provided
herein. Each transfer of funds to be made herewtuddl be made only to the extent that funds ardeposit in the Central Account or the
affected Sub-Account, and Lender shall have noaresipility to make additional funds available irethvent that funds on deposit are
insufficient. The Central Account shall contain Ba&sic Carrying Costs Sub-Account, the Debt SerRPiagment Sub-Account, the Recurring
Replacement Reserve Sub-Account, the OperationMaigtenance Expense Sub-Account and the Mez PaygéiAccount, each of which
accounts shall be Eligible Accounts (each a "Subefat" and collectively, the "Sub-Accounts") to wiicertain funds shall be allocated and
from which disbursements shall be made pursuatttetéerms of this Security Instrument. In addition,the date hereof the Central Account
shall also contain a Sub-Account entitled the "Begring Escrow Sub-Account" which initially shadl funded with the Initial Engineering
Deposit (representing sums applicable to certaginering work as set forth on EXHIBIT D, attachexteto and made a part hereof
(collectively, "Required Engineering Work")). Disisements from the Engineering Escrow Sub-Accouall e made in accordance with
Section 5.12 hereof.

Section 5.03. Intentionally Omitted.
Section 5.04. Intentionally Omitted.

Section 5.05. Monthly Funding of Sub-Accounts. @mefore each Payment Date during the term of thenl_.commencing on the first (1st)
Payment Date occurring after the month in whichltban is initially funded, Borrower shall pay, ause to be paid by Federal wire or
automatic clearing house funds to the Central Antahe Basic Carrying Costs Monthly Installmehg Required Debt Service Payment, the
Recurring Replacement Reserve Monthly InstallmiietMez Payment Amount and all sums required tddpmsited into the
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Operation and Maintenance Expense Sub-Account antsa clauses (a) through
(g) of this Section 5.05 and all funds transferedeposited into the Central Account shall becalited among the Sub-Accounts as follows
and in the following priority:

(a) first, to the Basic Carrying Costs Sub-Accouwmtjl an amount equal to the Basic Carrying Co&tsithly Installment for such Interest
Accrual Period has been allocated to the Basicy@ryiCosts Sub-Account;

(b) second, to the Debt Service Payment Sub-Accaumtii an amount equal to the Required Debt SerlAiayment for the Payment Date
occurring for such Interest Accrual Period has kedatated to the Debt Service Payment Sub-Account;

(c) third, to the Recurring Replacement Reserve Autpunt, until an amount equal to the RecurringlBeement Reserve Monthly
Installment for such Interest Accrual Period hasrbellocated to the Recurring Replacement ResareeAScount;

(d) fourth, but only if a Trigger Event has occutréo the Operation and Maintenance Expense Sulouftdn an amount equal to the Cash
Expenses, other than management fees payableit@at& of Borrower, for such Interest Accrual Perpursuant to the related Approved
Annual Budget;

(e) fifth, but only if a Trigger Event has occurréa the Operation and Maintenance Expense Subwiitdn an amount equal to the amount,
if any, of the Net Capital Expenditures for suctetast Accrual Period pursuant to the related ApgdoAnnual Budget;

(f) sixth, but only if a Trigger Event has occuryéalthe Operation and Maintenance Expense Subwitdn an amount equal to the amount,
if any, of the Extraordinary Expenses approved bgder for such Interest Accrual Period; and

(9) seventh, but only if an Event of Default is timtn continuing, to the Mez Payment Sddeount until an amount equal to the Mez Payr
Amount has been allocated to the Mez Payment Suloud.

Lender shall notify Borrower as soon as reasonpldgticable after the amounts set forth in claagshrough (g) above have been
transferred or deposited into the Central Accouot @located as aforesaid to the extent such despars fully made prior to the Payment C
in such Interest Accrual Period. Provided thah@)Event of Default has occurred and is contin@nd

(I1) Lender has received the Manager's Certificatieferred to in Section 2.09(d) hereof for the tmesent period for which the same is due,
Lender agrees that in each Interest Accrual Peniydamounts deposited into or remaining in the @eBiccount after the SuBecounts hav
been funded in accordance with clauses (a) thrégighbove with respect to such Interest Accrualdélesind any periods prior thereto, shall
be disbursed by Lender to Borrower on the Paymeaité i such Interest Accrual Period. The balanab@funds distributed to, or withdrar
by, Borrower after payment of all Operating Expenisg or on behalf of Borrower may be retained byrBeer. After the occurrence, and
during the continuance, of an Event of Defaultfunods held in the Central Account or the Rent Acttahall be distributed to, or withdrawn
by, Borrower, and Lender shall have the right tplagll or any portion of the funds held in eitlerboth of such accounts and any Sub-
Account to the Debt in Lender's sole discretion.

Section 5.06. Payment of Basic Carrying Costs. @oer hereby agrees to pay all Basic Carrying Cgsgthout regard to the amount of
money in the Basic Carrying Costs Sub-Account).ukhan Event of Default occur, the sums on depngtie Basic Carrying Costs Sub-
Account may be applied by Lender in payment of Bagic Carrying Costs or may be applied to the payroéthe Debt or any other charges
affecting all or any portion of the Cross-collatemad Properties as Lender in its sole discreti@y mhetermine; provided, however, that no
such application shall be deemed to have been madperation of law or otherwise until actually redul Lender as herein provided.
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Section 5.07. Debt Service Payment Sub-Accounted&m Payment Date during the term of the Loan, &eslall transfer to the Collection
Account, from the Debt Service Payment Sub-Accoamtamount equal to the sum of (a) the Required Betvice Payment for such
Payment Date and (b) any amounts deposited int€é&méral Account that are either (i) Loss ProcdbdsLender has elected to apply to
reduce the Debt in accordance with the terms atlertll hereof or (ii) excess Loss Proceeds renmgjrafter the completion of any restorai
required hereunder.

Section 5.08. Recurring Replacement Reserve SubuvktcBorrower hereby agrees to pay all Recurriegl&ement Expenditures with
respect to the Property (without regard to the amhofimoney then available in the Recurring Repiaeet Reserve Sub-Account). Should an
Event of Default occur, the sums on deposit inRleeurring Replacement Reserve Sub-Account may pleedpby Lender in payment of any
Recurring Replacement Expenditures or may be appdi¢he payment of the Debt or any other charffesting all or any portion of the
Cross-collateralized Properties, as Lender indls discretion may determine; provided, howeveat tto such application shall be deemed to
have been made by operation of law or otherwisi actually made by Lender as herein provided.

Section 5.09. Operation and Maintenance ExpenseAsabunt. Borrower hereby agrees to pay all Opaglixpenses with respect to the
Property (without regard to the amount of moneytaeailable in the Operation and Maintenance Exp&hs-Account). All funds allocated
to the Operation and Maintenance Expense Sub-Ad¢ahatl be held by Lender pursuant to the provisiohthis Security Instrument. Any
sums held in the Operation and Maintenance Exp8abeAccount shall be disbursed to Borrower witlwe f(5) Business Days of receipt by
Lender from Borrower of (a) a written request focls disbursement which shall indicate the Operdfixgenses (exclusive of Basic Carrying
Costs and any management fees payable to Borrowar,any Affiliate of Borrower) for which the regsted disbursement is to pay and (b)
an Officer's Certificate stating that no Operatihgenses with respect to the Property are moregixén (60) days past due; provided,
however, in the event that Borrower legitimatelgmlites any invoice for an Operating Expense, and

(i) no Event of Default has occurred and is coritigthereunder, (ii) Borrower shall have set asidiegaate reserves for the payment of such
disputed sums together with all interest and laéss fthereon, (iii) Borrower has complied with b# requirements of this Security Instrument
relating thereto, and (iv) the contesting of suaims shall not constitute a default under any ait#rument, agreement, or document to w
Borrower is a party, then Borrower may, after dgirig to Lender as to items (i) through (iv) hereodntest such invoice. Borrower may
request a disbursement from the Operation and Kiaamice Expense Sub-Account no more than one (&)gencalendar month. Should an
Event of Default occur and be continuing, the semsleposit in the Operation and Maintenance Exp8nfeAccount may be applied by
Lender in payment of any Operating Expenses foPttoperty or may be applied to the payment of thbtdr other charges affecting all or
any portion of the Property as Lender, in its sb$eretion, may determine; provided, however, timsuch application shall be deemed to
have been made by operation of law or otherwisi actually made by Lender as herein provided.

Section 5.10. Intentionally Omitted.
Section 5.11. Intentionally Omitted.

Section 5.12. Performance of Engineering WorkB@rower shall promptly commence and diligentlyréedter pursue to completion
(without regard to the amount of money then avéglab the Engineering Escrow Sub-Account) the RegfEngineering Work within the
timetable set forth on EXHIBIT D hereof or suchden period of time, if any, to which Lender hasesgt in writing, which period may,
provided that Borrower is attempting to complete Required Engineering Work with all due diligenise,extended in the event of a Force
Majeure for whatever period of time the Force Megeprevented Borrower from completing the RequEedineering Work, such extension
period not to exceed an additional three (3) maorafiter Borrower completes an item of Required Eegiring Work, Borrower may submit
to Lender an invoice therefor with lien waivers amdOfficer's Certificate or, with respect to itemisich individually or in the aggregate
exceed $10,000, a statement from the Engineendh ease reasonably acceptable to Lender, indicttat the portion of the Required
Engineering Work in question has been completedworkmanlike manner and in compliance with all dleg
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Requirements, and Lender shall, within twenty (@&ys thereafter, although in no event more fredqudindan once each month, reimburse
such amount to Borrower from the Engineering EscBulv-Account; provided, however, that Borrower khat be reimbursed more than the
amount set forth on EXHIBIT D hereto as the amaliuicated to the portion of the Required Enginageklviork for which reimbursement is
sought.

(b) From and after the date all of the RequirediBggying Work is completed, Borrower may submitridten request, which request shall be
delivered together with final lien waivers and atsinent from the Engineer, as the case may bamnably acceptable to Lender, indicating
that all of the Required Engineering Work has be@mpleted in compliance with all Legal Requiremeatsd Lender shall, within twenty
(20) days thereafter, disburse any balance of tiggrieering Escrow SuBecount to Borrower. Should an Event of Defaultwgthe sums o
deposit in the Engineering Escrow Sibeount may be applied by Lender in payment of Reguired Engineering Work or may be applie
the payment of the Debt or any other charges afigetl or any portion of the Cross-collateraliZzaperties, as Lender in its sole discretion
may determine; provided, however, that no suchiegipbn shall be deemed to have been made by ape@ftlaw or otherwise until actually
made by Lender as herein provided.

Section 5.13. Loss Proceeds. In the event of aatigsdio the Property, unless Lender elects, oedgiired pursuant to Article Il hereof to
make all of the Insurance Proceeds available todBaer for restoration, Lender and Borrower shallssall such Insurance Proceeds to be
paid by the insurer directly to the Central Accoumtereupon Lender shall, after deducting Lendmr&s of recovering and paying out such
Insurance Proceeds, including without limitaticggsonable attorneys' fees, apply same to redud2ethiein accordance with the terms of the
Note; provided, however, that if Lender electsisateemed to have elected, to make the Insurarmze@ds available for restoration,
Insurance Proceeds in respect of rent loss, bussintssruption or similar coverage shall be maimdiin the Central Account, to be applied
by Lender in the same manner as Rent receivedrestbect to the operation of the Property; providedher, however, that in the event that
the Insurance Proceeds with respect to such rest lusiness interruption or similar insurancegyadire paid in a lump sum in advance,
Lender shall hold such Insurance Proceeds in a&getgd interest-bearing escrow account, which sleadin Eligible Account, shall estimate,
in Lender's reasonable discretion, the number afthworequired for Borrower to restore the damagesea by the casualty, shall divide the
aggregate rent loss, business interruption or aimhilsurance Proceeds by such number of monthsstaitidisburse from such bank account
into the Central Account each month during thegrenfince of such restoration such monthly installneésaid Insurance Proceeds. In the
event that Insurance Proceeds are to be applieartrestoration, Lender shall hold such funds $egregated bank account at the Bank,
which shall be an Eligible Account, and shall dislsusame in accordance with the provisions of 8e@&i04 hereof. Unless Lender elects, or
is required pursuant to Section 6.01 hereof to nadlkef the Condemnation Proceeds available to @®eer for restoration, Lender and
Borrower shall cause all such Condemnation Proctels paid to the Central Account, whereupon Lestall, after deducting Lender's
costs of recovering and paying out such Condemmdtioceeds, including without limitation, reasoradiftorneys' fees, apply same, by
transferring such amounts to the Collection Accotmteduce the Debt in accordance with the teritiseoNote; provided, however, that any
Condemnation Proceeds received in connection wigmgorary Taking shall be maintained in the Cémtcaount, to be applied by Lendel
the same manner as Rent received with respecetopération of the Property; provided, further, boer, that in the event that the
Condemnation Proceeds of any such temporary Tad@gaid in a lump sum in advance, Lender shatl Both Condemnation Proceeds in a
segregated interest-bearing bank account, whidhtshan Eligible Account, shall estimate, in Lerld@easonable discretion, the number of
months that the Property shall be affected by sectporary Taking, shall divide the aggregate Contltion Proceeds in connection with
such temporary Taking by such number of months,stwadl disburse from such bank account into thet@eAccount each month during the
pendency of such temporary Taking such monthlyallment of said Condemnation Proceeds. In the erentCondemnation Proceeds are to
be applied toward restoration, Lender shall holthdunds in a segregated bank account at the Bamkh shall be an Eligible Account, and
shall disburse same in accordance with the pravssad Section 3.04 hereof. If any Loss Proceedsareived by Borrower, such Loss
Proceeds shall be received in trust for Lendell beasegregated from other funds of Borrower, sinall be forthwith paid into the Central
Account, or paid to Lender to hold in a segreg#t@ok account at the Bank, in each case to be applidisbursed in accordance with the
foregoing. Any Loss Proceeds made available todeer for restoration in accordance herewith, toekient not used by Borrower in
connection with, or to the extent they exceed thst of, such restoration, shall be
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deposited into the Central Account, whereupon LesHell apply the same to reduce the Debt in aecoare with the terms of the Note.

Section 5.14. Mez Payment Sub-Account. Providetitbd&vent of Default has occurred and is contiguon each Payment Date during
which the Mez Loan is outstanding, Lender shaligfar to the holder of the Mez Loan, as identifiegriting by a joint direction executed
Borrower and the holder of the Mez Loan, an amegpial to the Mez Payment Amount. Should an Evetaféult occur, the sums on
deposit in the Mez Payment Sub-Account may be egfiy Lender to the payment of the Debt or anyratharges affecting all or any
portion of the Property, as Lender in its sole @ison may determine; provided, however, that nchsapplication shall be deemed to have
been made by operation of law or otherwise untilalty made by Lender as herein provided. The hadi¢he Mez Loan shall be deemed a
third party beneficiary for purposes of enforcitgyright to receive payments of the Mez Payment Amb@ursuant to the provisions of this
Section 5.14, except that Borrower (and not Lendig)l be responsible for any deficiencies in saictount.

ARTICLE VI: CONDEMNATION

Section 6.01. Condemnation. (a) Borrower shallpatender promptly of the commencement or threamf Taking of the Property or any
portion thereof. Lender is hereby irrevocably appsil as Borrower's attorney-in-fact, coupled withraerest, with exclusive power to
collect, receive and retain the proceeds of anf Jiaking and to make any compromise or settlenreabnnection with such proceedings
(subject to Borrower's reasonable approval, exapt the occurrence of an Event of Default, inahhévent Borrower's approval shall not be
required), subject to the provisions of this Saguristrument; provided, however, that Borrower npayticipate in any such proceedings and
shall be authorized and entitled to compromiseetttesany such proceeding with respect to Condeimm&roceeds in an amount less than
five percent (5%) of the Allocated Loan Amount. Bawer shall execute and deliver to Lender any dndstruments reasonably required in
connection with any such proceeding promptly afguest therefor by Lender. Except as set fortivapBorrower shall not adjust,
compromise, settle or enter into any agreement rggpect to such proceedings without the prior eonef Lender. All Condemnation
Proceeds are hereby assigned to and shall begh&htler to be applied in accordance with the tdrersof. With respect to Condemnation
Proceeds in an amount in excess of five percenj (B%e Allocated Loan Amount, Borrower herebytautzes Lender to compromise,
settle, collect and receive such Condemnation Rdx;eand to give proper receipts and acquittarerefir. Subject to the provisions of this
Article VI, Lender may apply such Condemnation feexts (less any cost to Lender of recovering anthgayut such proceeds, including,
without limitation, reasonable attorneys' fees distbursements and costs allocable to inspectingegir, restoration or rebuilding work and
the plans and specifications therefor) toward #apent of the Debt or to allow such proceeds tadsal for the Work.

(b) "Substantial Taking" shall mean (i) a Takingsath portion of the Property that would, in Lensleeasonable discretion, leave remaini
balance of the Property which would not under thement economic conditions, applicable Developnhents and other applicable Legal
Requirements, permit the restoration of the Prepsotas to constitute a complete, rentable faailitthe same sort as existed prior to the
Taking, having adequate ingress and egress tortpeRy, capable of producing a projected Net Opegdncome (as reasonably determined
by Lender) yielding a projected Debt Service Cogertherefrom for the next two (2) years of not libss the Required Debt Service
Coverage, (ii) a Taking which occurs less than (®)oyears prior to the Maturity Date, (iii) a Tagimhich Lender is not reasonably satisfied
could be restored within twelve (12) months ankbast six (6) months prior to the Maturity Dateg(io) a Taking of more than fifteen percent
(15%) of the reasonably estimated fair market valude Property.

(c) In the case of a Substantial Taking, Conderong®roceeds shall be payable to Lender in reducfitime Debt but without any prepaym
fee or charge of any kind and, if Borrower eleotapply any Condemnation Proceeds it may receiveupamt to this Security Instrument to
the payment of the Debt, Borrower may prepay tharz® of the Debt without any prepayment fee orgdaf any kind.
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(d) In the event of a Taking which is less tharuas$antial Taking, Borrower at its sole cost anplemse (whether or not the award shall have
been received or shall be sufficient for restorgtishall proceed diligently to restore, or caugertéstoration of, the remaining Improvements
not so taken, to maintain a complete, rentablé,cegitained fully operational facility of the sarsert as existed prior to the Taking in as good
a condition as is reasonably possible. In the epkstich a Taking, Lender shall receive the Condsiion Proceeds and shall pay over the
same:

(i) first, provided no Default shall have occurraat be continuing, to Borrower to the extent of poytion of the award as may be necessary
to pay the reasonable cost of restoration of thedwements remaining, and

(il) second, to Lender, in reduction of the Debtheut any prepayment premium or charge of any kind.

If one or more Takings in the aggregate createlst@ntial Taking, then, in such event, the sectairbis Article VI above applicable to
Substantial Takings shall apply.

(e) In the event Lender is obligated to or elestsibke Condemnation Proceeds available for thenegin or rebuilding of the Property, st
proceeds shall be disbursed in the manner andctubjéhe conditions set forth in Section 3.04(e)dof. If, in accordance with this Article
VI, any Condemnation Proceeds are used to redecBéht, they shall be applied in accordance wighpitovisions of the Note. Borrower
shall promptly execute and deliver all instrumeaetguested by Lender for the purpose of confirmheassignment of the Condemnation
Proceeds to Lender. Application of all or any pdrthe Condemnation Proceeds to the Debt shallddenm accordance with the provisions
of Sections 3.06 and 3.07 hereof. No applicatiothefCondemnation Proceeds to the reduction ob#i# shall have the effect of releasing
the lien of this Security Instrument until the rénaer of the Debt has been paid in full. In theecasany Taking, Lender, to the extent that
Lender has not been reimbursed by Borrower, sleadiriitled, as a first priority out of any Condeitima Proceeds, to reimbursement for all
costs, fees and expenses reasonably incurred getkemination and collection of any CondemnaticocBeds. All Condemnation Proceeds
deposited with Lender pursuant to this Sectioni] empended or applied as provided herein, shaliddd in accordance with Section 3.04(b)
hereof and shall constitute additional securitytfar payment of the Debt and the payment and peence of Borrower's obligations, but
Lender shall not be deemed a trustee or otherifidyavith respect to its receipt of such Condenorafroceeds or any part thereof. All
awards so deposited with Lender shall be held lmdeein an Eligible Account, but Lender makes mresentation or warranty as to the rate
or amount of interest, if any, which may accrueaogn such deposit and shall have no liability inreegtion therewith. For purposes hereof,
any reference to the award shall be deemed todadhterest, if any, which has accrued thereon.

ARTICLE VII: LEASESAND RENTS

Section 7.01. Assignment. (a) Borrower does hebelrgain, sell, assign and set over unto Lendeof@brrower's interest in the Leases and
Rents. The assignment of Leases and Rents inekiso8 7.01 is an absolute, unconditional and preagsignment from Borrower to Lender
and not an assignment for security and the existenexercise of Borrower's revocable license tecoRent shall not operate to subordinate
this assignment to any subsequent assignment.Xereige by Lender of any of its rights or remegiassuant to this Section 7.01 shall not be
deemed to make Lender a mortgagee-in-possessiaddition to the provisions of this Article VII, Bmwer shall comply with all terms,
provisions and conditions of the Assignment.

(b) So long as there shall exist and be continamé&vent of Default, Borrower shall have a revoediglense to take all actions with respet
all Leases and Rents, present and future, incluthi@gight to collect and use the Rents, subjetteaderms of this Security Instrument and
Assignment.

(c) In a separate instrument Borrower shall, asested from time to time by Lender, assign to Lemdéts nominee by specific or general
assignment, any and all Leases, such assignmebésitoform and content reasonably acceptable taiée but subject to the provisions of
Section 7.01(b) hereof. Borrower agrees to
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deliver to Lender, within thirty (30) days afternder's request, a true and complete copy of evajpihNSpace Lease and during the
continuance of any Default, all other Leases anthimvten (10) days after Lender's request, a ceteflst of the Leases, certified by
Borrower to be true, accurate and complete anthgtttte demised premises, the names of the lesbeeRent payable under the Leases, the
date to which such Rents have been paid, the rabterins of the Leases, including, without limitatj the dates of occupancy, the dates of
expiration, any Rent concessions, work obligationsther inducements granted to the lessees thdeeusnd any renewal options.

(d) The rights of Lender contained in this Artisld, the Assignment or any other assignment of begise shall not result in any obligation
liability of Lender to Borrower or any lessee unddrease or any party claiming through any sucéeles

(e) At any time after an Event of Default, the fise granted hereinabove may be revoked by Lended_@nder or a receiver appointed in
accordance with this Security Instrument may eapem the Property, and collect, retain and appyRBnts toward payment of the Debt in
such priority and proportions as Lender in its sbgeretion shall deem proper.

(f) In addition to the rights which Lender may hadwarein, upon the occurrence of any Event of Défaehnder, at its option, may require
Borrower to pay monthly in advance to Lender, or eteiver appointed to collect the Rents, thedail reasonable rental value for the use
and occupation of such part of the Property as beaysed and occupied by Borrower and may requireoBer to vacate and surrender
possession of the Property to Lender or to suckivecand, in default thereof, Borrower may be eddy summary proceedings or
otherwise.

Section 7.02. Management of Property. (a) Borrostell manage the Property or cause the Propeltg tnanaged in a manner which is
consistent with the Approved Manager Standard Spkice Leases shall provide for rental rates corbfeata then existing local market rates
and terms and conditions which constitute goodmuodent business practice and are consistent watvaging market terms and conditions,
and shall be arms-length transactions. All Leabali be on a form previously approved by Lender simal provide that they are subordinate
to this Security Instrument and that the lesseeetinder attorn to Lender; provided, however, ttiatforegoing shall not apply to month-to-
month agreements entered into with respect to skeofimini-storage facilities by Borrower in thelirary course of business and on
Borrower's standard form agreement. Borrower st@iVer copies of all Major Space Leases, amendsembdifications and renewals
thereof to Lender. All proposed Major Space Ledisethe Property shall be subject to the prior teritapproval of Lender, provided,
however that Borrower may enter into new commeteiases with unrelated third parties without olitagrthe prior consent of Lender
provided that: (i) the proposed tenant is unreléea tenant under an existing Lease; (i) the psen leases conform with the requirements of
this Section 7.02; (iii) the space to be leasedymamt to such proposed lease does not exceed &j0@ée feet; and (iv) the term of the
proposed lease inclusive of all extensions andwalse does not exceed five

(5) years.

(b) Borrower (i) shall observe and perform all tsfinaterial obligations under the Leases pursueapplicable Legal Requirements and shall
not do or permit to be done anything to impairihkie of the Leases as security for the Debtsfigll promptly send copies to Lender of all
notices of default which Borrower shall receive enthe Leases; (iii) shall, consistent with the Apyed Manager Standard, enforce all of the
terms, covenants and conditions contained in tlesé&to be observed or performed;

(iv) shall not collect more than five percent (5866)monthly Rent under the Leases more than onm@hth in advance (except that Borrower
may collect in advance such security deposits @apamitted pursuant to applicable Legal Requirdmand are commercially reasonable in
the prevailing market); (v) shall not execute attyeo assignment of lessor's interest in the Leas#d®e Rents except as otherwise expressly
permitted pursuant to this Security Instrument) §Wiall not cancel or terminate any of the Leasescoept a surrender thereof in any manner
inconsistent with the Approved Manager Standard;

(vii) shall not convey, transfer or suffer or petrmiconveyance or transfer of all or any part effiemises or the Improvements or of any
interest therein so as to effect a merger of the&es and rights of, or a termination or diminutafrthe obligations of, lessees thereunder; |
shall not alter, modify or change the terms of gngranty of any Major Space Lease or cancel oriterte any such guaranty; (ix) shall, in
accordance with the Approved Manager Standard, rathkeasonable efforts to seek lessees for spaitcbacomes vacant and enter into
Leases
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in accordance with the terms hereof; (x) shallmaterially modify, alter or amend any Major Spaease or Property Agreement without
Lender's consent, which consent will not be unneably withheld or delayed; (xi) shall notify Lendaomptly if any Pad Owner shall cease
business operations or of the occurrence of angtexfenvhich it becomes aware affecting a Pad Ovaméts property which might have any
material effect on the Property; and (xii) shalithout limitation to any other provision hereofeexite and deliver at the request of Lender all
such further assurances, confirmations and assigtsneconnection with the Property as are requireein and as Lender shall from time to
time reasonably require.

(c) All security deposits of lessees, whether leldash or any other form, shall be treated by 8war as trust funds and shall be held in
compliance with all Legal Requirements. Any bondtirer instrument which Borrower is permitted tdchio lieu of cash security deposits
under applicable Legal Requirements shall be miaiethin full force and effect unless replaced bghcdeposits as hereinabove described,
shall be issued by a Person reasonably satisfamidrgnder, shall, if permitted pursuant to LegabRirements, at Lender's option, name
Lender as payee or mortgagee thereunder or bedsdlignable to Lender and shall, in all respectsipdy with applicable Legal Requireme
and otherwise be reasonably satisfactory to Ler@tenrower shall, upon request, provide Lender witldence reasonably satisfactory to
Lender of Borrower's compliance with the foregoiRgllowing the occurrence and during the contineasicany Event of Default, Borrower
shall, upon Lender's request, if permitted by aygjblie Legal Requirements, turn over the securipodits (and any interest thereon) to Ler
to be held by Lender in accordance with the terfrib@Leases and all Legal Requirements.

(d) Lender shall, upon request of Borrower, entéy & subordination, nondisturbance and attornmgrgement ("SNDA") with respect to
each proposed tenant entering into a Lease in ¢anga with the requirements of this Security Instemt; provided, that such Lease is (i) for
at least 5,000 square feet of space of the Prenfigesith a tenant reasonably approved by Leridewriting prior to Borrower's execution of
any such Lease and (iii) on the standard form @fSkeepreviously approved in writing by Lender. AMNT3A executed by Lender shall be on
Lender's then standard form and provide that irethent Lender or any purchaser at foreclosure shatteed to Borrower's interest in the
Property, the Leases of such tenants will remafmlirforce and effect and be binding upon Lendeswach purchaser and such tenant as
though each were original parties thereto.

(e) Borrower covenants and agrees with Lender(thtte Property will be managed at all times by®wer or Manager pursuant to a
management agreement to be approved by LendetMidneagement Agreement”), (ii) after Borrower haswiedge of a fifty percent (50%)
or more change in control of the ownership of Maragorrower will promptly give Lender notice thefda "Manager Control Notice") and
(i) the Management Agreement may be terminatetidnyder at any time for cause (including, but moited to, Manager's gross negligence,
misappropriation of funds, willful misconduct oafrd) or at any time following (A) the occurrenceaof Event of Default, or (B) the receipi

a Manager Control Notice or (C) the date upon wiinehtrailing twelve (12) month Aggregate Debt $es\Coverage is equal to or less than
1.10:1.00, and a substitute managing agent shalppeinted by Borrower, subject to Lender's priditten approval, which may be given or
withheld in Lender's sole discretion and which rbayconditioned on, inter alia, a letter from theiRRpAgency confirming that any rating
issued by the Rating Agency in connection with euSigization will not, as a result of the proposgthnge of Manager, be downgraded from
the then current ratings thereof, qualified or witwn. Borrower may from time to time appoint acessor manager to manage the Property
with Lender's prior written consent which conséralsnot be unreasonably withheld or delayed, ptedithat any such successor manager
shall be a reputable management company which rtteespproved Manager Standard and each Rating &g&mall have confirmed in
writing that any rating issued by the Rating Ageitgonnection with a Securitization will not, asegult of the proposed change of Mana
be downgraded from the then current ratings thepadlified or withdrawn. Borrower further covensuaind agrees that Borrower shall
require Manager (or any successor managers) tatamait all times during the term of the Loan walkeompensation insurance as required
by Governmental Authorities. Lender acknowledgesd, ths of the Closing Date, the Property is selfriaged by Borrower.
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ARTICLE VIII: MAINTENANCE AND REPAIR
Section 8.01. Maintenance and Repair of the PrppAalterations; Replacement of Equipment. Borrolwereby covenants and agrees:

(a) Borrower shall not (i) desert or abandon thepPrty, (ii) change the use of the Property or eaargpermit the use or occupancy of any
of the Property to be discontinued if such disewrdince or use change would violate any zoninglerdaw, ordinance or regulation; (iii)
consent to or seek any lowering of the zoning di@asion, or greater zoning restriction affectitige Property; or (iv) take any steps
whatsoever to convert the Property, or any portieneof, to a condominium or cooperative form ohewship.

(b) Borrower shall, at its expense, (i) take goarkof the Property including grounds generallyl atfility systems and sidewalks, roads,
alleys, and curbs therein, and shall keep the sameod, safe and insurable condition and in coamglé with all applicable Legal
Requirements, (ii) promptly make all repairs to Breperty, above grade and below grade, interidreagterior, structural and nonstructural,
ordinary and extraordinary, unforeseen and foresamh maintain the Property in a manner appropfaatthe facility and

(iii) not commit or suffer to be committed any wasif the Property or do or suffer to be done amgthwhich will increase the risk of fire or
other hazard to the Property or impair the val@zdbf. Borrower shall keep the sidewalks, vaultstegs and curbs comprising, or adjacen
the Property, clean and free from dirt, snow, fabpish and obstructions. All repairs made by Bespshall be made with first-class
materials, in a good and workmanlike manner, dtakqual or better in quality and class to theiaigvork and shall comply with all
applicable Legal Requirements and Insurance Regeints. To the extent any of the above obligatioasohligations of tenants under Space
Leases or Pad Owners or other Persons under Rrdgmeements, Borrower may fulfill its obligatiohgreunder by causing such tenants,
Pad Owners or other Persons, as the case may pesfeom their obligations thereunder. As used imetbe terms "repair" and "repairs" shall
be deemed to include all necessary replacements.

(c) Borrower shall not demolish, remove, constractexcept as otherwise expressly provided herestore, or alter the Property or any
portion thereof; nor consent to or permit any sdemolition, removal, construction, restoration, itidd or alteration which would diminish
the value of the Property without Lender's prioiti®n consent in each instance, which consent sloalbe unreasonably withheld or delayed;
provided, however, Borrower may make structuraxderior alterations to the Improvements or intealerations of a non-structural type
without Lender's prior written consent providedttfipthe aggregate cost of such alterations do¢exceed $100,000.00 or (ii) in the event
that such alterations are required due to an emeyggtuation and Borrower determines, in its comuiadly reasonable discretion and sub

to the Approved Manager Standard that obtainindy sensent from Lender is not practical under theuonstances (provided, however that
Borrower shall use its best efforts to provide e@tio Lender of such alterations within five (5)sBwess Days of such emergency condition
commencing at the Property).

(d) Borrower represents and warrants to Lender(th#ttere are no fixtures, machinery, apparatosist equipment or articles of personal
property attached or appurtenant to, or locatedboased in connection with the management, oerati maintenance of the Property,
except for the Equipment and Fixtures, equipmeatdd by Borrower for the management, operationaint@nance of the Property in
accordance with the Loan Documents and the U-Hmiht fleet of trucks, vans and wagons; (ii) theliliment and the leased equipment
constitute all of the fixtures, machinery, appasatools, equipment and articles of personal ptgpercessary to the proper operation and
maintenance of the Property; and (iii) all of thguipment is free and clear of all liens, exceptthar lien of this Security Instrument and the
Permitted Encumbrances. All right, title and instref Borrower in and to all extensions, improvetsehetterments, renewals and
appurtenances to the Property hereafter acquiredringleased to, Borrower or constructed, assairiri@laced by Borrower in the Property,
and all changes and substitutions of the secueitgtituted thereby, shall be and, in each such edg®ut any further mortgage,
encumbrance, conveyance, assignment or other datrijer or Borrower, shall become subject to tee &nd security interest of this Sect
Instrument as fully and completely, and with thmeaeffect, as though now owned by Borrower andiipalty described in this Security
Instrument, but at any and all times Borrower sha#icute and deliver to Lender any documents Lemagrreasonably deem necessary or
appropriate for the purpose of specifically subjggcthe same to the lien and security intereshisf $ecurity Instrument.
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(e) Notwithstanding the provisions of this Secutitgtrument to the contrary, Borrower shall hawvetight, at any time and from time to time,
to remove and dispose of Equipment which may haeetme obsolete or unfit for use or which is no Emgseful in the management,
operation or maintenance of the Property. Borrasteadl promptly replace any such Equipment so dispad or removed with other
Equipment of equal value and utility, free of aegurity interest or superior title, liens or clajiregcept that, if by reason of technological or
other developments, replacement of the Equipmergrsoved or disposed of is not necessary or ddsifabthe proper management,
operation or maintenance of the Property, Borrasteadl not be required to replace the same. All seplacements or additional equipment
shall be deemed to constitute "Equipment" and sieatiovered by the security interest herein granted

ARTICLE IX: TRANSFER OR ENCUMBRANCE OF THE PROPERTY

Section 9.01. Other Encumbrances. Borrower shalfurther encumber or permit the further encumbesincany manner (whether by gran

a pledge, security interest or otherwise) of thepBrty or any part thereof or interest thereinludmg, without limitation, of the Rents
therefrom (other than purchase money financingjofment in the ordinary course of business pravidiat such purchase money financing
complies with the provisions of

Section 2.02(g)(viii) hereof); provided, howeveotwithstanding anything contained in this Seculitstrument, Lender hereby consents tc
Mez Loan and the pledge of a direct or indireatiiest in Borrower in connection therewith. In aidif Borrower shall not further encumber
and shall not permit the further encumbrance inraayner (whether by grant of a pledge, securigréegt or otherwise) of Borrower or any
direct or indirect interest in Borrower except apressly permitted pursuant to this Security Insteat.

Section 9.02. No Transfer. Borrower acknowledges tlender has examined and relied on the expeartiBerrower and, if applicable, each
General Partner, in owning and operating propestieh as the Property in agreeing to make the boanwill continue to rely on Borrower's
ownership of the Property as a means of maintaitiiagzalue of the Property as security for repayioéthe Debt and Borrower
acknowledges that Lender has a valid interest imt@iaing the value of the Property. Borrower simait Transfer, nor permit any Transfer,
without the prior written consent of Lender, whimnsent Lender may withhold in its sole and absaliigcretion. Lender shall not be
required to demonstrate any actual impairmentso$étcurity or any increased risk of default hereumd order to declare the Debt
immediately due and payable upon a Transfer witheater's consent. This provision shall apply tergviransfer regardless of whether
voluntary or not, or whether or not Lender has eoitsd to any previous Transfer.

Section 9.03. Due on Sale. Lender may declare #i# Dhmediately due and payable upon any Transfarrther encumbrance without
Lender's consent without regard to whether any impent of its security or any increased risk ofaléf hereunder can be demonstrated. This
provision shall apply to every Transfer or furteecumbrance of the Property or any part thereafterest in the Property or in Borrower
regardless of whether voluntary or not, or whetitanot Lender has consented to any previous Trapsfeirther encumbrance of the Prop:

or interest in Borrower.

Section 9.04. Permitted Transfer. Notwithstandhmgforegoing provisions of this Article IX, subseqtito the first (1st) anniversary of the
Closing Date, a one time sale, conveyance or teamdfthe Cross-collateralized Properties in tleaitirety (hereinafter, "Sale") shall be
permitted hereunder, provided that each of th@falhg terms and conditions are satisfied:

(a) no Default is then continuing hereunder or uradgy of the other Loan Documents;

(b) Lender shall have consented to the Sale, wtocisent shall not be unreasonably withheld or @elagnd, if the proposed Sale is to occur
at any time after a Securitization, each Ratingnsgeshall have delivered written confirmation thay rating issued by such Rating Agency
in connection with the Securitization will not, asesult of the proposed Sale, be downgraded fngnthien current ratings thereof, qualifie
withdrawn; provided, however, that no request famsent to the Sale will be entertained by Lend#rafproposed Sale is to occur within s
(60) days of any contemplated sale of the Loan dayder, whether in connection with a Securitizatiootherwise;
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(c) Borrower gives Lender written notice of thentsrof the proposed Sale not less than sixty (693 tafore the date on which such Sale is
scheduled to close and, concurrently therewithegivender (i) all such information concerning thepgosed transferee of the Property
(hereinafter, "Buyer") as Lender would require ¥alkeating an initial extension of credit to a bavey and Lender determines, in its sole
discretion that the Buyer is acceptable to Lendallirespects and (ii) a non-refundable applicafe®e equal to $7,500;

(d) Borrower pays Lender, concurrently with thesaohg of such Sale, a narfundable assumption fee in an amount equal tgpeneent (1%
of the then outstanding Loan Amount together witloat-of-pocket costs and expenses, includinghaeuit limitation, reasonable attorneys'
fees, incurred by Lender in connection with theeSal

(e) Buyer assumes all of the obligations undeiLtten Documents and, prior to or concurrently with tlosing of such Sale, Buyer executes,
without any cost or expense to Lender, such doctsrard agreements as Lender shall reasonably esguaividence and effectuate said
assumption and delivers such legal opinions as éeméy reasonably require;

(f) Borrower and Buyer execute, without any coséxpense to Lender, new financing statements anfiimg statement amendments and any
additional documents reasonably requested by Lender

(9) Borrower delivers to Lender, without any cosegpense to Lender, such endorsements to Lenilkerimsurance policy, hazard insurance
policy endorsements or certificates and other sinmlaterials as Lender may deem necessary attieofi the Sale, all in form and substance
reasonably satisfactory to Lender, including, withiimitation, an endorsement or endorsements talkegs title insurance policy insuring the
lien of this Security Instrument, extending thesefive date of such policy to the date of execuéind delivery (or, if later, of recording) of
the assumption agreement referenced above in sagnaah (e) of this Section, with no additional gtaens added to such policy, and
insuring that fee simple title to the Property ésted in Buyer;

(h) Borrower executes and delivers to Lender, witremy cost or expense to Lender, a release ofdrentd officers, directors, employees and
agents, from all claims and liability relating teettransactions evidenced by the Loan Documents gh and including the date of the clos
of the Sale, which agreement shall be in form arzs&nce reasonably satisfactory to Lender and lsddlinding upon Buyer;

(i) subject to the provisions of Section 18.32 bé&reuch Sale is not construed so as to relievedda@r of any personal liability under the
Note or any of the other Loan Documents for ang actevents occurring or obligations arising pt@or simultaneously with the closing
such Sale, and Borrower executes, without anyaoskpense to Lender, such documents and agreeashtnder shall reasonably require
to evidence and effectuate the ratification of g@dsonal liability;

(j) such Sale is not construed so as to relieveGumyrantor of its obligations under any guarantindemnity agreement executed in
connection with the Loan and each such Guarancwggs, without any cost or expense to Lender, dachments and agreements as Le
shall reasonably require to evidence and effectilteatification of each such guaranty agreemmot/ided that if Buyer or a party associz
with Buyer approved by Lender in its sole discnetissumes the obligations of the current Guaramtder its guaranty and Buyer or such
party associated with Buyer, as applicable, exacwtghout any cost or expense to Lender, a newagtyin similar form and substance to
the existing guaranty and otherwise satisfactoyeioder, then Lender shall release the current&uar from all obligations arising under its
guaranty after the closing of such Sale; and

(k) Buyer is a Single Purpose Entity and Lendeeigzs a hon-consolidation opinion relating to Bufyem Buyer's counsel, which opinion is
in form and substance acceptable to Lender.

ARTICLE X: CERTIFICATES

Section 10.01. Estoppel Certificates. (a) Afteruest by Lender, Borrower, within fifteen (15) daywd at its expense, will furnish Lender
with a statement, duly acknowledged and certifsstting forth (i) the
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amount of the original principal amount of the Naad the unpaid principal amount of the Note, (i@ rate of interest of the Note, (iii) the
date payments of interest and/or principal weredagl, (iv) any offsets or defenses to the paynoétite Debt, and if any are alleged, the
nature thereof,

(v) that the Note and this Security Instrument haotebeen modified or if modified, giving partictdaof such modification and (vi) that there
has occurred and is then continuing no Defaulf such Default exists, the nature thereof, thequedf time it has existed, and the action
being taken to remedy such Default.

(b) Within fifteen (15) days after written requést Borrower, Lender shall furnish to Borrower attem statement confirming the amount of
the Debt, the maturity date of the Note and the ttatvhich interest has been paid.

(c) Borrower shall use all reasonable efforts ttawbestoppel certificates from tenants that mayegeiired hereunder or under the other Loan
Documents.

ARTICLE XI: NOTICES

Section 11.01. Notices. Any notice, demand, statéymequest or consent made hereunder shall beiingvand delivered personally or sent
to the party to whom the notice, demand or reqgisdsting made by Federal Express or other natpmnatlognized overnight delivery service,
as follows and shall be deemed given when delivpegdonally or one (1) Business Day after beingpdited with Federal Express or such
other nationally recognized delivery service:

If to Lender: To Lender, at the address first witten above,
with a copy to:

Morgan Stanl ey Mrtgage Capital Inc.
1221 Avenue of the Anmericas, 27th Floor
New York, New York 10020

Attn: Stephen Hol nmes

Facsimle: No.: (212) 762-9495

and:

Proskauer Rose LLP

1585 Broadway

New Yor k, New York 10036

Attn: David J. Weinberger, Esq.

If to Borrower: To Borrower, at the address first witten above,
with a copy to:

U-Haul International, Inc.

Legal Depart nent

2727 N. Central Avenue

Phoeni x, AZ 85004

Attention: Jennifer M Settles, Esq.

or such other address as either Borrower or Leslgiglt hereafter specify by not less than ten (Ey)scprior written notice as provided herein;
provided, however, that notwithstanding any pransdf this Article to the contrary, such noticecbfinge of address shall be deemed given
only upon actual receipt thereof. Rejection or ptleéusal to accept or the inability to deliver hase of changed addresses of which no notice
was given as herein required shall be deemed tedmipt of the notice, demand, statement, requestrsent.
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ARTICLE XI1: INDEMNIFICATION

Section 12.01. Indemnification Covering Propertyatdition, and without limitation, to any otheopision of this Security Instrument or any
other Loan Document, Borrower shall protect, indéynand save harmless Lender and its successorasmigns, and each of their agents,
employees, officers, directors, stockholders, agmand members (collectively, "Indemnified Paliéar, from and against any claims,
demands, penalties, fines, liabilities, settlemeadsnages, costs and expenses of whatever kinataren known or unknown, contingent or
otherwise, whether incurred or imposed within otsale the judicial process, including, without liation, reasonable attorneys' fees and
disbursements imposed upon or incurred by or assagdainst any of the Indemnified Parties by reagga) ownership of this Security
Instrument, the Assignment, the Property or any thereof or any interest therein or receipt of Rants; (b) any accident, injury to or death
of any person or loss of or damage to property woayin, on or about the Property or any partéloéior on the adjoining sidewalks, curbs,
parking areas, streets or ways; (c) any use, namusendition in, on or about, or possession, atten, repair, operation, maintenance or
management of, the Property or any part thereohahe adjoining sidewalks, curbs, parking aresets or ways; (d) any failure on the part
of Borrower to perform or comply with any of thertes of this Security Instrument or the Assignméa};performance of any labor or
services or the furnishing of any materials or offreperty in respect of the Property or any pagteof; (f) any claim by brokers, finders or
similar Persons claiming to be entitled to a consimis in connection with any Lease or other traneadghvolving the Property or any part
thereof; (g) any Imposition including, without litation, any Impaosition attributable to the execntidelivery, filing, or recording of any Lo:
Document, Lease or memorandum thereof; (h) anydiesiaim arising on or against the Property or past thereof under any Legal
Requirement or any liability asserted against drth® Indemnified Parties with respect thereto;

(i) any claim arising out of or in any way relatit@gany tax or other imposition on the making andécording of this Security Instrument, the
Note or any of the other Loan Documents; (j) a DEfander Sections 2.02(f), 2.02(g), 2.02(k), 2tpa¢ 2.02(w) hereof, (k) the failure of ai
Person to file timely with the Internal RevenueVvsr an accurate Form 1099-B, Statement for Reaipief Proceeds from Real Estate,
Broker and Barter Exchange Transactions, which beagequired in connection with the Loan, or to dyjapcopy thereof in a timely fashion
to the recipient of the proceeds of the Loan; pthi claims of any lessee or any Person actirmutiir or under any lessee or otherwise ari
under or as a consequence of any Lease. Notwitlistathe foregoing provisions of this Section 12t@1he contrary, Borrower shall have
obligation to indemnify the Indemnified Parties gwaint to this Section 12.01 for liabilities, obligas, claims, damages, penalties, causes of
action, costs and expenses relative to the forggoefrich result from Lender's, and its successarassigns', willful misconduct or gross
negligence. Any amounts payable to Lender by rea$time application of this Section 12.01 shallsi@inte a part of the Debt secured by this
Security Instrument and the other Loan Documentisstnall become immediately due and payable and lsbat interest at the Default Rate
from the date the liability, obligation, claim, ¢@s expense is sustained by Lender, as applicabté,paid. The provisions of this Section
12.01 shall survive the termination of this Seguhitstrument whether by repayment of the Debt,dmsure or delivery of a deed in lieu
thereof, assignment or otherwise. In case anymcsiait or proceeding is brought against any ofitilkemnified Parties by reason of any
occurrence of the type set forth in (a) throughaipve, Borrower shall, at Borrower's expensestesid defend such action, suit or
proceeding or will cause the same to be resistddiafended by counsel at Borrower's expense fongwer of the liability or by counsel
designated by Borrower (unless reasonably disajgprby Lender promptly after Lender has been natifiesuch counsel); provided,
however, that nothing herein shall compromise ttjlet of Lender (or any other Indemnified Party)afapoint its own counsel at Borrower's
expense for its defense with respect to any aetivich, in the reasonable opinion of Lender or soitter Indemnified Party, as applicable,
presents a conflict or potential conflict betweamdter or such other Indemnified Party that wouldersuch separate representation
advisable. Any Indemnified Party will give Borrowmgmompt notice after such Indemnified Party obtaiotial knowledge of any potential
claim by such Indemnified Party for indemnificatibereunder. The Indemnified Parties shall notesetticompromise any action, proceeding
or claim as to which it is indemnified hereundethwiut notice to Borrower. The provisions of thicen 12.01 shall survive for a period of
ten (10) years after the termination of this Seguristrument, whether by repayment of the Debgdtosure or delivery of a deed in lieu
thereof, assignment or otherwise. Notwithstandiregforegoing, the provisions of this Article Xlleanot intended to modify or restrict the
provisions of Section 18.32 hereof.
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ARTICLE XI11: DEFAULTS

Section 13.01. Events of Default. The Debt shatbinee immediately due at the option of Lender uponane or more of the following
events ("Event of Default"):

(a) if the final payment or prepayment premiunatrif/, due under the Note shall not be paid on Maturi

(b) if any monthly payment of interest and/or pijpad due under the Note (other than the sums desttiin (a) above) shall not be fully paid
within five (5) days of the date upon which the samdue and payable thereunder;

(c) if payment of any sum (other than the sumsilesd in (a) above or
(b) above) required to be paid pursuant to the Nbts Security Instrument or any other Loan Docat#hall not be paid within five (5) days
after Lender delivers written notice to BorroweattBame is due and payable thereunder or hereunder;

(d) if Borrower, Guarantor or, if Borrower or Guatar is a partnership, any general partner of Beeroor Guarantor, or, if Borrower or
Guarantor is a limited liability company, any membg&Borrower or Guarantor, shall institute or cats be instituted any proceeding for the
termination or dissolution of Borrower, Guarantoraay such general partner or member;

(e) if the insurance policies required hereundement kept in full force and effect, or if the imance policies are not assigned and delivere
Lender as herein provided,;

() if Borrower or Guarantor attempts to assigrriggts under this Security Instrument or any otb@sn Document or any interest herein or
therein, or if any Transfer occurs other than iocadance with the provisions hereof;

(g) if any representation or warranty of BorroweGuarantor made herein or in any other Loan Docuroein any certificate, report,
financial statement or other instrument or agredrienished to Lender shall prove false or mislegdn any material respect;

(h) if Borrower, Guarantor or any general partrnieBorrower or Guarantor shall make an assignmentiie benefit of creditors or shall admit
in writing its inability to pay its debts generalg they become due;

(i) if a receiver, liquidator or trustee of Borroww&uarantor or any general partner of BorroweGoarantor shall be appointed or if Borrov
Guarantor or their respective general partnerd beaddjudicated a bankrupt or insolvent, or if aeyition for bankruptcy, reorganization or
arrangement pursuant to federal bankruptcy lavangrsimilar federal or state law, shall be fileddmagainst, consented to, or acquiesced in,
by Borrower, Guarantor or their respective genpaatners or if any proceeding for the dissolutiofiguidation of Borrower, Guarantor or
their respective general partners shall be instituhowever, if such appointment, adjudicationitipet or proceeding was involuntary and not
consented to by Borrower, Guarantor or their respegeneral partners, as applicable, upon the sanbeing discharged, stayed or
dismissed within sixty (60) days or if Borrower, &antor or their respective general partners gfgalerally not be paying its debts as they
become due;

(j) if Borrower shall be in default beyond any ratior grace period, if any, under any other morgaigdeed of trust or security agreement
covering any part of the Property without regaritgqoriority relative to this Security Instrumeptovided, however, this provision shall not
be deemed a waiver of the provisions of Articlegdéhibiting further encumbrances affecting the Ieropor any other provision of this
Security Instrument;

(k) if the Property becomes subject (i) to any lehich is superior to the lien of this Securitythusnent, other than a lien for real estate taxes
and assessments not due and payable, or (ii) ton@ehanic's, materialman's or other lien whictris @sserted to be superior to the lien of
this Security Instrument, and such lien
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shall remain undischarged (by payment, bondingtloerwise) for thirty (30) days following servicérmtice thereof upon Borrower unless
contested in accordance with the terms hereof;

(1) if Borrower discontinues the operation of theerty or any part thereof for reasons other tlegair or restoration arising from a casualty
or condemnation for ten (10) days or more;

(m) except as permitted in this Security Instrumany material alteration, demolition or removabofy of the Improvements without the
prior consent of Lender;

(n) if Borrower consummates a transaction which M@ause this Security Instrument or Lender's gglrtder this Security Instrument, the
Note or any other Loan Document to constitute e-exempt prohibited transaction under ERISA or reisu violation of a state statute
regulating government plans subjecting Lenderabiliity for a violation of ERISA or a state statute

(o) if an Event of Default shall occur under anytlté# other Cross-collateralized Mortgages or arfsudebeyond applicable notice and grace
periods under any document executed by the Crdksteralized Borrowers; or

(p) if a default under any of the other terms, ¢w@rés or conditions of the Note, this Security iunstent or any other Loan Document, other
than as set forth in (a) through (o) above, for(t#) days after notice from Lender in the casaryf default which can be cured by the
payment of a sum of money, or for thirty (30) dajter notice from Lender in the case of any othedadit or an additional thirty (30) days if
Borrower is diligently and continuously effectuatia cure of a curable non-monetary default, othan tas set forth in (a) through (o) above.

Section 13.02. Remedies. (a) Upon the occurrendalaring the continuance of any Event of Defaudinder may, in addition to any other
rights or remedies available to it hereunder oreurzhy other Loan Document, at law or in equitigetauch action, without notice or demand,
as it reasonably deems advisable to protect arat@mnits rights against Borrower or any one or nudridne Cross-collateralized Borrowers
and in and to the Property or any one or more ®fQloss-collateralized Properties or any one oemabthem, including, but not limited to,
the following actions, each of which may be purssiegly, concurrently or otherwise, at such timd ansuch order as Lender may
determine, in its sole discretion, without impaidyior otherwise affecting any other rights and reieedf Lender hereunder, at law or in
equity: (i) declare all or any portion of the ungph&iebt to be immediately due and payable; provitiesyever, that upon the occurrence of
of the events specified in Section 13.01(i), théreebt will be immediately due and payable withootice or demand or any other
declaration of the amounts due and payable; obiiijg an action to foreclose this Security Instemnand without applying for a receiver for
the Rents, but subject to the rights of the tenantker the Leases, enter into or upon the Properayny part thereof, either personally or by
agents, nominees or attorneys, and dispossessviBaremd its agents and servants therefrom, andupen Lender may (A) use, operate,
manage, control, insure, maintain, repair, reséme otherwise deal with all and every part of thep@rty and conduct the business thereat,
(B) make alterations, additions, renewals, replaa@mand improvements to or on the Property ormpamiythereof, (C) exercise all rights and
powers of Borrower with respect to the Propertamy part thereof, whether in the name of Borrowestberwise, including, without
limitation, the right, subject to the terms of tbeases, to make, cancel, enforce or modify Lead®ajn and evict tenants, and demand, sue
for, collect and receive all earnings, revenuestsrassues, profits and other income of the Ptg@erd every part thereof, and (D) apply the
receipts from the Property or any part thereohgayment of the Debt, after deducting therefrdraxpenses (including, without limitation,
reasonable attorneys' fees and disbursements)agadncurred in connection with the aforesaidrafiens and all amounts necessary to pay
the Impositions, insurance and other charges imection with the Property or any part thereof, &l as just and reasonable compensation
for the services of Lender's third-party agentgjigrhave an appraisal or other valuation of Breperty or any part thereof performed by an
Appraiser (and Borrower covenants and agrees it ahaperate in causing any such valuation or appldéo be performed) and any cost or
expense incurred by Lender in connection thereshitill constitute a portion of the Debt and be ssttlny this Security Instrument and shall
be immediately due and payable to Lender with @dgrat the Default Rate, until the date of reckyptender; or (iv) sell the Property or
institute proceedings for the complete foreclosfrthis
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Security Instrument, or take such other action ag be allowed pursuant to Legal Requirements vablain equity, for the enforcement of
this Security Instrument in which case the Propertgny part thereof may be sold for cash or cliediine or more parcels; or (v) with or
without entry, and to the extent permitted and pans to the procedures provided by applicable L&gajuirements, institute proceedings for
the partial foreclosure of this Security Instrumemnttake such other action as may be allowed jpuntsio Legal Requirements, at law or in
equity, for the enforcement of this Security Instent for the portion of the Debt then due and plyaubject to the lien of this Security
Instrument continuing unimpaired and without lobgriority so as to secure the balance of the Debthen due; or (vi) sell the Property or
any part thereof and any or all estate, claim, demeght, title and interest of Borrower theremdaights of redemption thereof, pursuant to
power of sale or otherwise, at one or more sateshiole or in parcels, in any order or mannerpuahgime and place, upon such terms and
after such notice thereof as may be required aniterd by law, at the discretion of Lender, andhia event of a sale, by foreclosure or
otherwise, of less than all of the Property, tres8ity Instrument shall continue as a lien onrdreaining portion of the Property; or (vii)
institute an action, suit or proceeding in equdythe specific performance of any covenant, camdior agreement contained in the Loan
Documents, or any of them; or (viii) recover judgrhen the Note or any guaranty either before, duadnafter (or in lieu of) any proceedings
for the enforcement of this Security Instrument(igy apply, ex parte, for the appointment of atodsan, trustee, receiver, keeper, liquidator
or conservator of the Property or any part thene@spective of the adequacy of the security lier Debt and without regard to the solvency
of Borrower or of any Person liable for the paymefithe Debt, to which appointment Borrower doeehg consent and such receiver or
other official shall have all rights and powersrpited by applicable law and such other rights poders as the court making such
appointment may confer, but the appointment of geckiver or other official shall not impair oramy manner prejudice the rights of Lender
to receive the Rent with respect to any of the Brigppursuant to this Security Instrument or theigment; or (x) require, at Lender's opt
Borrower to pay monthly in advance to Lender, or eteiver appointed to collect the Rents, thedail reasonable rental value for the use
and occupation of any portion of the Property ogatipy Borrower and may require Borrower to va@atd surrender possession to Lend:
the Property or to such receiver and Borrower meag\Wicted by summary proceedings or otherwise; or

(xi) without notice to Borrower (A) apply all or gportion of the cash collateral in any Sub-Acceumtluding any interest and/or earnings
therein, to carry out the obligations of Borrowadar this Security Instrument and the other Loanubeents, to protect and preserve the
Property and for any other purpose permitted uttdsrSecurity Instrument and the other Loan Docusiand/or (B) have all or any portion
of such cash collateral immediately paid to Lertddre applied against the Debt in the order anatipyiset forth in the Note; or (xii) pursue
any or all such other rights or remedies as Lenu®yr have under applicable law or in equity; prodid@owever, that the provisions of this
Section 13.02(a) shall not be construed to extendaulify any of the notice requirements or graceqas provided for hereunder or under
any of the other Loan Documents. Borrower herebiy@g to the fullest extent permitted by Legal Resuments, any defense Borrower mi
otherwise raise or have by the failure to maketangnts parties defendant to a foreclosure proogestid to foreclose their rights in any
proceeding instituted by Lender.

(b) Any time after an Event of Default Lender shele the power to sell the Property or any panebf at public auction, in such manner, at
such time and place, upon such terms and condjtarsupon such public notice as Lender may deeainfbethe interest of Lender, or as
may be required or permitted by applicable law,sisting of advertisement in a newspaper of geraralilation in the jurisdiction and for
such period as applicable law may require and &t sther times and by such other methods, if asiynay be required by law to convey the
Property in fee simple by Lender's deed with speesaranty of title to and at the cost of the pwasér, who shall not be liable to see to the
application of the purchase money. The proceedsaits of any sale made under or by virtue of 8gstion 13.02, together with any other
sums which then may be held by Lender under thisi®g Instrument, whether under the provisionshig Section 13.02 or otherwise, shall
be applied as follows:

First: To the payment of the third-party costs argenses reasonably incurred in connection withsaich sale and to advances, fees and
expenses, including, without limitation, reasondbks and expenses of Lender's legal counsel disapp, and of any judicial proceedings
wherein the same may be made, and of all expelieitifies and advances reasonably made or indupselLender under this Security
Instrument, together with interest as provided imeoa all such advances made by Lender, and albsitipns, except any Impaositions or ot
charges subject to which the Property shall haea Iseld;
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Second: To the payment of the whole amount thenauimg and unpaid under the Note for principal andrest thereon, with interest on
such unpaid principal at the Default Rate fromdh&e of the occurrence of the earliest Event oiDiethat formed a basis for such sale until
the same is paid;

Third: To the payment of any other portion of thebDrequired to be paid by Borrower pursuant tonoyision of this Security Instrument,
the Note, or any of the other Loan Documents; and

Fourth: The surplus, if any, to Borrower unlesseottise required by Legal Requirements.

Lender and any receiver or custodian of the Prgperany part thereof shall be liable to accountdioly those rents, issues, proceeds and
profits actually received by it.

(c) Lender may adjourn from time to time any satétlio be made under or by virtue of this Secuhitstrument by announcement at the time
and place appointed for such sale or for such adgulisale or sales and, except as otherwise prbbgdany applicable provision of Legal
Requirements, Lender without further notice or ation, may make such sale at the time and plagentch the same shall be so adjourned.

(d) Upon the completion of any sale or sales madegmder under or by virtue of this Section 13.02h& other provisions of this Security
Instrument, Lender, or any officer of any court emvpred to do so, shall execute and deliver to tiee@ted purchaser or purchasers a good
and sufficient instrument, or good and sufficierdtiuments, granting, conveying, assigning andsfearing all estate, right, title and interest
in and to the property and rights sold. Lendereisehy irrevocably appointed the true and lawfuraiey-in-fact of Borrower (coupled with an
interest), in its name and stead, to make all reeeggonveyances, assignments, transfers and detived the property and rights so sold and
for that purpose Lender may execute all necessatyuiments of conveyance, assignment, transfedalivery, and may substitute one or
more Persons with like power, Borrower hereby yaid and confirming all that its said attorney-arct or such substitute or substitutes shall
lawfully do by virtue hereof. Nevertheless, Borrayi€so requested by Lender, shall ratify and @omfany such sale or sales by executing
and delivering to Lender, or to such purchasemwclpasers all such instruments as may be advisalilee sole judgement of Lender, for s
purpose, and as may be designated in such redusstuch sale or sales made under or by virtudisf$ection 13.02, whether made under
the power of sale herein granted or under or byeiof judicial proceedings or a judgment or dearefreclosure and sale, shall operate to
divest all the estate, right, title, interest, alaand demand whatsoever, whether at law or in gopiitBorrower in and to the property and
rights so sold, and shall, to the fullest extemtpged under Legal Requirements, be a perpetualdogh at law and in equity against
Borrower and against any and all Persons claiminghm may claim the same, or any part thereof, fritmmough or under Borrower.

(e) In the event of any sale made under or by @idiithis Section

13.02 (whether made under the power of sale hgrainted or under or by virtue of judicial proceegiror a judgment or decree of
foreclosure and sale), the entire Debt immedidtedyeupon shall, anything in the Loan Documentiiéocontrary notwithstanding, become
due and payable.

(f) Upon any sale made under or by virtue of thest®n 13.02 (whether made under the power oftsadein granted or under or by virtue of
judicial proceedings or a judgment or decree oddtrsure and sale), Lender may bid for and acdhéd’roperty or any part thereof anc

lieu of paying cash therefor may make settlementife purchase price by crediting upon the Debntesales price after deducting theref
the expenses of the sale and the costs of thenactio

(9) No recovery of any judgment by Lender and vy lef an execution under any judgment upon the &tgpor any part thereof or upon any
other property of Borrower shall release the liéthis Security Instrument upon the Property or payt thereof, or any liens, rights, powers

or remedies of Lender hereunder, but such lieghisj powers and remedies of Lender shall contimimpaired until all amounts due under

the Note, this Security Instrument and the othearLBocuments are paid in full.
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(h) Upon the exercise by Lender of any power, righizilege, or remedy pursuant to this Securityttament which requires any consent,
approval, registration, qualification, or authotiaa of any Governmental Authority, Borrower agréegxecute and deliver, or will cause the
execution and delivery of, all applications, céctifes, instruments, assignments and other docgraedtpapers that Lender or any purchaser
of the Property may be required to obtain for sgohernmental consent, approval, registration, fjoation, or authorization and Lender is
hereby irrevocably appointed the true and lawftdraey-in-fact of Borrower (coupled with an inteje$n its name and stead, to execute all
such applications, certificates, instruments, asa@gnts and other documents and papers.

Section 13.03. Payment of Debt After Default. dfiJdwing the occurrence of any Event of Defaultr®aver shall tender payment of an
amount sufficient to satisfy the Debt in whole opart at any time prior to a foreclosure salehefProperty, and if at the time of such tender
prepayment of the principal balance of the Noteospermitted by the Note or this Security Instrmi@&orrower shall also pay to Lender a
sum equal to (a) the entire principal balance efitlote, all accrued interest thereon and all dines, charges and sums due and payable
hereunder, (b) all costs and expenses in connegitbrthe enforcement of Lender's rights hereunded, (c) a prepayment charge (the
"Prepayment Charge") equal to the greater of (i)af%he principal balance of the Note and (ii) #reount, which when added to the Princ
Amount, will be sufficient to purchase the Fedé€aligations necessary to meet the Scheduled Defead2ayments assuming defeasance
would be permitted under Article 15 of this Seautitstrument. Failure of Lender to require anyhdde payments shall not constitute a
waiver of the right to require the same in the ¢wdrany subsequent default or to exercise anyratiraedy available to Lender hereunder,
under any other Loan Document or at law or in gquftat the time of such tender, prepayment ofghacipal balance of the Note is
permitted, such tender by Borrower shall be deetodx a voluntary prepayment of the principal beéaof the Note, and Borrower shall, in
addition to the entire Debt, also pay to Lenderapplicable prepayment consideration specifiethéNote and this Security Instrument.

Section 13.04. Possession of the Property. Upondharrence of any Event of Default and the acaétan of the Debt or any portion thereof,
Borrower, if an occupant of the Property or anyt fla@reof, upon demand of Lender, shall immediaselyender possession of the Property
(or the portion thereof so occupied) to Lender, dmbrrower is permitted to remain in possessitie, possession shall be as a month-to-
month tenant of Lender and, on demand, Borrowdt phg to Lender monthly, in advance, a reasonedial for the space so occupied and
in default thereof Borrower may be dispossessed.cbivenants herein contained may be enforced byeaver of the Property or any part
thereof. Nothing in this Section 13.04 shall berdeé to be a waiver of the provisions of this Seguristrument making the Transfer of the
Property or any part thereof without Lender's pwinitten consent an Event of Default.

Section 13.05. Interest After Default. If any ambdune under the Note, this Security Instrumentnyr @ the other Loan Documents is not
paid within any applicable notice and grace pedtidr same is due, whether such date is the statedate, any accelerated due date or any
other date or at any other time specified underddrifie terms hereof or thereof, then, in such gv@orrower shall pay interest on the amc
not so paid from and after the date on which sucbumt first becomes due at the Default Rate; aot suerest shall be due and payable at
such rate until the earlier of the cure of all Bgeof Default or the payment of the entire amourd tb Lender, whether or not any action shall
have been taken or proceeding commenced to retlowasame or to foreclose this Security Instrumahtunpaid and accrued interest shal
secured by this Security Instrument as part ofxabt. Nothing in this Section 13.05 or in any othmvision of this Security Instrument shall
constitute an extension of the time for paymenhefDebt.

Section 13.06. Borrower's Actions After Defaulttétfthe happening of any Event of Default and imiatedy upon the commencement of
action, suit or other legal proceedings by Lendestitain judgment for the Debt, or of any othemunain aid of the enforcement of the Loan
Documents, Borrower will (a) after receipt of netiaf the institution of any such action, waive iggiance and service of process and ent
voluntary appearance in such action, suit or prdicgg and (b) if required by Lender, consent toahpointment of a receiver or receivers of
the Property or any part thereof and of all thene@s, revenues, rents, issues, profits and indbereof.
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Section 13.07. Control by Lender After Default. Withstanding the appointment of any custodian, iveeeliquidator or trustee of Borrower,
or of any of its property, or of the Property oy arart thereof, to the extent permitted by Legatjiteements, Lender shall be entitled to ok
possession and control of all property now anddfegecovered by this Security Instrument and tlssignment in accordance with the terms
hereof.

Section 13.08. Right to Cure Defaults. (a) Upondbeurrence of any Event of Default, Lender oaggents may, but without any obligatior
do so and without notice to or demand on Borrownerwithout releasing Borrower from any obligaticeréunder, make or do the same in
such manner and to such extent as Lender may deeassary to protect the security hereof. Lendeitarafents are authorized to enter u
the Property or any part thereof for such purposeappear in, defend, or bring any action or peoaggs to protect Lender's interest in the
Property or any part thereof or to foreclose thésiBity Instrument or collect the Debt, and thet @msl expense thereof (including reasonable
attorneys' fees to the extent permitted by lawdhiterest as provided in this Section 13.08,Isw@istitute a portion of the Debt and shall be
immediately due and payable to Lender upon demalhduch costs and expenses incurred by Lendels@gents in remedying such Even
Default or in appearing in, defending, or bringangy such action or proceeding shall bear intertetfteaDefault Rate, for the period from the
date so demanded to the date of payment to LeAtlesuch costs and expenses incurred by Lenddsa@gents together with interest thereon
calculated at the above rate shall be deemed ttitate a portion of the Debt and be secured by Sicurity Instrument.

(b) If Lender makes any payment or advance thatieeis authorized by this Security Instrument tdeni the place and stead of Borrower
(i) relating to the Impositions or tax liens assdragainst the Property, Lender may do so accotdiagy bill, statement or estimate procured
from the appropriate public office without inquinto the accuracy of the bill, statement or estaratinto the validity of any of the
Impositions or the tax liens or claims thereof) (@lating to any apparent or threatened advetiselien, claim of lien, encumbrance, claim or
charge, Lender will be the sole judge of the lagalr validity of same; or (iii) relating to anyhar purpose authorized by this Security
Instrument but not enumerated in this Section 13.88der may do so whenever, in its judgment asdrdtion, the payment or advance
seems necessary or desirable to protect the Pycguaditthe full security interest intended to beated by this Security Instrument. In
connection with any payment or advance made putsadhis Section 13.08, Lender has the optioniaradithorized, but in no event shall be
obligated, to obtain a continuation report of titkepared by a title insurance company. The paysremd the advances made by Lender
pursuant to this Section 13.08 and the cost andresgs of said title report will be due and payayl8orrower on demand, together with
interest at the Default Rate, and will be secunethis Security Instrument.

Section 13.09. Late Payment Charge. If any pouitihe Debt is not paid in full on or before thiHi(5th) day after the date on which it is
due and payable hereunder, Borrower shall pay taléean amount equal to five percent (5%) of sugbaid portion of the Debt ("Late
Charge") to defray the expense incurred by Lemié&andling and processing such delinquent payrnaatsuch amount shall constitute a
part of the Debt.

Section 13.10. Recovery of Sums Required to Be.Raidder shall have the right from time to timddke action to recover any sum or sums
which constitute a part of the Debt as the samerbheadue and payable hereunder (after the expirafiany grace period or the giving of a
notice herein provided, if any), without regardatbether or not the balance of the Debt shall be doé without prejudice to the right of
Lender thereafter to bring an action of foreclosoreany other action, for a default or defaultsBoyrower existing at the time such earlier
action was commenced.

Section 13.11. Marshalling and Other Matters. Begohereby waives, to the fullest extent permitigdaw, the benefit of all appraisement,
valuation, stay, extension, reinstatement, redemgtioth equitable and statutory) and homesteas tew or hereafter in force and all rights
of marshalling in the event of any sale hereundén® Property or any part thereof or any intetestein. Nothing herein or in any other Lc
Document shall be construed as requiring Lendeggort to any particular Cross-collateralized Proypir the satisfaction of the Debt in
preference or priority to any other Cross-collateeal Property but Lender may seek satisfactionobat| the Cross-collateralized Properties
or any part thereof in its absolute discretion tker, Borrower hereby expressly waives any andgtits of redemption from sale under any
order or decree of foreclosure of this Securityrumaent on behalf of Borrower, whether equitablstatutory and on behalf of each and e
Person acquiring

63



any interest in or title to the Property or anytphereof subsequent to the date of this Secungyriment and on behalf of all Persons to the
fullest extent permitted by applicable law.

Section 13.12. Tax Reduction Proceedings. AfteEwent of Default, Borrower shall be deemed to heweointed Lender as its attorney-in-
fact to seek a reduction or reductions in the agskgaluation of the Property for real propertypgaxposes or for any other purpose and to
prosecute any action or proceeding in connectierethith. This power, being coupled with an intershall be irrevocable for so long as any
part of the Debt remains unpaid and any Event dalleshall be continuing.

Section 13.13. General Provisions Regarding Rersedie

(a) Right to Terminate Proceedings. Lender may iteaite or rescind any proceeding or other actiomgindin connection with its exercise of
the remedies provided in Section 13.02 at any befere the conclusion thereof, as determined irde€a sole discretion and without
prejudice to Lender.

(b) No Waiver or Release. The failure of Lendeexercise any right, remedy or option provided i tloan Documents shall not be deem
waiver of such right, remedy or option or of anyenant or obligation contained in the Loan DocurseND acceptance by Lender of any
payment after the occurrence of an Event of Defaudt no payment by Lender of any payment or obtigefor which Borrower is liable
hereunder shall be deemed to waive or cure anytiEfddefault. No sale of all or any portion of tReoperty, no forbearance on the part of
Lender, and no extension of time for the paymenhefwhole or any portion of the Debt or any ofinelulgence given by Lender to Borrower
or any other Person, shall operate to release amyrmanner affect the interest of Lender in thapBrty or the liability of Borrower to pay the
Debt. No waiver by Lender shall be effective unliéésin writing and then only to the extent sgeilly stated.

(c) No Impairment; No Releases. The interests gyfds of Lender under the Loan Documents shalbeoimpaired by any indulgence,
including (i) any renewal, extension or modificatiwhich Lender may grant with respect to any ofliedt; (ii) any surrender, compromise,
release, renewal, extension, exchange or substituthich Lender may grant with respect to the Prigpar any portion thereof; or (iii) any
release or indulgence granted to any maker, endagarantor or surety of any of the Debt.

(d) Effect on Judgment. No recovery of any judgnignt.ender and no levy of an execution under adgiuent upon any Property or any
portion thereof shall affect in any manner or tg artent the lien of the other Cross-collateralixéattgages upon the remaining Cross-
collateralized Properties or any portion thereofaimy rights, powers or remedies of Lender hereuadthereunder. Such lien, rights, powers
and remedies of Lender shall continue unimpairelefisre.

ARTICLE X1V: COMPLIANCE WITH REQUIREMENTS

Section 14.01. Compliance with Legal RequiremefalsBorrower shall promptly comply with all presemtd future Legal Requirements,
foreseen and unforeseen, ordinary and extraordimdrgther requiring structural or nonstructuralaiepor alterations including, without
limitation, all zoning, subdivision, building, s&feand environmental protection, land use and dgraknt Legal Requirements, all Legal
Requirements which may be applicable to the cudimirsing the Property or to the use or manner efthereof, and all rent control, rent
stabilization and all other similar Legal Requirengerelating to rents charged and/or collectecbimnection with the Leases. Borrower
represents and warrants that (i) except as prelyialisclosed to Lender in the zoning report delaceto Lender in connection with the
origination of the Loan, the Property is in compta in all material respects with all Legal Requieaits as of the date hereof, no notes or
notices of violations of any Legal Requirementsehbgen entered or received by Borrower and thare gsis for the entering of such notes
or notices and (ii) any violations of Legal Requients with respect to the Property will not resgulh Material Adverse Effect, be a threat to
the health and safety of any Person or impair Beerts ability to collect any Rent.

(b) Borrower shall have the right to contest byrappate legal proceedings diligently conducteddnd faith, without cost or expense to
Lender, the validity or application of any LegaldR@ement and to suspend
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compliance therewith if permitted under applicabdgal Requirements, provided

(i) failure to comply therewith may not subject Idem to any civil or criminal liability, (ii) prioto and during such contest, Borrower shall
furnish to Lender security reasonably satisfactoriyender, in its discretion, against loss or igjhy reason of such contest or ncomplianc
with such Legal Requirement, (iii) no Default orelt of Default shall exist during such proceediagd such contest shall not otherwise
violate any of the provisions of any of the LoancDments, (iv) such contest shall not, (unless Boeercshall comply with the provisions of
clause (i) of this Section 14.01(b)) subject thegerty to any lien or encumbrance the enforcernéwnthich is not suspended or otherwise
affect the priority of the lien of this Securitystnument; (v) such contest shall not affect the enship, use or occupancy of the Property; (vi)
the Property or any part thereof or any interestdim shall not be in any danger of being soldeited or lost by reason of such contest by
Borrower; (vii) Borrower shall give Lender prompitite of the commencement of such proceedingswguah request by Lender, notice of
the status of such proceedings and/or confirmatfahe continuing satisfaction of the conditionsfeeth in clauses (i) - (vi) of this Section
14.01(b); and

(viii) upon a final determination of such proceeagliBorrower shall take all steps necessary to cpmth any requirements arising therefr

(c) Borrower shall at all times comply with all digpble Legal Requirements with respect to the trocson, use and maintenance of any
vaults adjacent to the Property. If by reason effttilure to pay taxes, assessments, charges,tdermsj franchise taxes or levies of any kind
or nature, the continued use of the vaults adjaeRtoperty or any part thereof is discontinuedirBwer nevertheless shall, with respect to
any vaults which may be necessary for the continusedof the Property, take such steps (includiegrtaking of any payment) to ensure the
continued use of vaults or replacements.

Section 14.02. Compliance with Recorded Documebst-uture Grants. Borrower shall promptly perfomad @bserve or cause to be
performed and observed, all of the terms, coveramdsconditions of all Property Agreements andhétigs necessary to preserve intact and
unimpaired any and all appurtenances or otheraateror rights affecting the Property.

ARTICLE XV: DEFEASANCE; PREPAYMENT

Section 15.01. Defeasance; Prepayment. (a) Exsegsttdorth in this
Section 15.01, no prepayment or defeasance of ¢t iIday be made by or on behalf of Borrower in wehalin part.

(b) Borrower may defease the Loan at any time sylbesa to the second
(2nd) anniversary of a Securitization and priothte calendar month three (3) months prior to théuMty Date, in whole or, from time to
time, in part, as of the last day of an Interestral Period, in accordance with the following psians:

(i) Lender shall have received from Borrower, restd than thirty
(30) days', nor more than ninety (90) days', prdtten notice specifying the date proposed fohsdefeasance and the amount which is to be
defeased, which proposed date shall be a Payméat Da

(if) Borrower shall also pay to Lender all interdsie through and including the last day of theregeAccrual Period ending on the day prior
to the Payment Date in which such defeasance igbeade, together with any and all other amoungsashd owing pursuant to the terms of
the Note, this Security Instrument or the otherrL@®cuments, including, without limitation, any toscurred in connection with a
defeasance.

(iii) No Event of Default shall have occurred areldontinuing.

(iv) Borrower shall (A) pay the Defeasance Depanil (B) deliver to Lender (1) a security agreemienfiprm and substance reasonably
satisfactory to Lender, creating a first priorign on the Defeasance Deposit and the Federal @iglits purchased on behalf of Borrower
with the Defeasance Deposit in accordance withahas of this Section

15.01(b)(iv) (the "Security Agreement"); (2) an Oéf's Certificate certifying that the requiremesgs forth in this Section 15.01(b)(iv) have
been satisfied; (3) an opinion of counsel for Bareoin form and substance reasonably satisfactobehder
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stating, among other things, that (x) Lender hpsréected security interest in the Defeasance Deand a first priority perfected security
interest in the Federal Obligations purchased bydee on behalf of Borrower, (y) the contemplatefédsance will not result in any deemed
exchange pursuant to Section 1001 of the CodeeoNtite and will not adversely affect the Note'sfaapplicable, the undefeased Note's
status as indebtedness for Federal income tax pespnd (z) any trust formed as a "real estategangetinvestment conduit” within the
meaning of Section 860D of the Code ("REMIC") imnection with a Securitization will not fail to nmaain its status as a REMIC as a result
of such defeasance; (4) in the event that onlyrquoof the Loan is being defeased, Borrower sbadicute and deliver all necessary
documents to split the Note into two substituteespbne having a principal balance equal to theadefd portion of the Note (the "Defeased
Note") and one note having a principal balance kguihe undefeased portion of the Note (the "Urdséd Note"), the amortization schec
for which notes shall be calculated, in the case Defeased Note, or recalculated, in the case bfralefeased Note, to fully amortize the
respective principal balances of each on a twentg/{25) year schedule (commencing on the Closiateputilizing level monthly payments
of principal and interest;

(5) a certificate, in form and substance reasonsafigfactory to Lender from a nationally recogdizedependent certified public accountant
confirming that the requirements of this SectiorD1%b) have been satisfied; and (6) such otheificates, documents, opinions or
instruments as Lender may reasonably request. ®errbereby irrevocably appoints Lender as its agadtattorney-in-fact, coupled with an
interest, for the purpose of using the DefeasareygobBit to purchase Federal Obligations which pm@dheduled Defeasance Payments, and
Lender shall, upon receipt of the Defeasance Depasichase such Federal Obligations on behalfosf@®ver. Borrower, pursuant to the
Security Agreement or other appropriate documénatl] authorize and direct that the payments reckefk@m the Federal Obligations shall be
made directly to Lender and applied to satisfydhkgations of Borrower under the Defeased Note Defeased Note and the Undefeased
Note shall have identical terms as the Note, eximghe principal balance. A Defeased Note catothe subject of a further defeasar

(v) The Rating Agencies shall have confirmed inting that any rating issued by the Rating Agentiesonnection with the Securitization
will not, as a result of the proposed defeasane@ldwngraded from the then current ratings thegpad]ified or withdrawn.

(vi) In the event of a defeasance of the Loan imlhbut not in part, if Borrower shall continuedwn any assets other than the Defeasance
Deposit, Borrower shall establish or designateezig-purpose bankruptcy-remote successor entdgiable to Lender (the "Successor
Borrower"), with respect to which a substantive ecmmsolidation opinion satisfactory in form and gabse reasonably satisfactory to Lender
has been delivered to Lender and Borrower shaikfea and assign to the Successor Borrower aljjatidins, rights and duties under the Note
and the Security Agreement, together with the medgefeasance Deposit. The Successor Borroweradmlime the obligations of Borrower
under the Note and the Security Agreement and Barahall be relieved of its obligations hereural®d thereunder. Borrower shall pay 1
and No/100 Dollars ($10.00) to the Successor Bogras consideration for assuming such Borrowegabbns.

(vii) In the event that Borrower desires to all@catl or any portion of a Defeasance Deposit teicecthe Allocated Loan Amount of a
specific Cross-collateralized Property, Borrowegilshave included in the notice required to be giparsuant to clause (i) of this Section
15.01(b) a statement designating to which Crosisteshlized Property Borrower wishes to have suefeBsance Deposit allocated.

(c) At any time on or subsequent to the Paymeng Bdich is six (6) months prior to the Maturity BaBorrower may prepay the Loan, in
whole, but not in part, as of the last day of aeiest Accrual Period, in accordance with the feligg provisions:

(i) Lender shall have received from Borrower, ressl than thirty
(30) days', nor more than ninety (90) days', pnidtten notice specifying the date proposed fohspiepayment and the amount which is to
be prepaid which proposed date shall be a Paymatet D
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(if) Borrower shall also pay to Lender all interdsie through and including the last day of theregeAccrual Period ending on the day prior
to the Payment Date in which such prepayment isgoeiade, together with any and all other amounésathd owing pursuant to the terms of
the Note, this Security Instrument or the othern.@mcuments.

(iii) No Event of Default shall have occurred areldontinuing.

(iv) Any partial prepayment of the Principal Amouimcluding, without limitation, Unscheduled Payrntershall be applied to the installments
of principal last due hereunder and shall not s#e# relieve Borrower or any other Cross-colldized Borrower from the obligation to pay
the regularly scheduled installments of principatdming due under the Note.

Section 15.02. Release of Property. If Loss Progéman the Property are applied towards the repaymithe Debt, Lender shall, promptly,
upon satisfaction of all the following terms andhditions, execute, acknowledge and deliver to Beeroa release of this Security Instrument
(a "Release") in recordable form with respect s Rnoperty:

(@) In the event of a prepayment of the Loan in,gart not in whole, Lender shall have receivedRleéease Price.

(b) Borrower shall, at its sole cost and expensgpare any and all documents and instruments resgesseffect the Release, all of which
shall be subject to the reasonable approval of egrahd Borrower shall pay all costs reasonablyrimd by Lender (including, but not
limited to, reasonable attorneys' fees and disinesés, title search costs and endorsement preminneshinection with the review, execut
and delivery of the Release.

(c) No Event of Default has occurred and is contigu

(d) Subsequent to the Release, Borrower shallmoatio be in compliance with all of the terms &f ttoan Documents, including without
limitation, Section 2.02(g) hereof.

(e) The Rating Agencies shall have confirmed irtimgithat any rating issued by the Rating Agengiesonnection with a Securitization will
not, as a result of the proposed Release, be dadadifrom their current ratings thereof, qualifiedvithdrawn.

ARTICLE XVI: ENVIRONMENTAL COMPLIANCE

Section 16.01. Covenants, Representations and Wimsa(a) Borrower has not, at any time, and,aa@ver's best knowledge after due
inquiry and investigation, except as set forthhia Environmental Report, no other Person has atiangy handled, buried, stored, retained,
refined, transported, processed, manufactured rgesie produced, spilled, allowed to seep, leadas or leach, or pumped, poured, emit
emptied, discharged, injected, dumped, transfesrextherwise disposed of or dealt with Hazardousekals on, to or from the Premises or
any other real property owned and/or occupied byd®uwer, and Borrower does not intend to and shatlluse the Property or any part thereof
or any such other real property for the purposieanfdling, burying, storing, retaining, refiningatisporting, processing, manufacturing,
generating, producing, spilling, seeping, leakieggaping, leaching, pumping, pouring, emitting, gfing, discharging, injecting, dumping,
transferring or otherwise disposing of or dealinthwiazardous Materials, except for use and stofagese of heating oil, cleaning fluids,
pesticides and other substances customarily usthe ioperation of properties that are being usethi®same purposes as the Property is
presently being used, provided such use and/cagtdior use is in compliance with the requireméetgof and the other Loan Documents
and does not give rise to liability under applieabégal Requirements or Environmental Statutesedhb basis for a lien against the Property
or any part thereof. In addition, without limitatito the foregoing provisions, Borrower represemd warrants that, to the best of its
knowledge, after due inquiry and investigation,aeptcas previously disclosed in writing to Lendbgere is no asbestos in, on, over, or under
all or any portion of the fire-proofing or any ottgortion of the Property.
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(b) Borrower, after due inquiry and investigati@npws of no seepage, leak, escape, leach, dischinjgetion, release, emission, spill,
pumping, pouring, emptying or dumping of Hazardbaderials into waters on, under or adjacent toRhaperty or any part thereof or any
other real property owned and/or occupied by Boemwr onto lands from which such Hazardous Materdght seep, flow or drain into
such waters, except as disclosed in the Enviroreth&wgport.

(c) Borrower shall not permit any Hazardous Matsria be handled, buried, stored, retained, refitrathsported, processed, manufactured,
generated, produced, spilled, allowed to seep, kesdape or leach, or to be pumped, poured, emdtegtied, discharged, injected, dumped,
transferred or otherwise disposed of or dealt withunder, to or from the Property or any portioaréof at any time, except for use and
storage for use of heating oil, ordinary cleanilpf, pesticides and other substances customaséy in the operation of properties that are
being used for the same purposes as the Propetgssently being used, provided such use and/caggdor use is in compliance with the
requirements hereof and the other Loan Documentsiaas not give rise to liability under applicabkgal Requirements or be the basis for a
lien against the Property or any part thereof.

(d) Borrower represents and warrants that no agtisemts, or proceedings have been commencede geading, or to the best knowledge of
Borrower, are threatened with respect to any LBgamjuirement governing the use, manufacture, stpteggment, transportation, or
processing of Hazardous Materials with respedi¢oRroperty or any part thereof. Borrower has x@tkno notice of, and, except as disclc
in the Environmental Report, after due inquiry, haknowledge of any fact, condition, occurrenceimsumstance which with notice or
passage of time or both would give rise to a claimder or pursuant to any Environmental Statuteapeng to Hazardous Materials on, in,
under or originating from the Property or any ghdreof or any other real property owned or ocatipie Borrower or arising out of the
conduct of Borrower, including, without limitatiopursuant to any Environmental Statute.

(e) Borrower has not waived any Person's liabilitth regard to Hazardous Materials in, on, undesround the Property, nor has Borrower
retained or assumed, contractually or by operaifdaw, any other Person's liability relative tozdadous Materials or any claim, action or
proceeding relating thereto.

(f In the event that there shall be filed a ligramst the Property or any part thereof pursuaanyoEnvironmental Statute pertaining to
Hazardous Materials, Borrower shall, within six®@) days or, in the event that the applicable Gavental Authority has commenced steps
to cause the Premises or any part thereof to ldepamsuant to the lien, within fifteen

(15) days, from the date that Borrower receivegeaif such lien, either (i) pay the claim and remthe lien from the Property, or (ii) furn
(A) a bond satisfactory to Lender in the amourthefclaim out of which the lien arises, (B) a cdsposit in the amount of the claim out of
which the lien arises, or

(C) other security reasonably satisfactory to Lenden amount sufficient to discharge the claimafuvhich the lien arises.

(9) Borrower represents and warrants that (i) ekasmlisclosed in the Environmental Report, Bornomas no knowledge of any violation of
any Environmental Statute or any Environmental Rrobin connection with the Property, nor has Boroween requested or required by
Governmental Authority to perform any remedial @tyior other responsive action in connection vétty Environmental Problem and (ii)
neither the Property nor any other property owng@8arrower is included or, to Borrower's best kneede, after due inquiry and
investigation, proposed for inclusion on the NagioRriorities List issued pursuant to CERCLA by thaited States Environmental Protection
Agency (the "EPA") or on the inventory of other guatial "Problem"” sites issued by the EPA and hastiwrwise been identified by the EPA
as a potential CERCLA site or included or, to Bareo's knowledge, after due inquiry and investigatioroposed for inclusion on any list or
inventory issued pursuant to any other Environmiestiztute, if any, or issued by any other Governtalefwuthority. Borrower covenants that
Borrower will comply with all Environmental Statstaffecting or imposed upon Borrower or the Propert

(h) Borrower covenants that it shall promptly nptifender of the presence and/or release of anyidama Materials and of any request for
information or any inspection of the Property oy gart thereof by any Governmental Authority widspect to any Hazardous Materials and
provide Lender with copies of such request
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and any response to any such request or inspe8&@rower covenants that it shall, in compliancéwgipplicable Legal Requirements,
conduct and complete all investigations, studiasyging and testing (and promptly shall provide demnwith copies of any such studies and
the results of any such test) and all remedial oreahand other actions necessary to clean up andve all Hazardous Materials in, on, over,
under, from or affecting the Property or any pheréeof in accordance with all such Legal Requiremapplicable to the Property or any part
thereof to the satisfaction of Lender.

(i) Following the occurrence of an Event of Defawdtreunder, and without regard to whether Lendalt Blave taken possession of the
Property or a receiver has been requested or apploim any other right or remedy of Lender has ay e exercised hereunder or under any
other Loan Document, Lender shall have the right (o obligation) to conduct such investigationsdies, sampling and/or testing of the
Property or any part thereof as Lender may, idigsretion, determine to conduct, relative to Hdpas Materials. All costs and expenses
incurred in connection therewith including, withdmitation, consultants' fees and disbursementklanoratory fees, shall constitute a pal
the Debt and shall, upon demand by Lender, be inatedg due and payable and shall bear interesteaDefault Rate from the date so
demanded by Lender until reimbursed. Borrower shalts sole cost and expense, fully and expagitiocooperate in all such investigations,
studies, samplings and/or testings including, withonitation, providing all relevant informatiomd making knowledgeable people available
for interviews.

(j) Borrower represents and warrants that all paimd painted surfaces existing within the intedoon the exterior of the Improvements are
not flaking, peeling, cracking, blistering, or chipg, and do not contain lead or are maintainea éondition that prevents exposure of young
children to lead-based paint, as of the date heaswf that the current inspections, operation,raathtenance program at the Property with
respect to lead-based paint is consistent with FNMelines and sufficient to ensure that all padrgurfaces within the Property shall be
maintained in a condition that prevents exposureiénts to lead-based paint. To Borrower's knogédethere have been no claims for
adverse health effects from exposure on the Prppetead-based paint or requests for the invetigaassessment or removal of lead-based
paint at the Property.

(k) Borrower represents and warrants that exceptaordance with all applicable Environmental Ststand as disclosed in the
Environmental Report,

() no underground treatment or storage tanks argsuor water, gas, or oil wells are or have beeattd about the Property, (ii) no PCBs or
transformers, capacitors, ballasts or other equiprtiiat contain dielectric fluid containing PCBe docated about the Property, (iii) no
insulating material containing urea formaldehydméated about the Property and (iv) no asbestosagting material is located about the
Property.

Section 16.02. Environmental Indemnification. Bavew shall defend, indemnify and hold harmless tideimnified Parties for, from and
against any claims, demands, penalties, finedlitiab, settlements, damages, costs and experiselsadever kind or nature, known or
unknown, contingent or otherwise, whether incuwednposed within or outside the judicial proceass|uding, without limitation, reasonak
attorneys' and consultants' fees and disburseraadtimvestigations and laboratory fees arisingobubr in any way related to any
Environmental Problem, including without limitation

() the presence, disposal, escape, seepage, ¢eakidltage, discharge, emission, release or tlufe@iease of any Hazardous Materials in
over, under, from or affecting the Property or gayt thereof whether or not disclosed by the Emritental Report;

(b) any personal injury (including wrongful deatlisease or other health condition related to oseduby, in whole or in part, any Hazardous
Materials) or property damage (real or personajragy out of or related to any Hazardous Materiia)®n, over, under, from or affecting the
Property or any part thereof whether or not dissdolsy the Environmental Report;

(c) any action, suit or proceeding brought or tterad, settlement reached, or order of any GoventahAuthority relating to such Hazardc
Material whether or not disclosed by the EnvirontakEReport; and/or
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(d) any violation of the provisions, covenants resgntations or warranties of Section 16.01 haveof any Legal Requirement which is
based on or in any way related to any Hazardoueiddd in, on, over, under, from or affecting thregrty or any part thereof including,
without limitation, the cost of any work performadd materials furnished in order to comply therbwihether or not disclosed by the
Environmental Report.

Notwithstanding the foregoing provisions of thicfen 16.02 to the contrary, Borrower shall haveobtigation to indemnify Lender fc
liabilities, claims, damages, penalties, causesctibn, costs and expenses relative to the forggetrich result directly from Lender's willful
misconduct or gross negligence. Any amounts payahblender by reason of the application of this

Section 16.02 shall be secured by this Securityrungent and shall, upon demand by Lender, becomeeirately due and payable and shall
bear interest at the Default Rate from the datdesnanded by Lender until paid.

This indemnification shall survive the terminatiointhis Security Instrument whether by repaymerthefDebt, foreclosure or deed in lieu
thereof, assignment, or otherwise; provided, howeuehe event that no Event of Default had ocedrand Lender shall have received a ¢
Phase | environmental report satisfactory in fond aubstance and prepared by a Person satisfdotbgnder in all respects, this
indemnification shall terminate five (5) years aftepayment of the Debt. The indemnity providedifothis

Section 16.02 shall not be included in any excidpadf Borrower or its principals from personabdity provided for in this Security
Instrument or in any of the other Loan Documentsthihg in this Section 16.02 shall be deemed taidefender of any rights or remedies
otherwise available to Lender, including, withdutitation, those rights and remedies provided else in this Security Instrument or the
other Loan Documents.

ARTICLE XVII: ASSIGNMENTS

Section 17.01. Participations and Assignments. eesHall have the right to assign this Securityrimaent and/or any of the Loan
Documents, and to transfer, assign or sell pagtmps and subparticipations (including blind odisclosed participations and
subparticipations) in the Loan Documents and tHigations hereunder to any Person; provided, howekiat no such participation shall
increase, decrease or otherwise affect either B@n's or Lender's obligations under this Securigtiument or the other Loan Documents.

ARTICLE XVIII: MISCELLANEOUS

Section 18.01. Right of Entry. Upon reasonableaggtexcept in the event of an emergency, in whae a0 reasonable notice shall be
required, Lender and its agents shall have the tggbnter and inspect the Property or any paretifeat all reasonable times and to inspect
Borrower's books and records and to make abstactseproductions thereof.

Section 18.02. Cumulative Rights. The rights of demunder this Security Instrument shall be sepadistinct and cumulative and none sl
be given effect to the exclusion of the others.adbof Lender shall be construed as an electigmdoeed under any one provision herein to
the exclusion of any other provision. Lender shall be limited exclusively to the rights and renesdierein stated but shall be entitled,
subject to the terms of this Security Instrumemg\ery right and remedy now or hereafter afforiogdaw.

Section 18.03. Liability. If Borrower consists obne than one Person, the obligations and liakslititeach such Person hereunder shall be
joint and severa

Section 18.04. Exhibits Incorporated. The informatset forth on the cover hereof, and the Exhdnitsexed hereto, are hereby incorporated
herein as a part of this Security Instrument whth $ame effect as if set forth in the body hereof.

Section 18.05. Severable Provisions. If any temrgoant or condition of the Loan Documents inclgdinithout limitation, the Note or this
Security Instrument, is held to be invalid, illegalunenforceable in any respect, such Loan Docustail be construed without such
provision.
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Section 18.06. Duplicate Originals. This Securitgtitument may be executed in any number of dugliogginals and each such duplicate
original shall be deemed to constitute but onetaedsame instrument.

Section 18.07. No Oral Change. The terms of th@By Instrument, together with the terms of thet®&land the other Loan Documents
constitute the entire understanding and agreenfeéhegarties hereto and supersede all prior agea&snunderstandings and negotiations
between Borrower and Lender with respect to thenLd&is Security Instrument, and any provisiongebg&rmay not be modified, amended,
waived, extended, changed, discharged or termiratdty or by any act on the part of Borrower onder, but only by an agreement in
writing signed by the party against whom enforcenuérany modification, amendment, waiver, extensidmange, discharge or termination is
sought.

Section 18.08. Waiver of Counterclaim, Etc. BORRORMEEREBY WAIVES THE

RIGHT TO ASSERT A COUNTERCLAIM, OTHER THAN A COMPWORY COUNTERCLAIM, IN ANY ACTION OR PROCEEDING
BROUGHT AGAINST IT BY LENDER OR ITS AGENTS, AND WAIES TRIAL BY JURY IN ANY ACTION OR PROCEEDING
BROUGHT BY EITHER PARTY HERETO AGAINST THE OTHER ORI ANY COUNTERCLAIM BORROWER MAY BE
PERMITTED TO ASSERT HEREUNDER OR WHICH MAY BE ASSHED BY LENDER OR ITS AGENTS, AGAINST BORROWER,
OR IN ANY MATTERS WHATSOEVER ARISING OUT OF OR INRY WAY CONNECTED WITH THIS SECURITY INSTRUMENT
OR THE DEBT.

Section 18.09. Headings; Construction of Documegtts; The table of contents, headings and captibmarious paragraphs of this Security
Instrument are for convenience of reference ontyane not to be construed as defining or limitingany way, the scope or intent of the
provisions hereof. Borrower acknowledges that it wepresented by competent counsel in connectitintivé negotiation and drafting of this
Security Instrument and the other Loan Documendsthat neither this Security Instrument nor theeothoan Documents shall be subject to
the principle of construing the meaning againstReeson who drafted same.

Section 18.10. Sole Discretion of Lender. Whend&wsrder exercises any right given to it to approvdisapprove, or any arrangement or
term is to be satisfactory to Lender, the decisibhender to approve or disapprove or to decidé dhn@angements or terms are satisfactory or
not satisfactory shall be in the sole discretioh@fider and shall be final and conclusive, excephay be otherwise specifically provided
herein.

Section 18.11. Waiver of Notice. Borrower shall hetentitled to any notices of any nature whatsofeen Lender except with respect to
matters for which this Security Instrument speaific and expressly provides for the giving of netlty Lender to Borrower and except with
respect to matters for which Borrower is not, parguo applicable Legal Requirements, permittedtdove the giving of notice.

Section 18.12. Covenants Run with the Land. Athef grants, covenants, terms, provisions and dondiherein shall run with the Premises,
shall be binding upon Borrower and shall inurehi® henefit of Lender, subsequent holders of theuBty Instrument and their successors
assigns. Without limitation to any provision hergbe term "Borrower" shall include and refer te thorrower named herein, any subsequent
owner of the Property, and its respective heirscators, legal representatives, successors arghas3ihe representations, warranties and
agreements contained in this Security Instrumedtthe other Loan Documents are intended solelyhi@benefit of the parties hereto, shall
confer no rights hereunder, whether legal or efiéten any other Person and no other Person saadhtitled to rely thereon.

Section 18.13. Applicable Law. THIS SECURITY INSTRIENT WAS NEGOTIATED IN NEW YORK, AND MADE BY BORROVER
AND ACCEPTED BY LENDER IN THE STATE OF NEW YORK, AN THE PROCEEDS OF THE NOTE WERE DISBURSED FROM
NEW YORK, WHICH STATE THE PARTIES AGREE HAS A SUB&NTIAL RELATIONSHIP TO THE PARTIES AND TO THE
UNDERLYING TRANSACTION EMBODIED HEREBY, AND IN ALLRESPECTS, INCLUDING, WITHOUT LIMITING THE
GENERALITY OF THE FOREGOING, MATTERS OF CONSTRUCTOVALIDITY AND PERFORMANCE. THIS SECURITY
INSTRUMENT AND THE OBLIGATIONS ARISING HEREUNDER SALL BE
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GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THEAWS OF THE STATE OF NEW YORK APPLICABLE TO
CONTRACTS MADE AND PERFORMED IN SUCH STATE AND ANXAPPLICABLE LAW OF THE UNITED STATES OF AMERICA,
EXCEPT THAT AT ALL TIMES THE PROVISIONS FOR THE CRHION, PERFECTION, PRIORITY, ENFORCEMENT AND
FORECLOSURE OF THE LIENS AND SECURITY INTERESTS CREED HEREUNDER SHALL BE GOVERNED BY AND
CONSTRUED ACCORDING TO THE LAW OF THE STATE IN WHKETHE PREMISES ARE LOCATED, IT BEING UNDERSTOOD
THAT, TO THE FULLEST EXTENT PERMITTED BY THE LAW OFSUCH STATE, THE LAW OF THE STATE OF NEW YORK
SHALL GOVERN THE VALIDITY AND ENFORCEABILITY OF ALL LOAN DOCUMENTS, AND THE DEBT OR OBLIGATIONS
ARISING HEREUNDER.

Section 18.14. Security Agreement. (a) (i) ThisuBigég Instrument is both a real property mortgadged to secure debt or deed of trust, as
applicable, and a "security agreement” within treaning of the UCC. The Property includes both aaal personal property and all other
rights and interests, whether tangible or intarjiblnature, of Borrower in the Property. This S#gunstrument is filed as a fixture filing
and covers goods which are or are to become figtonethe Property. Borrower by executing and deligethis Security Instrument has
granted to Lender, as security for the Debt, ar#gdaterest in the Property to the full extenaththe Property may be subject to the UCC
(said portion of the Property so subject to the Ugeihg called in this Section 18.14 the "Collatgrdf an Event of Default shall occur,
Lender, in addition to any other rights and remegdaibich it may have, shall have and may exercisedadiately and without demand, any ¢
all rights and remedies granted to a secured pgdy default under the UCC, including, without kiimj) the generality of the foregoing, the
right to take possession of the Collateral or aant thereof, and to take such other measures afekenay deem necessary for the care,
protection and preservation of the Collateral. Upsguest or demand of Lender following an EveriDefault, Borrower shall, at its expense,
assemble the Collateral and make it available tudee at a convenient place acceptable to Lenderofer shall pay to Lender on demand
any and all expenses, including reasonable legareses and attorneys' fees, incurred or paid byéren protecting its interest in the
Collateral and in enforcing its rights hereundethwespect to the Collateral. Any disposition parsito the UCC of so much of the Collateral
as may constitute personal property shall be censtdcommercially reasonable if made pursuantpiabdic sale which is advertised at least
twice in a newspaper in which sheriff's sales ahedised in the county where the Premises is éatainy notice of sale, disposition or other
intended action by Lender with respect to the Getld given to Borrower in accordance with the jjgmns hereof at least ten (10) days prior
to such action, shall constitute reasonable natidgrrower. The proceeds of any disposition of@wdlateral, or any part thereof, may be
applied by Lender to the payment of the Debt irhgugority and proportions as Lender in its disitmetshall deem proper. It is not necessary
that the Collateral be present at any dispositiengof. Lender shall have no obligation to cleareuptherwise prepare the Collateral for
disposition.

(i) The mention in a financing statement filedtfire records normally pertaining to personal prgpeftany portion of the Property shall not
derogate from or impair in any manner the intentbthis Security Instrument. Lender and Borrowerdby declare that all items of
Collateral are part of the real property encumbde@by to the fullest extent permitted by law amelless of whether any such item is
physically attached to the Improvements or whesieeial numbers are used for the better identificadif certain items. Specifically, the
mention in any such financing statement of any #émeluded in the Property shall not be constreealter, impair or impugn any rights of
Lender as determined by this Security Instrumenherpriority of Lender's lien upon and securitienest in the Property in the event that
notice of Lender's priority of interest as to amytjwn of the Property is required to be filed atardance with the UCC to be effective against
or take priority over the interest of any particuttass of persons, including the federal goverrtroeany subdivision or instrumentality
thereof. No portion of the Collateral constitutessothe proceeds of "Farm Products”, as definetienUCC.

(iii) If Borrower is at any time a beneficiary undeletter of credit now or hereafter issued inofaef Borrower, Borrower shall promptly

notify Lender thereof and, at the request and optioLender, Borrower shall, pursuant to an agregnmeform and substance satisfactory to
Lender, either (A) arrange for the issuer and amfiomer of such letter of credit to consent toaasignment to Lender of the proceeds of any
drawing under the letter of credit or (B) arrangelfender to become the transferee beneficiarh@letter of credit, with Lender agreeing, in
each case, that the proceeds of any drawing uhddetter to credit are to be applied as providetthis Security Instrument.
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(iv) Borrower and Lender acknowledge that for thiegpses of Article 9 of the UCC, the law of thetS8taf New York shall be the law of the
jurisdiction of the bank in which the Central Acoois located

(v) Lender may comply with any applicable Legal Riegments in connection with the disposition of @allateral, and Lender's compliance
therewith will not be considered to adversely aftee commercial reasonableness of any sale dttiateral.

(vi) Lender may sell the Collateral without giviagy warranties as to the Collateral. Lender magifipally disclaim any warranties of title,
possession, quiet enjoyment or the like. This palace will not be considered to adversely affectdbmmercial reasonableness of any sale of
the Collateral.

(vii) If Lender sells any of the Collateral uporedit, Borrower will be credited only with paymemtstually made by the purchaser, received
by Lender and applied to the indebtedness of Bagroim the event the purchaser of the Collateiitd fa fully pay for the Collateral, Lender
may resell the Collateral and Borrower will be dted with the proceeds of such sale.

(b) Borrower hereby irrevocably appoints Lendeitasttorney-infact, coupled with an interest, to file with thepappriate public office on i
behalf any financing or other statements signeg bylLender, as secured party, or, to the extemhjed under the UCC, unsigned, in
connection with the Collateral covered by this S#gunstrument.

Section 18.15. Actions and Proceedings. Lendetliesght to appear in and defend any action ocgeding brought with respect to the
Property in its own name or, if required by LegabRirements or, if in Lender's reasonable judgnmieigthecessary, in the name and on
behalf of Borrower, which Lender believes will adsely affect the Property or this Security Instratngnd to bring any action or
proceedings, in its name or in the name and onlbehBorrower, which Lender, in its discretion,aées should be brought to protect its
interest in the Property.

Section 18.16. Usury Laws. This Security Instrurreerd the Note are subject to the express condiioa it is the expressed intent of the
parties, that at no time shall Borrower be oblidaderequired to pay interest on the principal beéadue under the Note at a rate which could
subject the holder of the Note to either civil dminal liability as a result of being in excesstioé maximum interest rate which Borrower is
permitted by law to contract or agree to pay. Ity terms of this Security Instrument or the N&errower is at any time required or
obligated to pay interest on the principal baladige under the Note at a rate in excess of suchrmamirate, such rate of interest shall be
deemed to be immediately reduced to such maximterarad the interest payable shall be computedcdht saximum rate and all prior
interest payments in excess of such maximum ratk Ish applied and shall be deemed to have beemgyatg in reduction of the principal
balance of the Note. No application to the printidance of the Note pursuant to this Section @8Hall give rise to any requirement to pay
any prepayment fee or charge of any kind due heleyif any.

Section 18.17. Remedies of Borrower. In the eveait & claim or adjudication is made that Lenderawed unreasonably or unreasonably
delayed acting in any case where by law or undeiNibte, this Security Instrument or the Loan Docatseit has an obligation to act
reasonably or promptly, Lender shall not be ligbleany monetary damages, and Borrower's remetigsize limited to injunctive relief or
declaratory judgment.

Section 18.18. Offsets, Counterclaims and Defers@g.assignee of this Security Instrument, the gissient and the Note shall take the s
free and clear of all offsets, counterclaims oredsts which are unrelated to the Note, the Assighorethis Security Instrument which
Borrower may otherwise have against any assignthisfSecurity Instrument, the Assignment and tlogeNind no such unrelated
counterclaim or defense shall be interposed orrtessby Borrower in any action or proceeding brdughany such assignee upon this
Security Instrument, the Assignment or the Note amyglsuch right to interpose or assert any suclated offset, counterclaim or defense in
any such action or proceeding is hereby expresalyed by Borrower.

73



Section 18.19. No Merger. If Borrower's and Lerslestates become the same including, without limitaupon the delivery of a deed by
Borrower in lieu of a foreclosure sale, or uporuachase of the Property by Lender in a foreclosate, this Security Instrument and the lien
created hereby shall not be destroyed or termirtatetie application of the doctrine of merger amgduch event Lender shall continue to h
and enjoy all of the rights and privileges of Lends to the separate estates; and, as a consedberaaf, upon the foreclosure of the lien
created by this Security Instrument, any Leasesibleases then existing and created by Borrowdirrsftabe destroyed or terminated by
application of the law of merger or as a resulwth foreclosure unless Lender or any purchasamasuch foreclosure sale shall so elect. No
act by or on behalf of Lender or any such purchabell constitute a termination of any Lease olesade unless Lender or such purchaser
shall give written notice thereof to such lessesulnlessee.

Section 18.20. Restoration of Rights. In case LesHell have proceeded to enforce any right urtderSecurity Instrument by foreclosure
sale, entry or otherwise, and such proceedings$ lstra¢ been discontinued or abandoned for any neasshall have been determined
adversely, then, in every such case, Borrower amtler shall be restored to their former positiams @ghts hereunder with respect to the
Property subject to the lien hereof.

Section 18.21. Waiver of Statute of LimitationseTleadings of any statute of limitations as anlefeto any and all obligations secured by
this Security Instrument are hereby waived to theeixtent permitted by Legal Requirements.

Section 18.22. Advances. This Security Instruméatlcover any and all advances made pursuanetbdlan Documents, rearrangements
and renewals of the Debt and all extensions ifithe of payment thereof, even though such advamocgsnsions or renewals be evidence
new promissory notes or other instruments hereakecuted and irrespective of whether filed or réed. Likewise, the execution of this
Security Instrument shall not impair or affect ankrer security which may be given to secure thaayt of the Debt, and all such additional
security shall be considered as cumulative. Thimgasf additional security, execution of partialegses of the security, or any extension of
time of payment of the Debt shall not diminish force, effect or lien of this Security Instrumentdashall not affect or impair the liability of
Borrower and shall not affect or impair the liatyilof any maker, surety, or endorser for the payoéthe Debt.

Section 18.23. Application of Default Rate Not aiVéa. Application of the Default Rate shall notdeemed to constitute a waiver of any
Default or Event of Default or any rights or renelof Lender under this Security Instrument, aimgiot.oan Document or applicable Legal
Requirements, or a consent to any extension of fimthe payment or performance of any obligatiathwespect to which the Default Rate
may be invoked.

Section 18.24. Intervening Lien. To the fullestesttpermitted by law, any agreement hereafter rpadguant to this Security Instrument s
be superior to the rights of the holder of anyrnvngaing lien.

Section 18.25. No Joint Venture or Partnershipr@eer and Lender intend that the relationship eg&ereunder be solely that of mortgagor
and mortgagee or grantor and beneficiary or borramd lender, as the case may be. Nothing heréitesded to create a joint venture,
partnership, tenancy-in-common, or joint tenandgtienship between Borrower and Lender nor to gtamder any interest in the Property
other than that of mortgagee, beneficiary or lender

Section 18.26. Time of the Essence. Time shallftibeoessence in the performance of all obligatiBorrower hereunder.

Section 18.27. Borrower's Obligations Absolute.rBater acknowledges that Lender and/or certain iateils of Lender are engaged in the
business of financing, owning, operating, leasingnaging, and brokering real estate and in othginbses ventures which may be viewed as
adverse to or competitive with the business, praspeofits, operations or condition (financialatherwise) of Borrower. Except as set forth
to the contrary in the Loan Documents, all sumsapéy/by Borrower hereunder shall be paid withodicecor demand,
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counterclaim, set-off, deduction or defense anthauit abatement, suspension, deferment, diminutioeduction, and the obligations and
liabilities of Borrower hereunder shall in no wag teleased, discharged, or otherwise affected fexaseexpressly provided herein) by reason
of: (a) any damage to or destruction of or any fglaf the Property or any portion thereof or aryeotCross-collateralized Property; (b) any
restriction or prevention of or interference withyaise of the Property or any portion thereof or atner Cross-collateralized Property; (c)
any title defect or encumbrance or any evictiomfithe Premises or any portion thereof by title parant or otherwise; (d) any bankruptcy
proceeding relating to Borrower, any General Partmeany guarantor or indemnitor, or any actidcetawith respect to this Security
Instrument or any other Loan Document by any teustereceiver of Borrower or any other Crasdlateralized Borrower or any such Gent
Partner, guarantor or indemnitor, or by any cdarny such proceeding; (e) any claim which Borrohes or might have against Lender; (f)
any default or failure on the part of Lender tofpen or comply with any of the terms hereof or afather agreement with Borrower or any
other Cross-collateralized Borrower; or (g) anyestbccurrence whatsoever, whether similar or digairto the foregoing, whether or not
Borrower shall have notice or knowledge of anyhef toregoing.

Section 18.28. Publicity. All promotional news r&des, publicity or advertising by Manager, Borroaetheir respective Affiliates through
any media intended to reach the general publid sbatefer to the Loan Documents or the finan@wigenced by the Loan Documents, or to
Lender or to any of its Affiliates without the priaritten approval of Lender or such Affiliate, agplicable, in each instance, such approval
not to be unreasonably withheld or delayed. Lestiatl be authorized to provide information relattoghe Property, the Loan and matters
relating thereto to rating agencies, underwritpotential securities investors, auditors, regulatarthorities and to any Persons which may be
entitled to such information by operation of lavotiVithstanding the foregoing, Lender shall obtaor®wer's written approval (which
approval shall not unreasonably be withheld, delayeconditioned) prior to releasing any publiatyicles or advertisements (such as
"tombstones") concerning the finances of the Prtyparthe Loan.

Section 18.29. Securitization Opinions. In the é\tka Loan is included as an asset of a Secuiiizdty Lender or any of its Affiliates,
Borrower shall, within fifteen (15) Business Daytealender's written request therefor, at Lendsule cost and expense, deliver opinions in
form and substance and delivered by counsel reboaeceptable to Lender and each Rating Agencyasbe reasonably required by
Lender and/or the Rating Agency in connection witbh securitization. Borrower's failure to delittee opinions required hereby within such
fifteen (15) Business Day period shall constituté'Bvent of Default" hereunder.

Section 18.30. Cooperation with Rating Agenciesr®wser covenants and agrees that in the eventdhe ks to be included as an asset of a
Securitization, Borrower shall (a) gather any infation reasonably required by each Rating Agen@pimection with such a Securitization,
(b) at Lender's request, meet with representatfesch Rating Agency to discuss the business pathtions of the Property, and (c)
cooperate with the reasonable requests of eachdRAfency and Lender in connection with all of theegoing as well as in connection with
all other matters and the preparation of any affpdocuments with respect thereto, including, witHonitation, entering into any
amendments or modifications to this Security Insgat or to any other Loan Document which may beested by Lender to conform to
Rating Agency or market standards for a Securibngtrovided that no such modification shall modify

(a) the interest rate payable under the Note hippstated maturity of the Note, (c) the amortizatib principal under the Note, (d) Section
18.32 hereof, (e) any other material economic tefthe Loan or (f) any provision, the effect of whiwould materially increase Borrower's
obligations or materially decrease Borrower's sginider the Loan Documents. Borrower acknowledggstihe information provided by
Borrower to Lender may be incorporated into theffy documents for a Securitization and to thiefiilextent permitted, Borrower
irrevocably waives all rights, if any, to prohilkitch disclosures including, without limitation, aight of privacy. Lender and each Rating
Agency shall be entitled to rely on the informatsupplied by, or on behalf of, Borrower and Borrowelemnifies and holds harmless the
Indemnified Parties, their Affiliates and each Bergvho controls such Persons within the meaningeafion 15 of the Securities Act or
Section 20 of the Securities Exchange Act of 1834same may be amended from time to time, for, &tnthagainst any claims, demands,
penalties, fines, liabilities, settlements, damagests and expenses of whatever kind or natuyRkror unknown, contingent or otherwise,
whether incurred or imposed within or outside tindigial process, including, without limitation, szamable attorneys' fees and disbursements
that arise out of or are based upon any untruerstit or alleged untrue statement of any matex@ldontained in such information or arise
out of or are based
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upon the omission or alleged omission to stateethex material fact required to be stated in saébrination or necessary in order to make
statements in such information, or in light of tieumstances under which they were made, not audghg.

Section 18.31. Securitization Financials. Borros@renants and agrees that, upon Lender's writtprest therefor in connection with a
Securitization, Borrower shall, at Lender's solst@nd expense, promptly deliver audited finansialements and related documentation
prepared by an Independent certified public acanirthat satisfy securities laws and requiremenrtsi$e in a public registration statement
(which may include up to three (3) years of higarfinancial statements).

Section 18.32. Exculpation. Notwithstanding anyghirerein or in any other Loan Document to the @gtrexcept as otherwise set forth in
this

Section 18.32 to the contrary, Lender shall noberd the liability and obligation of Borrower o) (aBorrower is a partnership, its
constituent partners or any of their respectivengas, (b) if Borrower is a trust, its beneficiarigr any of their respective Partners (as
hereinafter defined), (c) if Borrower is a corpavat any of its shareholders, directors, principafficers or employees, or (d) if Borrower i
limited liability company, any of its members (tRersons described in the foregoing clauses (a)agdhe case may be, are hereinafter
referred to as the "Partners") to perform and olestire obligations contained in this Security lastent or any of the other Loan Documents
by any action or proceeding wherein a money juddraball be sought against Borrower or the Partrextsept that Lender may bring a
foreclosure action, action for specific performarareother appropriate action or proceeding (inicigdwithout limitation, an action to obtain
a deficiency judgment) solely for the purpose aitding Lender to realize upon (i) Borrower's ingtri@ the Property, (ii) the Rent to the
extent (x) received by Borrower (or received byHtatners) after the occurrence of an Event of Wigfar (y) distributed to Borrower (or its
Partners, but only to the extent received by it$reas) during or with respect to any period foriahhLender did not receive a Manager
Certification accurate in all material respectsfiarning and certifying that all Operating Expenseéth respect to the Property which had
accrued as of the applicable date of such ManagsifiCation had been paid (or if same had not besd, that Manager had taken adequate
reserves therefor) (all Rent covered by clausearf®)(y) being hereinafter referred to as the "Res® Distributions™) and (iii) any other
collateral given to Lender under the Loan Documéthis collateral described in the foregoing clau®ethrough (iii) is hereinafter referred to
as the "Default Collateral"); provided, howevegttany judgment in any such action or proceediral ble enforceable against Borrower and
the Partners only to the extent of any such Defaallateral. The provisions of this Section shall,however, (a) impair the validity of the
Debt evidenced by the Note or in any way affedhgrair the lien of this Security Instrument or afythe other Loan Documents or the right
of Lender to foreclose this Security Instrumentdaing the occurrence of an Event of Default; ¢ipair the right of Lender to name
Borrower as a party defendant in any action orfsuwijudicial foreclosure and sale under this Sigunstrument; (c) affect the validity or
enforceability of the Note, this Security Instrurhesr any of the other Loan Documents, or impadr fight of Lender to seek a personal
judgment against Guarantor; (d) impair the rightefder to obtain the appointment of a receiveringair the enforcement of t
Assignment; (f) impair the right of Lender to briagit for a monetary judgment with respect to fraudnaterial misrepresentation by
Borrower, or any other Person in connection wiik 8ecurity Instrument, the Note or the other LBaxtuments, and the foregoing provisi
shall not modify, diminish or discharge the liatyilof Borrower or the Partners with respect to safgeimpair the right of Lender to bring
suit for a monetary judgment to obtain the Recoiisgributions received by Borrower including, wotht limitation, the right to bring suit for
a monetary judgement to proceed against any Pattntire extent of any such Recourse Distributibiesetofore distributed to and received
by such Partner, and the foregoing provisions sta@limodify, diminish or discharge the liability Bbrrower or the Partners with respect to
same; (h) impair the right of Lender to bring $oita monetary judgment with respect to Borrowatisappropriation of tenant security
deposits or Rent collected more than one (1) monéuvance, and the foregoing provisions shallmodify, diminish or discharge the
liability of Borrower or the Partners with respéztsame; (i) impair the right of Lender to obtaiosls Proceeds due to Lender pursuant to this
Security Instrument; (j) impair the right of Lenderenforce the provisions of Sections 2.02(g)01216.01 or 16.02, inclusive of this
Security Instrument, even after repayment in fylBorrower of the Debt or to bring suit for a maagtjudgment against Borrower or the
Partners with respect to any obligation set fantbaid Sections; (k) prevent or in any way hindender from exercising, or constitute a
defense, or counterclaim, or other basis for rétigbspect of the exercise of, any other remed@yreg any or all of the collateral securing the
Note as provided in the Loan Documents; (I) implaér right of Lender to bring suit for
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monetary judgment with respect to any misapplicatipconversion of Loss Proceeds, and the foregmiogisions shall not modify, diminish
or discharge the liability of Borrower or the Pants with respect to same; (m) impair the right ehder to sue for, seek or demand a
deficiency judgment against Borrower solely for fhepose of foreclosing the Property or any pagtebf, or realizing upon the Default
Collateral; provided, however, that any such deficy judgment referred to in this clause (m) shalenforceable against Borrower and the
Partners (but only to the extent distributed to acmially received by such Partner) only to theeixof any of the Default Collateral;

(n) impair the ability of Lender to bring suit farmonetary judgment with respect to damage, ars@raste to or of the Property resulting
from intentional misconduct or gross negligenc@&ofrower, the Partners or any Affiliates thereaof} ihtentionally omitted; (p) be deemed a
waiver of any right which Lender may have undert®es 506(a), 506(b), 1111(b) or any other provisid the Bankruptcy Code to file a
claim for the full amount of the Debt or to requibat all collateral shall continue to secure atihe Debt; (q) impair the right of Lender to
bring suit for monetary judgment with respect tg fsses resulting from any claims, actions or pealings initiated by Borrower (or any
Affiliate of Borrower) alleging that the relatioriphof Borrower and Lender is that of joint ventuggpartners, tenants in common, joint ten
or any relationship other than that of debtor amdlitor; or (r) impair the right of Lender to brisgit for a monetary judgment in the event of
a Transfer in violation of the provisions of AricIX hereof. The provisions of this Section 18.Balkbe inapplicable to Borrower if (a) any
proceeding, action, petition or filing under thenBeuptcy Code, or any similar state or federal few or hereafter in effect relating to
bankruptcy, reorganization or insolvency, or theiagement or adjustment of debts, shall be filedcbypsented to or acquiesced in by or with
respect to Borrower, or if Borrower shall institaey proceeding for its dissolution or liquidatian,shall make an assignment for the benefit
of creditors, or (b) Borrower or any Affiliate casts or in any material way interferes with, dileor indirectly (collectively, a "Contest")
any foreclosure action, UCC sale or other mateeiadedy exercised by Lender upon the occurrencayEaent of Default whether by
making any motion, bringing any counterclaim, claignany defense, seeking any injunction or othstraint, commencing any action, or
otherwise (provided that if any such Person obtainsn-appealable order successfully assertingeS Borrower shall have no liability
under this clause (b)), in which event Lender shalle recourse against all of the assets of Bomrawtuding, without limitation, any right,
title and interest of Borrower in and to the Prap@nd any Recourse Distributions received by theriers of Borrower (but excluding the
other assets of such Partners to the extent Lemoleid not have had recourse thereto other thacdordance with the provisions of this
Section 18.32).

Section 18.33. Certain Matters Relating to Propkayated in the State of Alabama. With respech®Rroperty which is located in the State
of Alabama, notwithstanding anything contained hete the contrary:

(a) The money, property or services that are thgestiof the transactions provided for in the L@xoctuments are not primarily for personal,
family or household purposes as contemplated bti@®es-19-1(2) of the Code of Alabama 1975, as atedn

(b) Any time after an Event of Default, this Setpinstrument shall be subject to foreclosure amy ive foreclosed as provided by law in
case of pastlue mortgages, and Lender shall be authorizets aption, whether or not possession of the Prgpeiiaken, to sell the Prope
(or such part of parts thereof as Lender may friome to time elect to sell) under the power of selhéch is hereby given to Lender, at public
outcry, to the highest bidder for cash, at thetfilmmmain door of the courthouse of the county iclk the Premises to be sold, or a substz

or material part thereof, is located, after firstigg notice by publication one a week for threeassive weeks of the time, place and terms of
such sale, together with a description of the Pitggde be sold, by publication in some newspapédiligbed in the county or counties in wh
the Premises to be sold is located. If there isnies to be sold in more than one county, pubticaghall be made in all counties where the
Premises to be sold is located, but if no newspispaublished in any such county, the notice dbalpublished in a newspaper published i
adjoining county for three successive weeks. The szall be held between the hours of 11:00 a.tmh4ad0 p.m. on the day designated for
exercise of the power of sale hereunder. Lenderbihgit any sale held under this Security Instrunagad may purchase the Property, or any
part thereof, if the highest bidder therefor. Thieghaser at any such sale shall be under no ololigtt see to the proper application of the
purchase money. At any sale all or any part offaperty, real, personal, or mixed, may be offéoecale in parcels or en masse for one
price, and the proceeds of any such sale en mhalidos accounted for in one amount without digtorcbetween the items included therein
and without assigning to them any proportion ofrspoceeds,
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Borrower hereby waiving the application of any dimet of marshalling or like proceeding. In case den in the exercise of the power of sale
herein given, elects to sell the Property in partgarcels, sales thereof may be held from tintére, and the power of sale granted herein
shall not be fully exercised until all of the Proyenot previously sold shall have been sold ottedl Debt shall have been paid in full and this
Security Instrument shall have been terminated@asgghed herein. In case of any sale of the Propastguthorized by this paragraph, all
prerequisites to the sale shall be presumed to hewe performed, and in any conveyance given hderwall statements of facts, or other
recitals therein made, as to the nonpayment ofodtlye Debt or as to the advertisement of salth@time, place and manner of sale, or as to
any other fact or thing, shall be taken in all ¢ewf law or equity as rebuttably presumptive emimethat the facts so stated or recited are

(c) This Security Instrument shall be effectiveadancing statement filed as a fixture filing frrposes of Article 9 of the Uniform
Commercial Code. The fixture filing covers all gedtat are or are to become affixed to the Re@hg. goods are described by item or type
in the granting clauses hereof. Borrower is theaeland Lender is the secured party. The nam#seafiebtor (Borrower) and the secured
party (Lender) are given in the first paragraplthig Security Instrument. This Security Instrumisrgigned by the debtor (Borrower) as a
fixture filing. The mailing address of Lender set i the first paragraph of this Security Instrumhis an address of the secured party from
which information concerning the security intenexsty be obtained. The mailing address of the Borr@geout in the first paragraph of this
Security Instrument is a mailing address for thietdie A statement indicating the types, or desnglihe items, of collateral is set forth in this
Section and in the granting clauses of this Secimigtrument. The real estate to which the goodsaiare to be affixed is described in Ext
A. The Borrower is a record owner of the real estat

(d) Intentionally omitted.

(e) The date of this Security Instrument is intehéde a date for the convenient identification @ Becurity Instrument and is not intended to
indicate that this Security Instrument was execatedl delivered on that date.

(f) The "NOW THEREFORE" clause is amended by detethe words "Borrower has irrevocably granted, lanthese presents and by the
execution and delivery hereof does hereby irrevigcgitant, bargain, sell, alien, demise, releasayey, assign, transfer, deed, hypothecate,
pledge, set over, warrant, mortgage and confirireteder, forever, with power of sale," and insertihg following in its place: "Borrower has
granted, bargained, sold and conveyed unto thedresmitl by these presents does hereby grant, basg#liand convey unto the Lender,
forever, with power of sale, and has granted anthbge presents does hereby grant to the Lendeguaity interest in,".

Section 18.34. Certain Matters Relating to Propkedyated in the State of Arkansas. With respetihéoProperty which is located in the State
of Arkansas, notwithstanding anything containectlmeto the contrary:

(a) Borrower releases all right of appraisementalad releases all right of redemption under tiaslaf Arkansas, including, without
limitation, all right of redemption under Ark. Coden. Section 18-49-106 (1987).

(b) Upon the occurrence or continuance of an Egétefault, Borrower acknowledges and consentsatutory foreclosure pursuant to Ark.
Code Ann. Sections 18-50-101 et seq. (2003 Supp.).

Section 18.35. Certain Matters Relating to Propedyated in the State of Connecticut. With respethe Property which is located in the
State of Connecticut, notwithstanding anything aordd herein to the contrary:

(a) This Security Instrument shall constitute are@fEnd Mortgage Deed in accordance with Conn. Statutes Section 49-2. Further, it is
agreed that additional advancement may be madebgdr or its assignees as provided in this Secuntyument or any of the other Loan
Documents for the benefit of Borrower, whether sfuthre advances are obligatory or made at theopif Lender. Each such advance is to
be secured
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with and have the same priority as the Debt taettient the amount of such subsequent advance witddo the amount of the Debt does
not exceed the sum of two (2) times the Loan Amo8ath advances are repayable no later than theitgadate specified in the Loan
Documents. Borrower shall execute a note or noteercing such future advances, which note or nehbedl be delivered to Lender or its
assigns and which note or notes shall be includéld words "Note" or "Debt" wherever either appaarthe context of this Security
Instrument. To the extent permitted by law, théufaito execute such note or notes shall not intpairalidity of this Security Instrument a
such advances shall be secured by the lien oBisirity Instrument.

(b) The term "Security Instrument” as used herhallsnean this "Open-End Mortgage Deed."
(c) A copy of the Note is attached hereto and naagart hereof.

Section 18.36. Certain Matters Relating to Proplertated in the State of Florida. With respecth Property which is located in the State of
Florida, notwithstanding anything contained heteithe contrary:

(a) It is agreed that, in addition to existing ihtkxiness, any future advances made by the thearhafithe Note to or for the benefit of
Borrower or Borrower's permitted assignees, whethieh advances are obligatory or are made at tthenogf Lender, or otherwise, at any
time within twenty (20) years from the date of tBiscurity Instrument, with interest thereon atréte agreed upon at the time of each
additional loan or advance, shall be equally setwi¢h and have the same priority as the Debt andutject to all of the terms and
provisions of this Security Instrument, whethenot such additional loan or advance is evidenced psomissory note of Borrower and
whether or not identified by a recital that it ecared by this Security Instrument; provided thihough the total amount of the indebtedness
that may be secured may decrease to zero fromtditime or may increase from time to time, the aggte amount of outstanding Debt so
secured at any one time shall not exceed the sumaoof2) times the Loan Amount, plus interest aishdrsements made for the payment of
taxes, levies or insurance on the Property witbregt on such disbursements. It is understood geeed that this future advance provision
shall not be construed to obligate Lender to malkesaich additional loans or advances. It is furdgreed that any additional note or notes
executed and delivered under this future advaneeigion shall be included in the words "Note" orel" wherever either appears in the
context of this Security Instrument. Borrower, itself and its successors in title and its sucassand permitted assigns, hereby expressly
waives and relinquishes any rights granted undeti®@e697.04 of the Florida Statutes, or otherwisdimit the amount of indebtedness that
may be secured by this Security Instrument at Bng tluring the term of this Security Instrumentri®aver further covenants not to file for
record any notice limiting the maximum principal@mt that may be secured by this Security Instriuraad agrees that any such notice, if
filed, shall be null and void; and except as heaftér provided, of no effect. In the event thatwithstanding the foregoing covenant,
Borrower or its successor in title files for recantly notice limiting the maximum principal amounat may be secured by this Security
Instrument in violation of the foregoing covenaht Debt shall, at the option of Lender, become édiately due and payable.

(b) Notwithstanding anything to the contrary congal in this Security Instrument, Lender shall conwith the requirements of Section
501.137. Florida Statutes, as applicable, witheesfo the payment of Impositions and insurancenprms from the Basic Carrying Costs
Sub-Account so that the maximum tax discount alblanay be obtained with regard to the Premisessarttiat insurance coverage on the
Property does not lapse.

(c) The assignment of leases and rents containgdsirsecurity Instrument is intended to provideder with all the rights and remedies of
lenders pursuant to Section 697.07 of the Floridduges (hereinafter "Section 697.07"), as mayrberaled from time to time. However, in
no event shall this reference diminish, alter, impa affect any other rights and remedies of Lemihcluding but not limited to, the
appointment of a receiver as provided herein, hall @any provision in this Section diminish, altenpair or affect any rights or powers of the
receiver in law or equity or as set forth heremaddition, this assignment shall be fully opemtivithout regard to value of the Property or
without regard to the adequacy of the Propertyeteesas security for the obligations owed by Boeoww Lender, and shall be in addition to
any rights arising under Section 697.07. Furthecept for the notices required hereunder, if amyrr@®wver waives any notice of default or
demand for turnover of rents by Lender,
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together with any rights under Section 697.07 foiyafo a court to deposit the Rents into the regist the court or such other depository as
the court may designate.

Section 18.37. Certain Matters Relating to Propkedyated in the State of Georgia. With respech&Rroperty which is located in the State
of Georgia, notwithstanding anything contained hrete the contrary:

(a) The terms "mortgage" and "hypothecate" whighcamtained in the "NOW THEREFORE" paragraph inRleeitals hereto and in Sectic
2.02(q), 2.03, 2.05(b), 2.05(f), 8.01(d), 15.02 48d14 hereof shall be deleted.

(b) The "PROVIDED ALWAYS" paragraph in the Recitélsreto shall be deleted in its entirety and thieiang provisions shall be inserted
in its place:

Borrower covenants that Borrower is lawfully seizad possessed of the Premises as aforesaid, bdsigbt to convey the same, and that
the same are unencumbered except for the Perrittedmbrances. Borrower warrants and will forevdede the title to the Premises aga
the claims of all persons whomsoever, except dsedermitted Encumbrances.

This Deed is intended to operate and is to be omedtas a deed passing the title to the Premidesrider and is made under those provisions
of the existing laws of the State of Georgia relgtio deeds to secure debt, and not as a mortgades given to secure the payment of the
Note, the final payment on which is due on Matyritgless otherwise extended pursuant to the tefitedNote, together with any and
renewals, modifications, consolidations and extamsbf the indebtedness evidenced thereby, togeiitiethe Debt, and together with any
and all additional advances made by Lender to ptatepreserve the Property or the security intsreseated hereby on the Property, or for
taxes, assessments or insurance premiums as Herepravided or for the performance of any of Baver's obligations hereunder or for any
other purpose provided herein (whether or not tigirl Borrower remains the owner of the Propettyhe time of such advances).

Should the Debt be paid according to the tenoredfett thereof when the same become due and payatileshould Borrower perform all
covenants contained in this Deed in a timely manthen this Deed shall be cancelled and surrendsrestord.

(c) The definition of "Security Instrument"” in Siect 1.01 hereof shall be deleted in its entiretgt #re following shall be inserted in its place:

"Security Instrument" means this Deed to SecuretJdcurity Instrument and Assignment of Rentsragrally executed or as it may
hereafter from time to time be supplemented, am@naedified or extended by one or more indentusppkemental hereto.

(d) The phrase "first mortgage" found in Sectiodb62hereof shall be deleted and the phrase "firstl de secure debt" shall be inserted in its
place.

(e) Subsection 13.02(a)(vi) shall be deleted iritsrety and the following shall be inserted mptace:

(vi) sell the Property or any part of the Propetyne or more public sale or sales before the dbtre courthouse of the county in which the
Property or any part of the Property is situatedhe highest bidder for cash, in order to payDbét, and all expenses of sale and of all
proceedings in connection therewith, including oeable attorney's fees, after advertising the tpree and terms of sale once a week for
four (4) weeks immediately preceding such sale (titout regard to the number of days) in a newspapwhich Sheriff's sales are
advertised in said county. At any such public slaémder may execute and deliver to the purchasenaeyance of the Premises or any pa
the Premises in fee

80



simple, with full warranties of title and, to tresd, Borrower hereby constitutes and appoints Letideagent and attorney-in-fact of
Borrower to make such sale and conveyance, andli¢o divest Borrower of all right, title and etyuihat Borrower may have in and to the
Premises and to vest the same in the purchaserdfgsers at such sale or sales, and all the mdtdangs of said agent and attorney-in-fact
are hereby ratified and confirmed and any recitataid conveyance or conveyances as to facts tesena valid sale shall be binding upon
Borrower. The aforesaid power of sale and agenogtdyegranted are coupled with an interest andregedcable by death or otherwise, are
granted as cumulative of the other remedies providaeby or by law for the collection of the Dedtd shall not be exhausted by one
exercise thereof, but may be exercised until falimpent of all of the Debt. In the event of any salder this Security Instrument by virtue of
the exercise of the powers herein granted, or jgutsio any order in any judicial proceedings oteotlise, the Premises may be sold as an
entirety or in separate parcels and in such mamnerder as Lender, in its sole discretion, magtelend if Lender so elects, Lender may sell
the personal property covered by this Securityrlmsént at one or more separate sales in any maenertted by the Uniform Commercial
Code, and one or more exercises of the powersrhgranted shall not extinguish nor exhaust suchgpeyuntil the entire Property are solc
the Debt is paid in full.

(f) As this instrument is a deed passing legas fitlirsuant to the laws of the State of Georgia,igndt a mortgage, whenever reference he
is made to the "lien of this Security Instrumemt'words of similar import, such words shall be stomed as meaning the security title and
interest created and conveyed by this Deed.

(9) Whenever reference is made herein to "reaseratirney's fees" or similar words, such referesi@dl mean attorney's fees computed
based upon the attorney's normal hourly rateslamdrount of time expended, and not the statutboyneey's fees provided by Official Code
of Georgia Annotated Section 13-1-11.

(h) The Maturity Date is the Payment Date occurimthe calendar month subsequent to the montthiolwthe Closing Date occurs in 2015.

Section 18.38. Certain Matters Relating to Proplertated in the State of Illinois. With respecttie Property which is located in the State of
lllinois, notwithstanding anything contained hertarthe contrary:

(a) COMPLIANCE WITH ILLINOIS MORTGAGE FORECLOSUREAW.

If any provision in this Security Instrument is eélehined to be inconsistent with any provision & tinois Mortgage Foreclosure Law (735
ILCS 5/15-1101 et seq. (1992 State Bar Editior)¢ (iIMFL"), the provisions of the IMFL shall takegzedence over the provisions of this
Security Instrument, but shall not invalidate arder unenforceable any other provisions of thisu8gcinstrument that can be construed in a
manner consistent with the IMFL.

If any provision of this Security Instrument shgdént to Lender any rights or remedies upon an EeeDefault which are more limited than
the rights that would otherwise be vested in Lenawter the IMFL in the absence of such provisiaemder shall be vested with the rights
granted in the IMFL to the full extent permitted layv.

Without limiting the generality of the foregoindl expenses incurred by Lender to the extent reisddoie under Sections 15-1510 and 15-
1512 of the IMFL, whether incurred before or atiay decree or judgment of foreclosure, and whethamerated in this Security Instrume
shall be added to the Debt secured by this Sedmstyument or by the judgment of foreclosure.

Without limiting the generality of the foregoindpis Security Instrument also secures all futureaades made pursuant to the terms of this
Security Instrument or the other Loan Documentseradter this Security Instrument is recorded, ideig but not limited to all monies so
advanced by Lender in accordance with the terntsi®fSecurity Instrument to (A) preserve or restbeeProperty, (B) preserve the lien of
this Security Instrument
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or the priority thereof or (C) enforce this Sequiitstrument, and, to the full extent permittedSiybsection (b)(5) of Section 15-1302 of the
IMFL or other law, shall be a lien from the timésti$ecurity Instrument is recorded.

(b) WAIVER OF STATUTORY RIGHTS. BORROWER ACKNOWLEDES THAT THE TRANSACTION OF WHICH THIS SECURITY
INSTRUMENT IS A PART IS A TRANSACTION WHICH DOES NDINCLUDE EITHER AGRICULTURAL REAL ESTATE (AS
DEFINED IN SECTION 15-1201 OF THE IMFL), OR RESIDEML REAL ESTATE (AS DEFINED IN SECTION 15-1219 OFHE
IMFL), AND TO THE FULL EXTENT PERMITTED BY LAW, VOLUNTARILY AND KNOWINGLY WAIVES BORROWER'S RIGHTS
TO REINSTATEMENT AND REDEMPTION AS ALLOWED UNDER SETION 15-1601(b) OF THE IMFL, AND TO THE FULL
EXTENT PERMITTED BY LAW, THE BENEFITS OF ALL PRESENAND FUTURE VALUATION, APPRAISEMENT, HOMESTEAD,
EXEMPTION, STAY, REDEMPTION AND MORATORIUM LAWS UNIER ANY STATE OR FEDERAL LAW.

(c) FIXTURE FILING. THIS INSTRUMENT IS EFFECTIVE AR SHALL BE EFFECTIVE AS A FINANCING STATEMENT FILEDAS
A FIXTURE FILING WITH RESPECT TO ALL GOODS WHICH AR OR ARE TO BECOME FIXTURES INCLUDED WITHIN THE
PROPERTY AND IS TO BE FILED FOR RECORD OR REGISTHREN THE REAL ESTATE RECORDS OF THE COUNTY IN
WHICH THE PREMISES IS LOCATED. THE ADDRESS OF LENBESECURED PARTY] AND THE MAILING ADDRESS OF
BORROWER [DEBTOR] ARE SET FORTH WITHIN. A PHOTOGRMIC OR OTHER REPRODUCTION OF THIS INSTRUMENT OR
ANY FINANCING STATEMENT RELATING TO THIS INSTRUMENTSHALL BE SUFFICIENT AS A FINANCING STATEMENT.

(d) MAXIMUM AMOUNT SECURED. Borrower and Lender immd that this Security Instrument shall secureombt sums advanced as of
the date hereof but also all advances provideéhftre Loan Documents; provided however that th&imam amount secured by this
Security Instrument shall in no event exceed two

(2) times the Loan Amount.

(e) BUSINESS LOAN. Borrower represents and agreasthe obligations secured hereby constitute abss loan within the purview of

such paragraph 1(c) of Section 4 of the lllinoi®iast Act, 815 ILCS 205/1 et seq. (1992 StateERhtion) (or any substitute, amended or
replacement statutes) transacted solely for thpgsér of carrying on or acquiring the business af®mer, and also constitutes a loan secured
by a mortgage which comes within the purview ofmaragraph 1(I) of said Section.

() MATURITY DATE. The maturity date of the Loan thke Payment Date occurring in the calendar mouiblseguent to the month in which
the Closing Date occurs in 2015.

(g9) MORTGAGEE-IN-POSSESSION. In addition to anyyision of this Security Instrument authorizing Lendo take or be placed in
possession of the Premises, or for the appointafeateceiver, Lender shall have the right, in adaace with Sections 5/15-1701 and 5/15-
1702 of the IMFL, to be placed in possession ofRlemises or at its request to have a receivedirtgpo and such receiver, or Lender, if and
when placed in possession, shall have, in additiaany other powers provided in this Security lmstent, all powers, immunities and duties
as provided for in Sections 2/15-1701 and 5/15-1010Re IMFL.

(h) INSURANCE. Notwithstanding the provisions oftigte 11l hereof, if Borrower fails to provide Lered evidence of the insurance
coverages required pursuant to the provisionsisf3bcurity Instrument, Lender may purchase sustirénce at Borrower's expense to cover
Lender's interest in the Premises. The insurangg nd need not, protect Borrower's interest. Tonecages that Lender purchases may not
pay any claim that Borrower makes or any claim thatade against Borrower in connection with thenfises. Borrower may later cancel
insurance purchased by Lender but only after piogitlender with evidence that Borrower has obtaisiech insurance as required pursuant
to Article Il of this Security Instrument. If Leed purchased insurance for the Premises, Borrowkbevresponsible for the costs of such
insurance, including, without limitation, interestd any other charges which Lender may imposennection with the placement of the
insurance, until the effective
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date of the cancellation and the expiration ofitiseirance. The cost of the insurance may be addé:tDebt. The cost of the insurance may
be more than the cost of the insurance Borrower lpeagble to obtain on its own.

Section 18.39. Certain Matters Relating to Proplertated in the State of Indiana. With respechtmRroperty which is located in the State of
Indiana, notwithstanding anything contained heteithe contrary:

(a) The following terms and references (for purgasethis Section only) shall mean the following:

(i) "Applicable Law" means statutory and case lawhe State, including, but not by way of limitatjoMortgages, Ind. Code 32-29, Mortgage
Foreclosure Actions, Ind. Code 32-30-10, Receivpsshnd. Code 32-30-5, and the Uniform Commer€iatle - Secured Transactions, Ind.
Code 26-1-9.1 (the "UCC"), as amended, modified@nd- recodified from time to time; provided, hever, if by reason of mandatory
provisions of law, the perfection, the effect offpetion or nonperfection, and the priority of &gty interests in any Collateral are governed
by the Uniform Commercial Code as in effect in @sdiction other than the State, "UCC" shall me&as Wniform --- Commercial Code as in
effect in such other jurisdiction for purposestud provisions hereof relating to perfection, effefcperfection or non-perfection, and the
priority of the security interests in any such @tdkal.

(i) "County" means the County in the State in whibe Property is located.
(iiif) "County Recorder" means the Recorder of tluaidty.
(iv) "State" means the state in which the Propirtgcated.

(b) Where any provision of this Security Instrumisninconsistent with any provision of Applicablaw regulating the creation or
enforcement of a security interest in real or peasproperty, the provisions of Applicable Law dtiake precedence over the provisions of
this Security Instrument, but shall not invalidateender unenforceable any other provisions of 8gcurity Instrument that can be construed
in a manner consistent with Applicable Law.

(c) Notwithstanding any provision in this Secutitgtrument relating to a power of sale or othewjzion for sale of the Property upon def:
other than under a judicial proceeding, any sakh@fProperty pursuant to this Security Instrunvefitboe made through a judicial proceedil

(d) Notwithstanding any provision in this Secufisgtrument purporting to irrevocably grant a setyuriterest in the Property, upon the
payment and satisfaction of this Security Instrute@emd upon the request of Borrower, Lender wi# fil release of this Security Instrument or
other certification that this Security Instrumeastbeen satisfied in the office of the recordeheCounty.

(e) In addition to any other obligation securedhig Security Instrument, this Security Instrumalsb secures:

future obligations and advances up to the maximomouat of two (2) times the Loan Amount (whether magd an obligation, made at the
option of Lender, made after a reduction to a £8)m@r other balance, or made otherwise) to theesaxtent as if the future obligations and
advances were made on the date of execution o$#gsrity Instrument; and

future modifications, extensions, and renewalsnyfiadebtedness or obligations secured by this i@gdastrument.

(f) To the extent the Applicable Law limits (i) tlaeailability of the exercise of any of the remedéet forth herein, including without
limitation the remedies involving the right of Leardo exercise self-help in
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connection with the enforcement of the terms of 8@curity Instrument, or

(i) the enforcement of waivers and indemnities mbgl Borrower, such remedies, waivers, or indemsishall be exercisable or enforceable,
any provisions in this Security Instrument to tloatcary notwithstanding, if, and to the extent,migted by the laws in force at the time of the
exercise of such remedies or the enforcement df saivers or indemnities at the time of the exaputind delivery of this Security
Instrument. Anything contained in this Securityttosnent to the contrary, Lender shall enforce #rens and provisions of this Security
Instrument subject to and in accordance with ghliapble Legal Requirements and Applicable Law.

(9) Anything contained herein or in Ind. Code 32728 to the contrary notwithstanding, no waiver még Borrower in this Security
Instrument, or in any of the other terms and priows of the Loan Documents, shall constitute thes@teration for or be deemed to be a
waiver or release by Lender of the right to sedkficiency judgment against Borrower or any othersBn or entity who may be personally
liable for the Debt, which right to seek a defiagiudgment is hereby reserved, preserved anchextddy Lender for its own behalf and its
successors and assigns.

(h) Part of the Property and Collateral is or magdme fixtures. It is intended that as to the figtl as such term is defined in Ind. Code 26-1-
9.1-102(41), that are part of the Property, thisugiey Instrument shall be effective as a contirslpyperfected financing statement filed
pursuant to Ind. Code 26-1-9.1-515 as a fixturadifrom the date of the filing of this Securitystrument for record with the County
Recorder. In order to satisfy Ind. Code 26-1-9.2{&DPand Ind. Code 26-1-9.1-502(b), the followinprmation is hereby provided:

Narme of Debtor: Borrower is the "Debtor"

Addr ess of Debtor: See Section 11.01 of this Security Instrunent
Type of Organization: limted liability conpany

State of Organization: Del awar e

Organi zati on Nunber: As set forth on the Signature Page hereof
Narme of Secured Party: Lender is the "Secured Party"

Address of Secured Party: See Section 11.01 of this Security Instrunment
Record Omner of Property: Bor r ower

(i) Borrower hereby acknowledges receipt of a copthis Security Instrument in compliance with Lerd obligation to deliver a copy of the
fixture filing to Borrower pursuant to Section B02(f) of the UCC.

()) The final maturity date of the obligations sesi hereby (including all extensions permitted pard to the terms of the Loan Documents)
is the Payment Date occurring in the calendar meubisequent to the month in which the Closing Datairs in 2015.

(k) The Property (i) does not contain any facibtyfacilities that are subject to reporting (byheit Borrower or any tenant or lessee thereon or
other person or entity in possession or occupaheyy portion thereof) under

Section 312 of the federal Emergency Planning amhi@unity Right-to-Know Act of 1986 (42 U.S.C. Sectil1022); (ii) is not the site of

any underground storage tanks; and (iii) is naédison the Comprehensive Environmental Responsep€nsation and Liability Information
System (CERCLIS) in accordance with

Section 116 of CERCLA (42 U.S.C. Section 9616).r8gson of the foregoing, the conveyance made byoBer to Lender by this Security
Instrument is not subject to the disclosure or pftevisions of the Indiana Responsible Propedydfer Law, Ind. Code 13-25-3.
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() If Lender exercises its rights under SectiorD23a)(viii) hereof and brings an action to reaguelgment under the Note or any guaranty
and during the pendancy of such action brings arsg¢p action under this Security Instrument, swtioas shall be consolidated.

(m) The definition of Property shall include alfuads and rebates with respect to any tax or yfildéyments, regardless of the time period to
which they relate.

(n) All attorneys fees and expenses incurred byd®eer in connection with the enforcement of anyhaf terms of this Security Instrument
shall include, without limitation, support staffate and amounts expended in connection with libgabreparation and computerized rese:
telephone and telefax expenses, mileage, depasifimstage, photocopies, process service, videntapgironmental testing and audits,
environmental reviews and inspections and envirorial€lean-up and remediation.

(o) Without limiting the scope of the assignmenRats contained in this Security Instrument, tt&@gnment of Rents set forth herein shall
constitute an assignment of rents as set forthdn Code 32-21-4-2 and thereby creates, and Borrbareby grants to Lender, a security
interest in the Rents that will be perfected ugmrecording of this Security Instrument.

(p) Subject to the terms and provisions of thisusige Instrument, Borrower hereby irrevocably comseto the appointment of a receiver
permitted under Applicable Law, which receiver, witkily appointed, shall have all of the powers duties of receivers pursuant to
Applicable Law.

(q) The term "Debt" as defined in this Securityttament shall include, without limitation, any judgnt(s) or final decree(s) rendered to
collect any money obligations of Borrower to Lendad/or to enforce the performance or collectioalb€ovenants, agreements, other
obligations and liabilities of the Borrower undbistSecurity Instrument or any or all of the LoamcDments; provided, however, such Debt
shall not include any judgment(s) or final decrgeg¢sdered in another jurisdiction, which judgmeptfr final decree(s) would be
unenforceable by an Indiana Court pursuant to Gutle 34-54-3-4. The obtaining of any judgment bgder (other than a judgment
foreclosing this Security Instrument) and any lefywany execution under any such judgment upon tbpdrty shall not affect in any manner
or to any extent the lien of this Security Instrurhepon the Property or any part thereof, or aegdj powers, rights and remedies of Lender,
but such liens, powers, rights and remedies sbalirrue unimpaired as before until the judgmeriewy is satisfied.

(r) Notwithstanding anything contained herein ar tither Loan Documents to the contrary, the promsin this Security Instrument
regarding creation, validity, perfection, priordpd enforceability of the lien and security intéseseated hereby, all warranties of title
contained herein with respect to the Property dingtavisions hereof relating to the realizationtioé security covered hereby with respect to
the Property shall be governed by Applicable Law.

Section 18.40. Certain Matters Relating to Proplertated in the State of lowa. With respect toRneperty which is located in the State of
lowa, notwithstanding anything contained hereithecontrary:

(@) In the event of the foreclosure of this Seguristrument and a subsequent sheriff's sale oPtbperty, Borrower agrees that the
redemption period from said sale, as provided kysthtutes of the State of lowa, may, in Lendefs discretion, be reduced to six months,
provided Lender, in said foreclosure action, waiaeg rights to a deficiency judgment against Boeowhich may arise out of the
foreclosure proceedings. It is further agreed ithdhe event of the finding by court decree in starleclosure that the real estate hereinabove
referred to has been abandoned by the owners aadr@gpersonally liable under the Note at the tifne foreclosure, the period of
redemption from the foreclosure sale may in Lesd®le discretion be reduced to sixty (60) daysyided Lender waives its right to any
deficiency judgment against the Borrower which ragge out of the foreclosure proceedings. Nothinthis Section (a) shall be construed to
limit or otherwise affect any other redemption psians contained in Chapter 628 of the lowa Code.
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(b) This Security Instrument secures credit ingh®unt of two (2) times the Loan Amount. Loans addances up to this amount, together
with interest, are senior to indebtedness to atheditors under subsequently recorded or filed gagés and liens.

(c) The maturity date of the Note is the Paymente@acurring in the calendar month subsequenteaartbnth in which the Closing Date
occurs in 2015.

(d) Borrower represents and warrants that:

(i) None of the Property constitutes and none efftinds represented by the Note will be used tohmase: (i) real property which is a single-
family or twofamily dwelling occupied or to be occupied by Bavay; (ii) agricultural products or property used &m agricultural purpose
defined in lowa Code Section 535.13; (iii) agrioudtl lands defined in lowa Code Section 12C.1(5)#5.2(1), or (iv) property used for
agricultural purposes defined in lowa Code SechiddA.1(2).

(il) Transactions contemplated by this Securittriimsient, the Note and the other Loan Documentsal@onstitute a consumer credit
transaction as defined in lowa Code Section 537.1130 and the transactions contemplated by thisi@gdnstrument, the Note and the
Other Loan Documents are for a business purpodefased in lowa Code

Section 535.2(2)(a)(5).

(e) Borrower acknowledges receipt of a copy of 8esurity Instrument, the Note and each of therdtban Documents.

(f) Borrower waives, to the fullest extent permittey applicable law, any requirement, whether pamsto lowa Rule of Civil Procedure 228
or otherwise, that the Note must be filed with ¢herk of court or otherwise surrendered at the fingdgment is rendered on the Note.
Borrower further consents, in any mortgage foragler other action brought on the Note in lowah®entry of judgment in any such ac!
without the filing of the Note with the clerk of g or other surrender of the Note.

Section 18.41. Certain Matters Relating to Propkdyated in the State ¢fansas. With respect to the Property which is ledéh the State ¢
Kansas, notwithstanding anything contained hereithé contrary:

(a) Lender may bring an action to foreclose thisusity Instrument and upon appointment of a reaefwethe rents (to which Lender shall
have the right to the immediate appointment, witlregard to the adequacy of the security and Bagrdvereby irrevocably consents to such
appointment and waives notice of any applicati@rgfore) enter into or upon the Property or any theareof either personally or by its
agents, nominees or attorneys, and disposes Bariawkits agents and servants therefrom.

(b) Lender may bring an action in any court of cetept jurisdiction to foreclose this instrument@enforce any of the covenants and
agreements hereof. The Property may be foreclospdris or as an entirety. Lender, upon applicatiom court of competent jurisdiction st
to the fullest extent permitted by law be entitigithout notice and without regard to the sufficigrme value of any security for the
indebtedness secured hereby or the solvency gparty bound for its payment, to the appointmera oéceiver to take possession of and to
operate the Property and to collect and applyribeme, rents, issues, profits and revenues therbefreceiver shall have all of the rights
powers permitted under the laws of the state witdtirch the Property is located. Upon the completbany sale or sales made by the Lel
under or by virtue of this Section, the Lender iy afficer of any court empowered to do so shallate and deliver to the accepted
purchaser or purchasers a good and sufficientimgnt or good and sufficient instruments conveyassgigning and transferring all estate,
right, title and interest in and to the Propertd aights sold. The Lender is hereby appointed the &nd lawful attorney of the Borrower in its
name in stead to make all necessary conveyancggnaeents, transfers and deliveries of the Propertyrights so sold and for that purpose,
the Lender may execute all necessary instrumergsrofeyance, assignment and transfer and may sitbstne or more persons with like
power, the Borrower hereby ratifying and confirmadbthat its said attorney or such substituteutrssitutes shall lawfully do by virtue
hereof. This power of
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attorney shall be deemed to be a power coupledamtimterest and not subject to revocation. Needetis, the Borrower, if so requested by
the Lender, shall ratify and confirm any such saleales by executing and delivering to the Lemdeo such purchaser or purchasers all such
instruments as may be advisable, in the judgmetiteof.ender, for that purpose, and as may be dasdrn such request. Any such sale or
sales made under or by virtue of this Section wéretiiade under or by virtue of judicial proceedingsf a judgment or decree of a
foreclosure and sale, shall operate to diveshalksstate, right, title, interest, claim and demahdtsoever, whether at law or in equity, or the
Borrower in and to the properties and rights sd,sahd shall be a perpetual bar both at law ardjuity against the Borrower and against any
and all persons claiming or who may claim the samany part thereof from, through or under therBaer. Upon any sale made under ol
virtue of this Section, the Lender may bid for aedjuire the Property or any part thereof and i diEpaying cash therefor and may make
settlement for the purchase price by crediting upenndebtedness of the Borrower secured by thisi®ty Instrument the net sales price
after deducting therefrom the expenses of theaadethe cost of the action and any other sums whieh.ender is authorized to deduct under
this Security Instrument. The Lender, upon so aauyihe Property, or any part thereof, shall bétled to hold, lease rent, operate, manage
and sell the same in any manner provided by aggédaws. Lender, at Lender's option, is authorizefibreclose this Security Instrument
subject to the rights of any tenants of the Prgpard the failure to make any such tenants padtiésndants to any such foreclosure
proceeding and to foreclose their rights will nef hor be asserted by Borrower as a defense tpraegedings instituted by Lender to collect
the sums secured hereby.

(c) This Security Instrument secures future advampegsuant to K.S.A.
Section 58-2336.

(d) The loan secured by this Security Instrumeiat'IBusiness Loan" within the meaning of K.S.A. {8#t16-207E.

Section 18.42. Certain Matters Relating to Propkedyated in the State of Kentucky. With respedti® Property which is located in the
Commonwealth of Kentucky, notwithstanding anythimgptained herein to the contrary:

(&) The first paragraph of page 1 shall be ametal@ttlude "New York County" in the address of trender. KRS 382.430.

(b) The maturity date of the Note is the Paymerte@&curring in the calendar month subsequentdartbnth in which the Closing Date
occurs in 2015.

(c) With reference to KRS 382.520, it is acknowled@nd agreed that this Security Instrument seawesnly the initial advances under the
Note but also all future advances and all othertaatal indebtedness, whether direct, indirectufat contingent or otherwise, connected v

or arising out of the Note and the Loan Documetthe extent of not more than two (2) times thaiédmount. It shall be a default under
this Security Instrument if Borrower requests &ask, in the manner provided by KRS 382.250, ofpamiion of the lien securing any of the
additional indebtedness secured by this Secur#iirument prior to the date that all of the obligasi have been paid and the Loan Documents
have been terminated, and Borrower hereby waivgsiad all right to request such a release to thaqmam extent permitted by law.

(d) FOR PURPOSES OF THE UNIFORM COMMERCIAL CODE THBLLOWING INFORMATION IS FURNISHED:

() The name and address of the record owner ofghkestate described in this instrument is tieesas that set forth for Fee Owner on page
1 hereof:

(i) The names and addresses of the Debtors (Bamow the same as that set forth for Borrower agepl hereof:
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(iii) The name and address of the Secured Partydés is the same as that set forth for Lenderagefl hereof:

(iv) Information concerning the security interegidenced by this instrument may be obtained from3kcured Party at its address above.
(v) This document covers goods which are or ateetmme fixtures.

(vi) The organizational numbers for the Debtorsr(Bwer) are set forth on the signature page hereof.

Section 18.43. Certain Matters Relating to Propkdyated in the State of Louisiana. With respe¢h®Property which is located in the St
of Louisiana, notwithstanding anything containedeireto the contrary:

(a) Each reference to a "lien" will include a refece to a "privilege" "mortgage", and/or "secunitierest", as appropriate. Each reference to
the appointment and powers of a receiver with retsjpeany Louisiana property shall be to a keep@o@ted pursuant to this Security
Instrument. Each reference to an "easement" oeteasts" will include a reference to a "servituded &servitudes". Each reference to a
county will include a reference to a Louisiana glariThe terms "land", "real property", and "reahgs' will mean "immovable property" as
that term is used in the Louisiana Civil Code. Tdren "personal property" will mean "movable propésds that term is used in the Louisiana
Civil Code. The term "tangible" property will meacorporeal” property as that term is used in thaitiana Civil Code. The term "intangib
property will mean "incorporeal” property as thert is used in the Louisiana Civil Code. Refererioghe "Code" or the "Uniform
Commercial Code" in effect in the State of Louisiamall be to the Louisiana Commercial Laws, L&.Section 10:1-101 et seq. The term
"fee estate” or "fee simple title" will mean "fulvnership interest" as that term is used in theidiana Civil Code. The term "buildings" shall
be deemed to include other constructions. The pHi@s/enant or other right running with the landalt be deemed to include a real right or
a recorded lease of immovable property. The termmdemnation” means "expropriation” as that terosisd in Louisiana law. The term
"conveyance in lieu of foreclosure" or "action ied thereof" will mean "giving in payment" as thetm is used in Louisiana law. The term
"joint and several" will mean "solidary" as thatrteis used in the Louisiana Civil Code. The tertatlgte of limitations" means prescriptive
period or preemptive period.

(b) For the purposes of the recitals and the qtharisions of this Security Instrument, it is urgtend that, subject to the terms hereof,
Borrower by these presents and by the executiordaltery hereof, does hereby specially mortgaffect hypothecate, pledge and assig
Lender forever (to the extent legally permittedjd grant Lender a continuing security interestlhright, title and interest of Borrower in a
to all of the Property.

(c) Itis agreed that this Security Instrument Ebature not only the sums advanced as of theh#aof, but any other advances whether
obligatory or otherwise, whether provided for ie fNote, this Security Instrument or in the Loan Groents. It is further agreed as to all such
obligations both present and future, this Secuniggrument shall have effect between the parti@s fihe time this Security Instrument is
established and as to third persons from the timseSecurity Instrument is filed for registry; prded, however, that the maximum amount of
the obligations that may be outstanding at any time from time to time and secured hereby is $3M0.00.

(d) The Debt secured by this Security Instrumestdaaturity date that is the Payment Date ocayirirthe calendar month subsequent to
the month in which the Closing Date occurs in 2015.

(e) Borrower will not by act or omission changepermit to be changed the zoning of the Premisens ft® current zoning classification.
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(f) Upon the occurrence of an Event of Default urtiés Security Instrument, power is granted todemnto commence a Louisiana executory
process foreclosure proceeding, and to have alhgmpart of the Property immediately seized and wsalh or without appraisal, in regular
session of court or in vacation, in accordance wajthlicable Louisiana law, without the necessityusther demanding payment from
Borrower or of notifying Borrower or placing Borrewin default. For purposes of foreclosure undarisiana executory process procedures,
Borrower acknowledges the indebtedness securethhardeether now existing or arising hereafter andfesses judgment in Lender's favor
up to the full amount of Borrower's obligations e by this Security Instrument, in principal grdst, late charges, attorney's fees and othel
fees and charges, and all other amounts secureat thid Security Instrument. To the extent perrditiader applicable Louisiana law,
Borrower additionally waives: (a) the benefit opagisal as provided in Articles 2332, 2336, 2728 an24 of the Louisiana Code of Civil
Procedure, and all other laws with regard to ajgptaipon judicial sale; (b) the demand and thr¢el¢$s' delay as provided under Article
2721 of the Louisiana Code of Civil Procedure;tf@ notice of seizure as provided under Article8and 2721 of the Louisiana Code of
Civil Procedure; (d) the three (3) days' delay med under Articles 2331 and 2722 of the Louisi@oae of Civil Procedure; and (e) all otl
benefits provided under Articles 2331, 2722 and®GPthe Louisiana Code of Civil Procedure ancbitller Articles not specifically
mentioned above. Borrower waives all homesteadoéimel exemptions from seizure. These remedieshaaddition to all others provided
under Louisiana law.

(9) Upon, or at any time after the filing of a cdaipt to foreclose this Security Instrument, theitan which such complaint is filed may
appoint a keeper of the Property pursuant to tbeigions of La. R.S. 9:Section 5136 et seq., asaled from time to time. Such keeper shall
have all powers and authorities that may be exeddiy keepers under the laws of the State as ndwereafter existing, and shall be
compensated in accordance with such laws. All feesipensation and other amounts due a keeper tuenesinall be a part of the Debt and
shall be secured by this Security Instrument. Refegs in this Security Instrument and the Assigrirteea "receiver” or words of similar
import shall include a keeper appointed pursuattieégrovisions of this Section.

(h) For purposes of La. R.S. Sections 9:5555 ar 5Borrower acknowledges that none of the Delitendes indebtedness or instruments
paraphed for identification with this Security Inghent. For purposes of Louisiana Civil Code aeti®P98, La. R.S. Section 9:4401 and other
applicable law, this Security Instrument has bermigd to secure the present and future Debt, §6@6,000,000.00, whether now existin
hereafter arising, of whatever nature and kind,tedever. This Security Instrument shall remainffaat until cancelled by a written
cancellation signed by Lender.

() The reference in Section 13.02(b) hereof te"$emple" shall be deemed to mean "fee (full owmig)$ and the reference to Section 13.02
(b) hereof to "deed with special warranty of titiall be deemed to mean "deed with waiver of wayraef title."

()) The phrase "power of sale or otherwise" foum&ection 13.02(a)(vi) hereof shall be deletedthedbhrase "applicable Louisiana law"
shall be inserted in its place.

(k) The phrase "whether made under the power eftsalein granted or under or by virtue of judigiedceedings or a judgment or decree of
foreclosure and sale" found in Sections 13.02(@)024(e) and 13.02(f) shall be deleted and the phhabkether by virtue of judicial
proceedings or a judgment or decree of forecloancksale or otherwise in accordance with applichblésiana law" shall be inserted in its
place.

() Borrower agrees to provide to all applicablsurers notice of the collateral assignment madBdyyower in clause (g) of the descriptior
the Property contained in this Security Instrument.

(m) Any and all declarations of facts made by anticeact before a notary public in the presencevofwitnesses by a person declaring that
such facts lie within his knowledge, shall consétauthentic evidence of such facts for the purpdsxecutory process. Borrower
specifically agrees that such an affidavit by aespntative of Lender as to the existence, ameéenms and maturity of the Debt and of a
default thereunder shall constitute authentic ewigeof such facts for the purpose of executorygssc
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(n) Borrower represents that the Note evidencdéadebtedness incurred for a business or commeyuiglose.

Section 18.44. Certain Matters Relating to Propedyated in Maine. With respect to the Propertyated in the State of Maine,
notwithstanding anything contained herein to thetcoy:

(a) Lender shall have the STATUTORY POWER OF SAHlascribed in Title 33, Maine Revised Statutesotated, Section 501-A, as
amended from time to time, which is expressly ipooated herein by reference.

(b) All references in this Security Instrument ttyabligation of Borrower to pay attorney fees aigbursements shall include, without
limitation, attorney fees and disbursements inclimmeany bankruptcy proceedings.

(c) This Security Instrument secures indebtednedsaligations arising from a commercial loan andeof the proceeds shall be used for
primarily personal, family or household purposes.

(d) This Security Instrument constitutes, amongepthings, a fixture filing. Borrower is the debtmd Borrower's address is 715 South
Country Club Drive, Mesa, Arizona 85210. Borrowgthe record owner of the Premises.

() NO ORAL AGREEMENT. UNDER MAINE LAW, NO PROMISEZONTRACT, OR AGREEMENT TO LEND MONEY, EXTEND
CREDIT, FORBEAR FROM COLLECTION OF A DEBT, OR MAKENY OTHER ACCOMMODATION FOR THE REPAYMENT OF /
DEBT FOR MORE THAN $250,000.00 MAY BE ENFORCED INDODRT AGAINST LENDER UNLESS IT IS IN WRITING AND
SIGNED BY LENDER. ACCORDINGLY, BORROWER CANNOT ENFRLE ANY ORAL PROMISE UNLESS IT IS CONTAINED IN
LOAN DOCUMENTS SIGNED BY LENDER, NOR CAN ANY CHANGH-ORBEARANCE OR OTHER ACCOMMODATION
RELATING TO THE DEBT, THIS LOAN, THIS SECURITY INSRUMENT OR THE OTHER LOAN DOCUMENTS BE ENFORCED,
UNLESS IT IS IN WRITING AND SIGNED BY LENDER.

(f) This Security Instrument is an open-ended nag&gthat secures existing indebtedness, "futuraraehs,” "protective advances," and
"contingent obligations" as such terms are definegB M.R.S.A. Section 505, as the same may be detkrThe maximum aggregate amount
of all debts or obligations secured by this Seguristrument, including future advances but exalgdbrotective advances, shall not at any
time exceed the total amount of two (2) times tbarh. Amount.

Section 18.45. Certain Matters Relating to Propkedyated in the State of Massachusetts. With reégpebe Property which is located in the
State of Massachusetts, notwithstanding anythimgaieed herein to the contrary:

(a) Borrower hereby, as continuing security formpant or performance of its obligations under théehNand the other Loan Documents in
accordance with the terms thereof, grants with MGRGE COVENANTS and assigns to Lender, and grantetaler a continuing security
interest in and to all the Property.

(b) This Security Instrument is upon the STATUTOR®NDITION and upon the further condition that alvenants and agreements on the
part of Borrower herein undertaken shall be kepitfaily and seasonably performed and that no bre&eimy other of the covenants or
conditions specified herein shall be permitted,dioy breach of which, upon the occurrence of amEwtDefault Lender shall have the
STATUTORY POWER OF SALE together with all other redies now or hereafter permitted by law.
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(c) This Security Instrument has been executedsesaked instrument as of the date first above awritt

Section 18.46. Certain Matters Relating to Propedyated in the State of Michigan. With respedti® Property which is located in the State
of Michigan, notwithstanding anything containeddirrto the contrary:

(a) Lender shall have all the rights, benefits pridileges set forth in this Security Instrumenbjget to the provisions of MCLA 554.231,
MCLA 544.211 et seq. and MCLA 565.81 et seq. this intention of the parties that the provisionshig Security Instrument, and all of the
rights and powers granted or reserved to Lendeumeler, shall be construed and enforced to thedbeb@xtent permissible under applicable
Michigan law governing assignments of leases antsi@cluding, without limitation, MCLA 554.231 s&q. Any provision contained herein
which would, as drafted, violate any provision@fbe in any respect unenforceable under, Michiganshall be automatically deemed to be
modified to the extent necessary, consistent Matipirrpose, to render such provision enforceabdieuklichigan law.

(b) THIS SECURITY INSTRUMENT IS A "FUTURE ADVANCE MRTGAGE" PURSUANT TO M.C.L.A. 565.901. ALL FUTURE
ADVANCES UNDER THIS SECURITY INSTRUMENT OR UNDER AXOF THE LOAN DOCUMENTS SHALL HAVE THE SAME
PRIORITY AS IF THE FUTURE ADVANCE WAS MADE ON THE BTE THAT THIS SECURITY INSTRUMENT WAS RECORDED.
THIS SECURITY INSTRUMENT SHALL SECURE ALL INDEBTEDHESS OF BORROWER, ITS SUCCESSORS AND ASSIGNS,
UNDER THIS SECURITY INSTRUMENT, WHENEVER AND HOWEME INCURRED. NOTICE IS HEREBY GIVEN THAT THE
INDEBTEDNESS SECURED HEREBY MAY INCREASE AS A RESUIOF ANY DEFAULTS HEREUNDER BY BORROWER DUE
TO, FOR EXAMPLE AND WITHOUT LIMITATION, UNPAID INTEREST OR LATE CHARGES, UNPAID TAXES OR UNPAID
INSURANCE PREMIUMS WHICH LENDER ELECTS TO ADVANCEWRSUANT TO THE TERMS OF THIS SECURITY
INSTRUMENT, DEFAULTS UNDER LEASES THAT LENDER ELECS TO CURE, ATTORNEYS' FEES OR COSTS INCURRED IN
ENFORCING THE LOAN DOCUMENTS OR OTHER EXPENSES INBBED BY LENDER IN PROTECTING THE PREMISES, THE
SECURITY OF THIS SECURITY INSTRUMENT OR LENDER'S®HTS AND INTERESTS.

(c) In the event of a default under this Securnitgtiument, power is granted to Lender to sell ttap@rty or any part thereof at public auction
and to convey same to the purchaser after noticecasred by the statutes of the State of Michifparforeclosure of mortgages by
advertisement being Sections 600.3201, et seghilydo Compiled Laws, as amended.

(d) This Security Instrument contains a power & seéhich permits Lender to cause the Property tede by advertisement rather than
pursuant to court action; and Borrower hereby viatily and knowingly waives any right Lender maywédy virtue of any applicable
constitutional provision or statute to any notice&ourt hearing prior to the exercise of the powfesale, except as may be expressly required
by the Michigan statute governing foreclosures thyeatisement. By execution of the Mortgage, Borrovepresents and acknowledges that
the meaning and the consequences of the foregaivg leen discussed as fully as desired by BorraiterBorrower's legal counsel.

(e) As additional security for the Debt and perfanoe of the covenants and agreements herein ayiaother agreement contained, purs

to Michigan Compiled Laws 554.231 et seq., as aménBorrower hereby assigns and conveys to Lemtbgeants Lender security interests
in any and all leases, written or unwritten, of Bveperty or any part thereof, heretofore, nowerehfter entered into and demising any part
of the Property, and all rents, issues, incomepanfits derived from the use of the Property or poytion thereof, whether due or to become
due.

(f) Borrower's failure, refusal or neglect to paydaxes levied against the Property or any instggamemiums due upon policies of insurance
covering the Property, shall constitute waste udiehigan Compiled Laws 600.2927, and Lender shalle a right to appointment of a
receiver of the Property and of the earnings,
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income and profits thereof, with such powers agdbart making such appointment confers, and Borrdveeeby irrevocably consents to s
appointment in such event, and agrees to pay Lendests and expenses incurred in such procedduigding reasonably attorneys fees.
Payment by Lender for and on behalf of Borroweamy delinquent taxes, assessments, or insurangeyms payable by Borrower under the
terms of this Security Instrument shall not cure dlefault herein described, nor shall it in any nenmpair Lender's right to the appointment
of a receiver as set forth herein.

(9) The maturity date of the Loan is the Paymertel@&curring in the calendar month subsequentaartbnth in which the Closing Date
occurs in 2015.

Section 18.47. Certain Matters Relating to Propkdyated in Minnesota. The following provisions llaaply with respect to the Property
located in the State of Minnesota (the "Property"):

(a) Acceleration; Foreclosure. If any Event of Ddféaas occurred and is continuing, Lender maytsatiption, exercise one or more of the
following rights and remedies (and any other rigirid remedies available to it):

(i) Lender may exercise all of their rights undarggraph (b) below.

(i) Lender shall have and may exercise, with respeall Fixtures, all the rights and remediesoaided upon default to a secured party under
the Uniform Commercial Code as in effect in thet&tf Minnesota. If notice to Borrower of the intlel disposition of such property is
required by law in a particular instance, sucha®$hall be deemed commercially reasonable if giwdBorrower (in the manner specified in
Section 11.01) at least 10 calendar days pridnealate of intended disposition. Borrower shall paydemand all costs and expenses incurrec
by Lender in exercising such rights and remedieduding but not limited to reasonable attornegesfand legal expenses.

(iii) Lender may (and is hereby authorized and ewsred to) foreclose this Security Instrument byacor advertisement pursuant to the
statutes of the State of Minnesota in such casesraad provided, power being expressly grantedlteh&=Property at public auction and
convey the same to the purchaser in fee simpleandyf the proceeds arising from such sale, togtbipdebtedness secured hereby, with
interest, and all legal costs and charges of soiclosure and the maximum attorneys' fees peminigdaw, which costs, charges and fees
Borrower agrees to pay.

(b) Assignment of Rents and Leases.
(i) Upon the occurrence of any Event of Default lenmay, at its option, in addition to the otheneglies set forth in paragraph (a) above:

(A) in the name, place and stead of Borrower artbauit becoming a mortgagee{dessession (i) enter upon, manage and operatedper
or retain the services of one or more independemtractors to manage and operate all or any paheoProperty; (ii) make, enforce, modify
and accept surrender of the Lease; (iii) obtaiavict tenants, collect, sue for, fix or modify @lls, rents, issues, profits, products, revenues
and other income of the Property and every paretifeand enforce all rights of Borrower under threake; and (iv) perform any and all other
acts that may be necessary or proper to protecetbwrity of this Security Instrument.

(B) with or without exercising the rights set foithsubparagraph (A) above, give or require Bormoteegive notice of any or all tenants
authorizing and directing them to pay all Rentedily to Lender; and
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(C) without regard to any waste, adequacy of tleisty or solvency of Borrower, apply for the appionent of a receiver of the Property, to
which appointment Borrower hereby consents, whatheot foreclosure proceedings have been commeumueel this Security Instrument
and whether or not a foreclosure sale has occurred.

The exercise of any of the foregoing rights or rdime and the application of the Rents pursuanatagraph (ii) shall not cure or waive any
Event of Default (or notice of default) under tBiscurity Instrument or invalidate any act done pans$ to such notice.

(i) All Rents collected by Lender or any receiezch month shall be applied as follows:
(A) to payment of all reasonable fees of the remeapproved by the court;
(B) to payment of all tenant security deposits thesing pursuant to the provisions of Minnesota \B&g Section 504B.178;

(C) to payment of all prior or current real est@bees and special assessments with respect todper®, or if this Security Instrument or any
other instrument relating to the Debt requiresquiid escrow payments for such taxes and assessrtettie escrow payments then due;

(D) to payment of all premiums then due for insgerequired by the provisions of this Security lmstent, or if this Security Instrument or
any other instrument relating to the Debt requiressodic escrow payments for such premiums, teefteow payments then due;

(E) to payment of expenses incurred for normal teaiance of the Property;

(F) if received prior to any foreclosure sale af throperty, to Lender for payment of the Debt,rimusuch payment made after acceleration of
the Debt shall affect such acceleration;

(G) if received during or with respect to the pdraf redemption following a foreclosure sale of Breperty:

(1) if the purchaser at the foreclosure sale isleoider, first to Lender to the extent of any deficy of the sale proceeds to repay Debt and
second to the purchaser to be retained as a toetthié redemption price, but if the Property is reateemed, then to the purchaser of the
Property;

(2) if the purchaser at the foreclosure sale isdeento Lender to the extent of any deficiencyhef $ale proceeds to repay the Debt, and the
balance to be retained by Lender as a credit toettiemption price, but if the Property is not reded, then to Lender, whether or not any
such deficiency exists.

The rights and powers of Lender under this pardg(apand the application of Rents under this paalg (b) shall continue until expiration
of the redemption period from any foreclosure salgether or not any deficiency remains after thredtmsure sale.

(c) Fixture Filing. From the date of its recorditigis Security Instrument shall be effective amaricing statement files as a fixture filing w
respect to the Fixtures. For this purpose, thefalg information is set forth:
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() The name and address of the record owner ofghkestate described in this instrument is tineesas that set forth for Borrower on page 1
hereof:

(i) the name and address of the Debtor (Borrougetfie same as that set forth for Borrower on dabereof:
(iif) the name and address of the Secured Partydés is the same as that set forth for Lenderagef hereof:
(iv) This document covers goods which are or afeettome fixtures.

(v) The Debtor named above is the record owneheféal estate described herein.

(d) Intentionally Omitted.

(e) Acknowledgment Regarding Future Advances. Eoetktent that this Security Instrument secureshtatiness other than the Note, the
amount of such indebtedness is not currently known.

Lender acknowledges that it is aware of the prowisiof Minnesota Statutes
Section 287.05, subd. 5, and intends to comply thighrequirements contained therein.

Section 18.48. Certain Matters Relating to Propkdyated in the State of New Hampshire. With respethe Property which is located in
the State of New Hampshire, notwithstanding angltiontained herein to the contrary:

(a) This Security Interest is granted with the STADRY POWER OF SALE.

(b) Upon the occurrence and during the continuafiee Event of Default, Lender may, at Lender'saptby Lender itself, or otherwise,
pursuant to the STATUTORY POWER OF SALE, sell thegderty consisting of real estate and personatiyagid thereon, and all estate,
right, title, and interest of Borrower thereinosie or more sales, as an entirety or in parceth, suich elements of real and/or personal
property, and at such time and place in any mualitjpin which any of the Premises is located &tFiemises, and upon such terms as
Lender may deem expedient, or as may be requireghplcable law. In the event of a sale by foreatepursuant to the STATUTORY
POWER OF SALE of less than all of the Propertys Bécurity Instrument shall continue as a liensawlirity interest on the remaining
portion of the Property.

(c) The maximum principal amount of the Debt, intthg present and future obligations, which maydmused by the lien of this Security
Instrument on the Property located in New Hampshirgny one time is $250,000,000), plus interesttscand advances made by Lender to
protect or preserve the Premises or the lien sf$icurity Instrument, or for taxes, assessmeritsarance premiums as herein provided.

Section 18.49. Certain Matters Relating to Propkayated in the State of New Jersey. With respethié¢ Property which is located in the
State of New Jersey, notwithstanding anything doethherein to the Contrary:

(a) Borrower represents and warrants that (i)ilaligs and submissions or other action requirecpant to the New Jersey Industrial Site
Recovery Act, N.J.S.A. 13:1K-6, et seq., as modi{fdSRA"), if any, in connection with the Loan,Jyebeen made or taken and (ii) the
Property is not located within a "freshwater wedsihor a “transition area," each as defined byS\NAl.13:9B-3, and is not subject to the
terms of the New Jersey Freshwater Wetlands Protedct, as amended, N.J.S.A. 13:9B-1 et. seqh®rules and regulations promulgated
thereunder.
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(b) This Security Instrument shall be governed ibg eonstrued in accordance with the laws of théeStBNew York, provided, however, t
(i) matters of title to the Property located in N&ersey, (ii) matters of creation, perfection aridrjiy of the lien of this Security Instrument
and

(iii) those procedural issues of foreclosure, diedébu of foreclosure or sale, which are requitedhe governed by the laws of the State of
New Jersey shall be governed by the laws of Negeyesind construed in accordance there\

(c) BORROWER HEREBY ACKNOWLEDGES RECEIPT OF A TRWOPY OF THIS SECURITY INSTRUMENT WITHOUT
CHARGE.

(d) Borrower agrees, and it is so intended that 8scurity Instrument is subject to Modificationsas forth in N.J.S.A. 46:9-8.1, et seq.

(e) Borrower shall not conduct or cause or permiig¢ conducted on the Property any activity whighstitutes an Industrial Establishment
such term is defined in ISRA) without the prior tteh consent of Lender. In the event that the gioas of ISRA become applicable to the
Property subsequent to the date hereof, Borrowadt give prompt written notice thereof to Lendedashall take immediate requisite actiol
insure full compliance therewith. Borrower shallider to Lender copies of all correspondence, regtiand submissions that it sends to or
receives from the New Jersey Department of Enviemtal Protection in connection with such ISRA caanpde. Borrower's obligation to
comply with ISRA shall, notwithstanding its geneagbplicability, also specifically apply to salearsfer, closure or termination of operations
associated with any foreclosure action, includimighout limitation, a foreclosure action broughthviespect to this Security Instrument. In
connection with the purchase of the Property, Beetorequired that the seller of the Property conpity the provisions of ISRA and the
seller did comply therewith.

(f) The Property has not been and is not now besegl as a Major Facility (as defined in the Envinental Statutes), and Borrower shall not
use the Property as a Major Facility in the futwidhout the prior written consent of Lender. If Bower ever becomes an owner or operat

a Major Facility, then Borrower shall furnish thew Jersey Department of Environmental Protectich afl the information required by
N.J.S.A. 58:1-23.11d, and shall duly file with the Director dktDivision of Taxation in the New Jersey Departhdithe Treasury a tax
report or return, and shall pay all taxes due thighe in accordance with N.J.S.A. 58:10-23, 11b.

(9) Borrower represents and warrants that the loagher financial accommodations included asgattions secured by this Security
Instrument were obtained solely for the purposeanfying on or acquiring a business or commeraiastment and not for residential,
consumer or household purposes.

Section 18.50. Certain Matters Relating to Propkdyated in the State of New York. With respecdt® Property which is located in the
State of New York, notwithstanding anything congairherein to the contrary:

(a) Borrower represents that this Security Instning®es not encumber property principally improeedo be improved by one or more
structures containing in the aggregate not mone $ita(6) residential dwelling units.

(b) Pursuant to Section 13 of the lien law of Newrk, Borrower shall receive the advances secureeblyeand shall hold the right to receive
such advances as a trust fund to be applied éirshe purpose of paying the cost of any improvearaed shall apply such advances first to
the payment of the cost of any such improvementherProperty before using any part of the totahefsame for any other purpose.

(c) Lender shall have all of the rights againssées of the Property as set forth in Section 2@f(f)e Real Property Law of New York.

(d) The provisions of subsection 4 of Section 26the New York Real Property Law covering the ir@wge of buildings against loss by fire
and the application of Insurance Proceeds shalhpply to this Security
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Instrument. In the event of any conflict, inconsigty or ambiguity between the provisions of Artitldhereof and the provisions of
subsection 4 of Section 254 of the New York ReapRrty Law covering the insurance of buildings agaioss by fire and the application of
Insurance Proceeds, the provisions of Article hiscontrol.

(e) (i) In the event of any sale or transfer of feperty, or any part thereof, including any saléransfer by reason of foreclosure of this
Security Instrument or any prior or subordinate tgage or by deed in lieu of any such foreclosugr@ver shall timely and duly complete,
execute and deliver to Lender all forms and supppdocumentation required by any taxing authaotgstimate and fix any tax payable by
reason of such sale or transfer or recording ofither] evidencing such sale or transfer, includmghew York State Real Estate Transfer
Tax payable pursuant to Article 31 of the New Ydex Law and New York City Real Property Transfex payable pursuant to Chapter 21,
Title 11 of the New York City Administrative Codmdividually, a "Transfer Tax" and collectively gliTransfer Taxes").

(if) Borrower shall pay the Transfer Taxes that rhayeafter become due and payable with respeciytsale or transfer of the Property
described in this Article, and in default of suadyment, Lender may pay the same and the amountcbfgayment shall be added to the Debt
secured hereby and, unless incurred in connectittmnaxforeclosure of this Security Instrument oedén lieu of such foreclosure, shall be
secured by this Security Instrument.

(iii) Borrower hereby irrevocably constitutes amgpaints Lender as its attorney-in-fact, couplechvaih interest, to prepare and deliver any
guestionnaire, statement, affidavit or tax retureénnection with any Transfer Tax applicable tg fomeclosure or deed in lieu of foreclosure
described in this Article.

(iv) Borrower shall indemnify and hold harmless Henagainst (i) any and all liability incurred bgrder for the payment of any Transfer
Tax with respect to any transfer of the Propertydsson of foreclosure, and (i) any and all expsriscurred by Lender in connection
therewith including, without limitation, interegtenalties and attorneys' fees.

(v) The obligation to pay the Transfer Taxes artemnify Lender under this Section is a persondfyabibn of Borrower, whether or not
Borrower is personally obligated to pay the Deloused by this Security Instrument, and shall belioig upon and enforceable against the
distributees, successors and assigns of Borrowtarthe same force and effect as though each of treghpersonally executed and delivered
this Security Instrument, notwithstanding any epation provision in favor of Borrower with respégtthe payment of any other monetary
obligations under this Security Instrument.

(vi) In the event that Borrower fails or refusegpty a tax payable by Borrower with respect tola satransfer by reason of a foreclosure of
this Security Instrument in accordance with thist®a, the amount of the tax, any interest or pgregbplicable thereto and any other amount
payable pursuant to Borrower's obligation to indéynibender under this Section may, at the soleaptf Lender, be paid as an expense of
the sale out of the proceeds of the mortgage fosece sale.

(vii) The provisions of this Section shall surviamy transfer and the delivery of the deed affectimgh transfer. Nothing in this Section shall
be deemed to grant to Borrower any greater righsell, assign or otherwise transfer the Premisas &re expressly provided in Article 1X
nor to deprive Lender of any right to refuse togemt to any transaction referred to in this Section

(f) The clauses and covenants contained in thisi@gdnstrument that are construed by Section @bdhe New York Real Property Law sh
be construed as provided in those sections (exaeptovided in Subsection (d) of this Section aniicke 111 hereof). The additional clauses
and covenants contained in this Security Instrurshatl afford rights supplemental to and not exgkisf the rights conferred by the clauses
and covenants construed by

Section 254 and shall not impair, modify, altedefeat such rights (except as provided in Subseétipof this Section and Article 1l herec
notwithstanding that such additional clauses anecants

96



may relate to the same subject matter or providéiféerent or additional rights in the same or g&mcontingencies as the clauses and
covenants construed by Section 254. The right oflee arising under the clauses and covenants oautan this Security Instrument shall be
separate, distinct and cumulative and none of thleail be in exclusion of the others. No act of Leanshall be construed as an election to
proceed under any one provision herein to the siatuof any other provision, anything herein oresthise to the contrary notwithstanding.
In the event of any inconsistencies between theigions of Section 254 and the provisions of tresBity Instrument, the provisions of this
Security Instrument shall prevail.

(9) Notwithstanding anything to the contrary instiiecurity Instrument, the maximum amount of ppgatindebtedness secured by this
Security Instrument or which under any contingemay be secured by this Security Instrument is 125%e Allocated Loan Amount for tl
Property.

(h) At Borrower's request, and upon (a) Borrowpr&payment of the Debt in full, whether by prepagtr@ otherwise and (b) payment by
Borrower of Lender's reasonable counsel fees astildiements and other reasonable costs, if anypraniied Borrower (a) refinances the
Loan through any institution other than Lender(ljrsells any of the Premises, and an institutitheothan Lender is involved in the
financing of such sale, Lender shall deliver angmsaent of the Note, this Security Instrument tawer's designee without recourse,
representation or warranty, together with the Notean affidavit of lost note) duly endorsed by Hento Borrower's designee.

Section 18.51. Certain Matters Relating to Propkedyated in the State of Ohio. With respect toRneperty which is located in the State of
Ohio, notwithstanding anything contained hereith contrary:

(a) This Security Instrument is an Open-End Morggamnd Borrower and Lender intend that this Seclmitrument shall secure not only the
sums advanced as of the date hereof, but alsontidvanced balance of the Note, which sums Lend#ligated to advance, and in addition
shall secure any and all advances provided fdrén_ban Documents to the fullest extent providedufader Section 5301.232 of the Ohio
Revised Code; provided, however, that the maximomaumt of the principal portion of the Debt that mmgyoutstanding at any time is
$500,000,000.00. In addition to any other debthdigation secured hereby, this Security Instrungatil also secure unpaid balances of
advances made with respect to the Property fopdlyenent of taxes, assessments, insurance premamah€0sts incurred for the protection of
the Premises to the fullest extent provided foraursection 5301.233 of the Ohio Revised Code.

(b) The following is hereby inserted after the diion of the word "Debt" in the "NOW THEREFORE"nagraph found in the Recitals
hereto:

as well as to secure the unpaid balance of advanads by Lender for the payment of taxes, assedsmesurance premiums, and costs
incurred for the protection of the Property to thiéest extent provided for under
Section 5301.233 of the Ohio Revised Code.

(c) The following is hereby inserted at the endettion 18.14 of this Security Instrument as aritanhél subparagraph:

(c) The name of the "debtor" is the "Borrower" itiBad on page 1 hereof; and the name of the "sztparty” is the "Lender" identified on
page 1 hereof; the mailing address of the "secpagty” from which information concerning the setyimterests may be obtained and the
mailing address of the "debtor" are as set forttih@preamble of this Security Instrument; andatestent indicating the types, or describing
the items, of collateral is set forth hereinabavéhie granting clauses. Borrower is the owner efrtral property constituting the "Premises"
encumbered by this Security Instrument.

(d) Lender shall be and hereby is authorized angogvered to do, as mortgagee, all things providdaktdone in the mechanics' lien laws of
the State of Ohio (including Section 1311.14 of@tao Revised Code), and all acts amendatory gulsagentary thereto.
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(e) The maturity date of the Loan is the Paymerte@acurring in the calendar month subsequentdartbnth in which the Closing Date
occurs in 2015.

(f) With respect to any agreement by Borrower is thecurity Instrument or in any other Loan Docutriterpay Lender's attorneys' fee and
disbursements incurred in connection with the L&orrower agrees that each Loan Document is a facnof indebtedness" and that the
attorneys' fees and disbursements referenced @se thhich are a reasonable amount, all as contésddy Ohio Revised Code Section
1301.21, as such Section may hereafter be ameBdeghwer further agrees that the indebtedness iadun connection with the Loan is not
incurred for purposes that are primarily persofaahily or household and confirms that the total amtmwed on the contract of indebtedness
exceeds One Hundred Thousand and No/100 Dollag($20.00).

Section 18.52. Certain Matters Relating to Propkayated in Oklahoma. With respect to Property tedan the State of Oklahoma,
notwithstanding anything contained herein to theticry:

(a) Without in any way limiting the other provis®bf this Security Instrument, but in addition #terand in amplification thereof, upon the
occurrence of any Event of Default which has narbeaived, Borrower hereby confers on Lender thegodo sell the Property, and the
interests of persons therein, in the manner ansuunt to the procedures set forth in the "OklahBmaer of Sale Mortgage Foreclosure

Act” (46 O.S. Sections 40-49), as said Act mayreraded from time to time, or pursuant to other igpple statutory or judicial authority. If
no cure is effected within the statutory time lisnitender may accelerate the indebtedness secerebyhwithout further notice (the
aforementioned statutory cure period shall run aoently with any contractual provision for notioefore acceleration of debt) and may then
proceed in the manner and subject to the conditibtise above-referenced statutes to send to Barawd other necessary parties a notice of
sale and may sell and convey the Property in aecmel with the above-referenced laws. Lender mayreafthis Security Instrument by
exercising said power of sale or at Lender's spt®n by judicial foreclosure proceedings as preditby law. No action of Lender based u
the provisions contained herein or in the Oklahdtowver of Sale Mortgage Foreclosure Act, includinighout limitation, the giving of the
notice of intent to foreclose by power of saleta hotice of sale, shall constitute an electioreafedies which would preclude Lender from
pursuing judicial foreclosure before or at any tiafter commencement of the power of sale foreckpuocedure. If Lender institutes judicial
proceedings to enforce this Security Instrumenty@eer hereby waives or does not waive, at the gptmn of Lender, appraisement of the
Property, said option to be exercised by Lendénatime judgment is rendered or at any time ghiereto. Borrower fully understands the
consequences of conferring on Lender the als®seribed power of sale, and if Lender elects forea this Security Instrument by exercis
said power of sale, Borrower hereby expressly vafeehe fullest extent permitted by law any rigght judicial hearing prior to the sale of
the Property. As often as any proceedings maykentto foreclose this Security Instrument, wheghasuant to the power of sale herein
conferred or by judicial proceedings, or to forsgldhe security interest herein granted to LerBi@mower agrees to pay to Lender, in
addition to all other sums due, all costs and egpgnincluding reasonable attorney fees, incuryeldeinder.

(b) It is specifically understood that the obligatiof the Borrower to pay certain filing, registoat and recording charges and all taxes, duties,
imposts, assessments and charges set forth iro8&c@1(c) of the Security Instrument specificafigludes payment of and the Borrower
specifically agrees to pay all additional OklahoReal Estate Mortgage Tax and certification feesgdthin connection with the Security
Interest recorded in Oklahoma.

(c) A POWER OF SALE HAS BEEN GRANTED IN THIS MORTG3E. A POWER OF SALE MAY ALLOW THE MORTGAGEE TO
TAKE THE MORTGAGED PROPERTY AND SELL IT WITHOUT GOIG TO COURT IN A FORECLOSURE ACTION UPON
DEFAULT BY THE MORTGAGOR UNDER THIS MORTGAGE.

(d) The Maturity Date of the Debt is July 1, 2015.
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Section 18.53. Certain Matters Relating to Propkdyated in the Commonwealth of Pennsylvania. \Wagpect to the Property which is
located in the Commonwealth of Pennsylvania, ndisténding anything contained herein to the contrary

(a) FOR THE PURPOSE OF OBTAINING POSSESSION OF THREOPERTY AND EXERCISING THE OTHER REMEDIES
PROVIDED IN THIS SECTION, BORROWER HEREBY AUTHORIZETHE PROTHONOTARY OR ANY ATTORNEY OF THE
COURT OF RECORD WITHIN THE COMMONWEALTH OF PENNSYLANIA TO APPEAR FOR BORROWER TO FILE AN
AGREEMENT FOR ENTERING IN ANY COURT OF COMPETENT RISDICTION AN AMICABLE ACTION FOR CONFESSION OF
JUDGMENT IN EJECTMENT AGAINST BORROWER AND ALL PERBNS CLAIMING UNDER BORROWER FOR POSSESSION OF
THE PROPERTY, FOR WHICH THIS SECURITY INSTRUMENT ORTRUE CORRECT COPY THEREOF SHALL BE A SUFFICIE|
WARRANT, WHEREUPON, IF LENDER SO DESIRES, A WRIT GfOSSESSION MAY ISSUE FORTHWITH, WITHOUT ANY PRIC
WRIT OR PROCEEDINGS WHATSOEVER, AND PROVIDED THAF FOR ANY REASON AFTER SUCH ACTION SHALL HAVE
BEEN COMMENCED THE SAME SHALL BE TERMINATED AND POSESSION REMAIN IN OR BE RESTORED TO BORROWER,
LENDER SHALL HAVE THE RIGHT UPON ANY SUBSEQUENT DERULT OR DEFAULTS TO BRING ONE OR MORE AMICABLI
ACTION OR ACTIONS AS HEREINBEFORE SET FORTH TO REEER POSSESSION BY CONFESSION OF JUDGMENT AS
AFORESAID. THE AUTHORITY AND POWER TO APPEAR AND OJFESS JUDGMENT IN EJECTMENT AGAINST BORROWER
SHALL NOT BE EXHAUSTED BY THE INITIAL EXERCISE THEROF AND MAY BE EXERCISED AS OFTEN AS LENDER SHALL
FIND IT NECESSARY AND DESIRABLE AND THIS SECURITYNSTRUMENT SHALL BE A SUFFICIENT WARRANT
THEREFORE. IN THE EVENT OF ANY JUDGMENT CONFESSEBGAINST BORROWER HEREUNDER IS STRICKEN OR OPEN
UPON APPLICATION BY OR ON THE COMPANY'S BEHALF FORNY REASON, LENDER IS HEREBY AUTHORIZED AND
EMPOWERED TO AGAIN APPEAR FOR AND CONFESS JUDGMENY EJECTMENT AGAINST BORROWER IN EJECTMENT, AS
PROVIDED FOR HEREIN, IF DOING SO WILL CURE ANY ERRRS OR DEFECTS IN SUCH PRIOR PROCEDURES.

BY SIGNING THIS INSTRUMENT, BORROWER HEREBY ACKNOWEDGES THAT BORROWER HAS READ THIS SECURITY
INSTRUMENT (INCLUDING WITHOUT LIMITATION THE CONFESSION SET FORTH HEREIN), HAS HAD THE OPPORTUNITY
TO HAVE THE SAME REVIEWED BY LEGAL COUNSEL, UNDERSANDS THE SAME, AND AGREES TO THE PROVISIONS
CONTAINED HEREIN, INCLUDING, WITHOUT LIMITATION, THE CONFESSION OF JUDGMENT PROVISIONS AND
UNDERSTANDS THAT A CONFESSION OF JUDGMENT CONSTITEBS A WAIVER OR RIGHTS BORROWER OTHERWISE
WOULD HAVE TO PRIOR NOTICE AND A HEARING BEFORE AUDGMENT IS ENTERED AGAINST BORROWER AND WHICH
MAY RESULT IN A COURT JUDGMENT AGAINST BORROWER WIHIOUT PRIOR NOTICE OR HEARING.

BORROWER HEREBY AUTHORIZES AND EMPOWERS THE PROTHONARY OR ANY ATTORNEY OR ANY COURT OF
RECORDS OR THE SHERIFF (OR THE LAWFUL DESIGNEE ORH SHERIFF) WITHIN ANY COUNTY OF THE
COMMONWEALTH OF PENNSYLVANIA OR ELSEWHERE, TO TAKRALL ACTION ALLOWED BY OR PROVIDED FOR IN THE
PENNSYLVANIA RULES OF CIVIL PROCEDURE OR OTHER APRCABLE RULES OF CIVIL PROCEDURE TO EXECUTE ON
ANY JUDGMENT ENTERED AGAINST BORROWER PURSUANT TOHE CONFESSION OF JUDGMENT SET FORTH ABOVE
WITHOUT PRIOR NOTICE OR HEARING OF ANY NATURE WHATSEVER, WAIVING ALL LAWS EXEMPTING REAL OR
PERSONAL PROPERTY FROM EXECUTION TO THE EXTENT THAAUCH LAWS MAY LAWFULLY BE WAIVED. NO SINGLE
EXERCISE OF THE FOREGOING POWER TO EXECUTE ON JUDENTS WITHOUT A HEARING SHALL BE DEEMED TO
EXHAUST THE POWER, WHETHER OR NOT ANY SUCH EXERCISHALL BE HELD BY ANY COURT TO BE VALID,
VOIDABLE OR VOID, BUT THE POWER SHALL CONTINUE UNEMINISHED AND IT MAY BE EXERCISED FROM TIME TO
TIME AS OFTEN AS THE AGENT SHALL ELECT.

(b) This Security Instrument is an Open-End Mortgathis Security Instrument secures, and the Dedwde, future advances. All advances
and indebtedness arising and occurring from tintérie under this
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Security Instrument shall be secured hereby. Thérman amount of indebtedness (as defined in 45Rd. Section 8143, which term
excludes interest and excludes advances and experasie by Lender to protect its interest in thepPry) outstanding at any time which is
secured by this Security Instrument is 125% ofAlecated Loan Amount for the Property. Borrowerdt®y covenants and agrees that it will
not exercise, and hereby waives, its right undePd2Stat. Section 8143(c) to limit the indebtedrsesured by this Security Instrument.

(c) This Security Instrument secures, and the redbide, (i) all advances made by Lender with respeany of the Property for the payment
of Basic Carrying Costs or other costs incurredfierprotection of any of the Property or the ldnhis Security Instrument, (ii) all expenses
incurred by Lender by reason of an Event of Defaaleunder and (iii) all advances made by Lendenable completion of construction of
the Property. As provided in 42 Pa. Stat. Sectibd8this Security Instrument shall constituteea lon the Property from the time this
Security Instrument is left of record (or, if thésa purchase money mortgage, from the time ofdglihereof to Lender) for, among other
things, all such advances and expenses, plus stittvereon, regardless of the time when such aég@® made or such expenses are
incurred. All notices to be given to Lender purduam? Pa. Stat. Section 8143 shall be given afosgé in Section 11.01 hereof.

Section 18.54. Certain Matters Relating to Propkdyated in the State of Rhode Island. With respetihe Property located in the State of
Rhode Island, notwithstanding anything containemineto the contrary:

(a) The following is hereby added to the last peapg on page 1 beginning "NOW THEREFORE" afterghease "mortgage and confirm to"
on the 5th line at the top of page 2:

Lender, WITH MORTGAGE COVENANTS, and grants a ségunterest in.
(b) Paragraph (d) of the granting clause is hesgbgnded by adding the following phrase immediaaéigr the phrase "all of which":
are goods that are or are to become fixtures.

(c) The following is hereby added to the last peaph of the granting clause of this Security Instent beginning "All of the foregoing iterr
and immediately after the phrase "of Borrower there

to the extent assignable under applicable law,

(d) The following is hereby added at the end ofdh&nition "Environmental Statute" in this Secyrihstrument immediately before the
phrase "and all rules, regulations and guidancemeats promulgated or published thereunder":

the Hazardous Waste Management Act of 1978, R.1.6elction 23-19.1-1, et seq., as amended, anchtlustrial Property Remediation and
Reuse Act, R.I.G.L. Section 23-19.14-1, et seqamasnded

(e) The following is hereby added to the beginrohtghe penultimate sentence in Section 7.01(a)adrtlkde beginning of Section 7.01(d) of
this Security Instrument:

To the extent permitted by applicable law,
(f) The following is hereby added at the beginnirigsection 13.02(a) of this Security Instrument:

This Security Instrument is upon the STATUTORY CONIN, and upon the further condition that all cogats of Borrower contained in
this Security Instrument, the Loan Documents andiyr other documents evidencing the Debt, shaliepe
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and performed, and for any breach of said STATUTGREINDITION or further condition, Lender shall hatbee STATUTORY POWER O
SALE.

Said STATUTORY CONDITION and STATUTORY POWER OF SBlas well as the MORTGAGE COVENANTS containedhe t
granting clause of this Security Instrument, agséhcontained in the General Laws of the StatehofdR Island.

Provided further however, to the extent permittgdav, publication, pursuant to said STATUTORY POR/BF SALE, of notice of the tinm
and place of sale may, in Lender's sole discrebermade by publishing the same at least onceweek for three (3) successive weeks in a
public newspaper published daily in the City of\Rdence, Rhode Island and not as otherwise proviidedid STATUTORY POWER OF
SALE.

It is expressly understood and agreed to by Borramd Lender that the power of sale containedigSecurity Instrument shall, in the event
that the Property is comprised of separate lofsaocels of land, survive the foreclosure of anytiparof the Property and may be exercise:
different occasions to separately foreclose eadheapry lot or parcel of land comprising the Propentil all of the Property has been
foreclosed in accordance with applicable law amrdténms of this Security Instrument.

(9) Section 13.04 of this Security Instrument isetisy amended by deleting the phrase "month-to-mtamthnt" and substituting "tenant at
sufferance.”

(h) Section 13.13 is hereby amended to add a nbgestion (e) as follows:

(e) Compliance with Rhode Island Law. To the exthat the provisions of this Security Instrumentathe creation, perfection, priority,
enforcement and foreclosure of the liens and scimtierests created in this Security Instrumenstiaconsistent with Rhode Island law
(including, without limitation, R.I.G.L. Section 68-101 et seq., Section 34-11-20, Section 34-11S2ttion 34-11-22, and Section 34-27-2),
Rhode Island law shall take precedence over theégoms of this Security Instrument but shall notdlidate or render unenforceable any
other provisions of this Security Instrument tham de construed in a manner consistent with Rhsldad law.

(i) Section 18.14 of this Security Instrument isdiyy amended by adding a new subsection (c) asifsll

(c) Part of the Property and Collateral is or magdme fixtures. It is intended that, as to suctufes, this Security Instrument shall be
effective as a financing statement filed as a fixtiiling from the date of the recording of thiscBaty Instrument for record with the Records
of Land Evidence of the Town/City in which the Pises is located. The information in this Sectiopravided in order that this Security
Instrument shall comply with the requirements & tiniform Commercial Code in effect in Rhode Islaindl a mortgage instrument to be
filed as a financing statement pursuant to R.1.&G&ction 6A-9502. For the purposes of said statute, (i) Borrawéne "Debtor" and its nan
and mailing address are set forth on page 1 antib8ei1.01 of this Security Instrument and (ii) den is "Secured Party" and its name and
mailing address from which information concernihg security interest granted herein may be obtadneds set forth on page 1 and Section
11.01 of this Security Instrument. A statement dbsty the portion of the Property and Collateraiprising goods or other personal
property that may now be or hereafter become fegurereby secured is set forth in the grantingselaiereof. The record owner of the
Property is Fee Owner.

() The following is hereby added at the end ofti&ec18.14 of this Security Instrument:
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All of the foregoing rights and remedies of Lendentained in this
Section 18.14 shall be exercised in accordanceamithto the fullest extent permitted under the UCC.

(k) The following phrase is hereby added to thesdcsentence in Section 18.16 and the first seateh8ection 18.17 and 18.19 of this
Security Instrument:

To the fullest extent permitted by applicable law,
(I) Section 18.22 of this Security Instrument isdi®y amended by adding the following at the enslaid Section 18.22:

Notwithstanding the foregoing, the Loan securedhiy Security Instrument will be fully advancedclising and does not include a revolv
credit component or open-end mortgage for purpo&hode Island law.

Section 18.55. Certain Matters Relating to Propkayated in the State of South Carolina. With respe the Property located in the State of
South Carolina, notwithstanding anything contaihetkin to the contrary:

(a) COMPLIANCE WITH SOUTH CAROLINA MORTGAGE FORECLEURE LAW:

(i) If any provision of this Security Instrumentdetermined to be inconsistent with any provisiohthe South Carolina Code of Laws (1976)
(the "SCCL") as deal with Mortgage ForeclosuretherSouth Carolina Rules of Civil Procedure (thEREP"), the SCCL and SCRCP shall
take precedence over the provisions of this Sgclrittrument, but shall not invalidate or rendeenforceable any other provisions of this
Security Instrument that can be construed in a maoonsistent with the SCCL or SCRCP.

(i) Section 3.01 shall be amended to add the faghg sentence at the end of said paragraph: "Pedyidowever, that in no instance shall
Lender require Borrower to purchase casualty immean the Property in excess of the replacementoddhe Improvements."

(iii) Section 13.13(a) shall be amended to adddiewing sentence at the end of said paragraprovided, however, that any such
termination or recision shall be in accordance aitld subject to the provisions of South Carolinde€of Laws (1976) as deal with Mortgage
Foreclosures and the South Carolina Rules of ®@racedure.

(iv) Pursuant to Section 29-3-50 of the SCCL, Bégurity Instrument secures future advances whiey Ine made by Lender, provided that
the total amount of indebtedness secured hereunagmnot exceed the maximum principal amount of @)dimes the Loan Amount, plus
interest thereon, attorney's fees and court ctugisther with such other advances as may be am#tbhby law.

(v) Interest secured under this Security Instrunmeay include, without limitation, deferred or cabited interest to the extent provided in the
Note.

(vi) WAIVER OF APPRAISAL. The laws of South Carcéirprovide that in any real estate foreclosure prdicey a defendant against whom a
personal judgment is taken or asked may withinyttdays after the sale of the Property apply tocthért for an order of appraisal. The
statutory appraisal value as approved by the Geowtd be substituted for the high bid and may deseethe amount of any deficiency owing
in connection with the transaction. THE UNDERSIGNBEEREBY WAIVES AND RELINQUISHES THE STATUTORY APPRAAL
RIGHTS WHICH MEANS THE HIGH BID AT THE JUDICIAL FORCLOSURE SALE WILL BE APPLIED TO THE DEBT
REGARDLESS OF ANY APPRAISED VALUE OF THE PROPERTY.
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(b) As to those items of the Collateral which arstwall become affixed to the Property, and albdpiis and proceeds thereof, this Security
Instrument is and shall be effective as a Finan&tagement filed as a fixture filing as and frora thate of its recordation in the real estate
records of the County in which the Property isati¢al. The name of the record owner of the Propettye Borrower identified on the first
page of the Security Instrument. The name and addreBorrower, as debtor, is set forth on the fiege of this Security Instrument. The
name and address of Lender, as secured partyr@mdihom information concerning the security int¢rereated herein may be obtained, is
set forth on the first page of this Security Instant. The provisions of the granting clauses (tuph (p) on pages 2 through 4 of this
Security Instrument describe the types and itenteefollateral affixed or to be affixed to the peay.

Section 18.56. Certain Matters Relating to Propkdyated in the State of Vermont. With respecthi Property which is located in the State
of Vermont, notwithstanding anything contained Irete the contrary:

(a) Borrower hereby grants Lender a power of safereclose this Security Instrument pursuant toStat. Ann. Tit. 12, Sections 4531(a) -
4533(a)(Supp. 2004), as such provision may be aetefrdm time to time, and Lender may, to the expanmitted by law, with or without
first taking possession, sell the Property, in vehmi, to the extent permitted by law, in part, @bl auction in the State of Vermont, or at
such place as may be required by law, and may etlguch sale from time to time by announcemerti@titne and place appointed for such
sale or adjourned sale, and upon such sale, Lenagimake and deliver to any purchaser a good difidisnt deed, conveyance, or bill of
sale, and good and sufficient receipts for the lpase money, and do and perform all other acts gdmaecessary fully to carry into effect
this power of sale.

(b) If Lender should employ attorneys or incur etbepenses for the enforcement or performance sgrelance of any obligation, right or
agreement herein contained, Borrower agrees thall ibn demand therefore reimburse the reasonfetele of such attorneys and such other
expenses so incurred. Any provision herein to thr@rary notwithstanding, Borrower agrees in thengad foreclosure of the Security
Instrument or the lien of the security interestngea herein, it shall pay the entire amount of seable attorneys' fees incurred by Lender, its
successors or assigns in connection with any swrelelbsure, and that the amount of such fees gnessly not limited by the provisions of
Rule 80.1(f) of the Vermont Rules of Civil Proceelur

Section 18.57. Certain Matters Relating to Propkdyated in Wisconsin. With respect to Propertyated in the State of Wisconsin,
notwithstanding anything contained herein to thetcy:

(a) Borrower agrees that, to the extent permitietaty, upon waiving the right to a deficiency judgent, this Security Instrument may be
foreclosed by Lender, at it option, pursuant topghmvisions of Section 846.103(2) of Wisconsin @at or any successor thereof.

[THE REMAINDER OF THISPAGE ISINTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, Borrower has duly executed Segsurity Instrument the day and year first abovigan.

Borrower's Organizational Number: BORROWE

20-28483969904 AREC 8,
a Delaw

By: /s/
Nam
Tit

Borrower's Organizational Number: UHIL 8,
a Delaw
20-28483969852
By: /s/
Nam
Tit

R:

LLC,
are limited liability company

Gary B. Horton

e: Gary B. Horton
le: Treasurer

LLC,
are limited liability company

Gary B. Horton

e: Gary B. Horton
le: Treasurer



EXHIBIT 10.6
SCHEDULE OF ADDITIONAL PROMISSORY NOTES

On June 8, 2005, the borrowers under the follovgiramissory note signed additional promissory notesibstantially the same form as the
attached note for the following amounts:

Prom ssory Note Anmount
Pool B $35, 489, 464. 00
Pool C $40, 158, 317. 00
Pool D $38, 443, 073. 00
Pool E $40, 589, 057. 00
Pool F $38, 227, 798. 00



U-Haul - Grande Pool MS A MSMCI Loan No.: 05-20270

PROMISSORY NOTE
Note Amount: $47,092,381.(
Maturity Date: The Payment Date in July, 2015.

THIS PROMISSORY NOTE (this "Note"), is made as ofid 8, 2005, by the undersigned, as maker ("Bomrtwia favor of MORGAN
STANLEY MORTGAGE CAPITAL INC. and its successorsassigns, as payee ("Lender").

RECITALS

A. This Note evidences a loan (the "Loan") madé.égder to Borrower in the original principal amowftF-ORTY-SEVEN MILLION
NINETY-TWO THOUSAND THREE-HUNDRED EIGHTY-ONE AND NO/100 OLLARS ($47,092,381.00) (the "Loan Amount") and
secured by, inter alia, certain mortgages, deedisist, deeds to secure debt and/or certain mogtyadpich were amended, restated and
consolidated by agreements of consolidation andification of mortgage, security agreement, assigmnoérents and fixture filing, each of
even date herewith (as same may hereafter be achemaeified, supplemented or replaced, collectivéig "Security Instrument”) from
Borrower, as mortgagor or grantor, in favor andtfar benefit of Lender, as mortgagee or beneficiasysecurity for the Loan and the other
Loan Documents;

B. Borrower and Lender intend these Recitals ta beaterial part of this Note.

NOW, THEREFORE, FOR VALUE RECEIVED Borrower doesétgy covenant and promise to pay to the order oflee without an
counterclaim, setoff or deduction whatsoever, aNtaturity Date (as hereinafter defined), in imnag¢eliy available funds, at 1221 Avenue of
the Americas, 27th Floor, New York, New York 10020at such other place as Lender may designatetm®er in writing from time to

time, in legal tender of the United States of Ama&rithe Loan Amount and all other amounts due oofméng due hereunder, to the extent not
previously paid in accordance herewith, togethéh all interest accrued thereon through the datd than is repaid in full, at the rate of
5.52% per annum to be computed on the basis afdtual number of days elapsed in a 360 day year'[titerest Rate"), on so much of the
Loan Amount as is from time to time outstandingloa first day of the applicable Interest Accruati®e@ (as hereinafter defined) (taking into
account any principal reduction to the Loan Amowhich occurs on the Payment Date in such Interestual Period).

Section 1. DEFINITIONS

Defined terms in this Note shall include in thegsitar number the plural and in the plural numberdimgular. All capitalized terms not
otherwise defined herein shall have the meaningkastto them in the Security Instrume



Section 2. PAYMENTS AND LOAN TERMS
Section 2.1 Interest and Amortization Payments.

(a) Interest on the unpaid Principal Amount of tloan for the First Interest Accrual Period compudéthe Interest Rate shall be payable,
without any counterclaim, setoff or deduction whatger, on the First Payment Date. Commencing o #yenent Date next following the
First Payment Date, and on each Payment Date fhareatil this Note is paid in full on the MatwiDate or otherwise, an amount equal to
the Monthly Debt Service Payment in the amount2g%751.16 shall be due and payable, without aoyptesclaim, setoff or deduction
whatsoever, which amount represents principal lins¢éats ("Principal Payments"), together with ietstrirrespective of whether or not any
voluntary or involuntary prepayments of principalvie been made and which payment is calculatedioglitwelve (12) thirty (30) day
months. The entire outstanding principal balancéh¢ extent not theretofore paid, together witlaetrued but unpaid interest thereon
(including, without limitation, interest which hagen accrued and not been paid resulting fromdstdreing calculated for the purposes
hereof pursuant to the "Now Therefore" paragraptmefRecitals hereof) and any other amounts dusuneer shall be due and payable or
Payment Date in July, 2015 (the "Maturity Date").

(b) To the extent any Interest Shortfall shall acexcept as otherwise provided in Section 3.2dfeseich Interest Shortfall shall accrue
additional interest at the Interest Rate.

(c) To the extent Payments (as hereinafter defineglpr become due and payable under this Noteyoofathe other Loan Documents on a
day (the "Due Date") which is not a Business DaghsPayments are and shall be due and payabledinghBusiness Day immediately
following the Due Date for such Payments. In thergvthat any Payment is received after 1:00 p.ratéfa Time on any day, it shall be
deemed received and paid on the subsequent Bushagss

Section 2.2 Application of Payments.

(a) Each and every payment (a "Payment") made yoBer to Lender in accordance with the terms &f Note and/or the terms of any one
or more of the other Loan Documents and all othecqeds received by Lender with respect to the Cablatl be applied as follows:

(1) Payments other than Unscheduled Paymentstshalbplied (i) first, to all interest (other thaefBult Rate Interest) which shall be due
payable with respect to the Loan Amount pursuatiiéaerms hereof as of the date the Payment éwvext (including any Interest Shortfalls
and interest thereon to the extent permitted byiegdge law), (ii) second, taking into account tiespective date of such Payments, to the
Loan Amount until the Loan Amount has been amodtireaccordance with the terms hereof,

(iii) third, to all Late Charges, Default Rate Irest or other premiums and other sums payable hdegwr under the other Loan Documents
(other than those sums included in clauses (i)(&ndf this Section 2.2(a)(1)) in such order antbpty as determined by Lender in its sole
discretion and (iv) on the Maturity Date, to theanocAmount until the Loan Amount has been paid Ih fu

(2) Unscheduled Payments shall be applied at tHeog&the Interest Accrual Period in which such Uretuled Payments are received as a
principal prepayment of the Loan Amount to amortize Loan Amount.

(b) To the extent that Borrower makes a Paymehtader receives any Payment or proceeds for Bom'swenefit, which are subsequently
invalidated, declared to be fraudulent or



preferential, set aside or required to be repaulttoistee, debtor in possession, receiver, cuataati any other party under any bankruptcy
law, common law or equitable cause, then, to suténg, the obligations of Borrower hereunder inehtb be satisfied shall be revived and
continue as if such Payment or proceeds had naot teeeived by Lender.

Section 2.3 Prepayments.

The Debt may not be prepaid, in whole or in pattept as set forth in Article XV of the Securitystrument.
Section 3. DEFAULTS

Section 3.1 Events of Default.

This Note is secured by, among other things, tleei$ty Instrument which specifies various Event®efault, upon the happening of which
all or portions of the sums owing under this Notgyrbe declared immediately due and payable as sparfically provided therein. Each
Event of Default under the Security Instrumentimy ane or more of the other Loan Documents sha#irbEvent of Default hereunder.

Section 3.2 Remedies.

If an Event of Default shall occur hereunder oremahny other Loan Document, the Principal Amourt, &0 the extent permitted by
applicable law, all accrued but unpaid interestt@anPrincipal Amount shall, commencing on the ddtihe occurrence of such Event of
Default, at the option of Lender, immediately anthaut notice to Borrower, accrue interest at thedddlt Rate until such Event of Default is
cured or if not cured, until the repayment of thebb The foregoing provision shall not be constrag@ waiver by Lender of its right to
pursue any other remedies available to it undeBgwurity Instrument, or any other Loan Documeat,shall it be construed to limit in any
way the application of the Default Rate.

Section 4. EXCULPATION
Section 4.1 Exculpation.

Notwithstanding anything to the contrary contaiimethis Note or the other Loan Documents, the atilans of Borrower hereunder shall
non-recourse except with respect to the Propenty,as otherwise provided in
Section 18.32 of the Security Instrument, the teoshich are incorporated herein.

Section 5. MISCELLANEOUS
Section 5.1 Further Assurances.

Borrower shall execute and acknowledge (or caube ®xecuted and acknowledged) and deliver to Lremtldocuments, and take all actic
required by Lender from time to time to confirm tlights created or now or hereafter intended torbated under this Note and the other
Loan Documents, to protect and further the validityority and enforceability of this Note and thiner Loan Documents, to subject to the
Loan Documents any property of Borrower intendedhgyterms of any one or more of the Loan Documink® encumbered by the Loan
Documents, or otherwise carry out the purposelefban Documents and the transactions contempilaéedunder; provided,
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however, that no such further actions, assuranm@&anfirmations shall increase Borrower's obligiasi under this Note or any other Loan
Document.

Section 5.2 Modification, Waiver in Writing.

No modification, amendment, extension, dischargenination or waiver (a "Modification") of any prigion of this Note, the Securi
Instrument or any one or more of the other Loanuboents, nor consent to any departure by Borrowereflom, shall in any event be
effective unless the same shall be in a writingestgby the party against whom enforcement is squagat then such waiver or consent shall
be effective only in the specific instance, andtfa purpose, for which given. Except as otherwigaressly provided herein, no notice to, or
demand on, Borrower shall entitle Borrower to attyeo or future notice or demand in the same, simoitaother circumstances. Lender does
not hereby agree to, nor does Lender hereby coitseit to, enter into any Modification. However,time event Lender does ever agree to a
Modification, such Modification shall only be uptre terms and conditions set forth in the Securniggrument.

Section 5.3 Costs of Collection.

Subject to the provisions of Section 4 hereof, Baer agrees to pay all costs and expenses of toleiacurred by Lender, in addition to
principal, interest and late or delinquency chal@eduding, without limitation, reasonable attoysefees and disbursements) and including
all costs and expenses incurred in connection tiéghpursuit by Lender of any of its rights or remsdeferred to in Section 3 hereof or its
rights or remedies referred to in any of the Loartiiments or the protection of or realization ofatelral or in connection with any of
Lender's collection efforts, whether or not suittis Note, on any of the other Loan Documentsnyrfareclosure proceeding is filed, and all
such costs and expenses shall be payable on detogather with interest at the Default Rate thereor also shall be secured by the
Security Instrument and all other collateral at ime held by Lender as security for Borrower'sigdtions to Lender.

Section 5.4 Maximum Amount.

(a) It is the intention of Borrower and Lender tmform strictly to the usury and similar laws reigtto interest and the collection of other
charges from time to time in force, and all agreetm®etween Borrower and Lender, whether now exgsir hereafter arising and whether
oral or written, are hereby expressly limited satih no contingency or event whatsoever, whetleadeeleration of maturity hereof or
otherwise, shall the amount paid or agreed to lipahe aggregate to Lender as interest or atharges hereunder or under the other Loan
Documents or in any other security agreement giwesecure the Debt, or in any other document excidgn securing or pertaining to the
Debt, exceed the maximum amount permissible ungigicable usury or such other laws (the "Maximumamt"). If under any
circumstances whatsoever fulfillment of any promishereof, or any of the other Loan Documentshatime performance of such provision
shall be due, shall involve transcending the MaximAmount, then ipso facto, the obligation to bdifield shall be reduced to the Maximum
Amount. For the purposes of calculating the acamabunt of interest or other charges paid and/oalpi@yhereunder, in respect of laws
pertaining to usury or such other laws, all chaimy®es$ other sums paid or agreed to be paid heretndlee holder hereof for the use,
forbearance or detention of the Debt, outstandiagn ftime to time shall, to the extent permitteddmplicable law, be amortized, prorated,
allocated and spread from the date of disbursenfehe proceeds of this Note until payment in @flall of the Debt, so that the actual rate of
interest on account of the Debt is uniform throtighterm hereof. The terms and provisions of this
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Section 5.4 shall control and supersede every gitmetision of all agreements between Borrower gr@mdorser and Lender.

(b) If under any circumstances Lender shall eveeik@ an amount which would exceed the Maximum Ambosuch amount shall be deemed
a payment in reduction of the Loan Amount owingelueider and any other obligation of Borrower in fawbLender, and shall be so applied
in accordance with

Section 2.2 hereof, or if such excessive intenes¢eds the unpaid balance of the Loan Amount aga#rer obligation of Borrower in favor
of Lender, the excess shall be deemed to havedpagment made by mistake and shall be refundBoi@wer.

Section 5.5 Waivers.

BORROWER HEREBY EXPRESSLY AND UNCONDITIONALLY WAIVE PRESENTMENT, DEMAND, PROTEST, NOTICE OF
PROTEST OR NOTICE OF ANY KIND, INCLUDING, WITHOUT IMITATION, ANY NOTICE OF INTENTION TO ACCELERATE
AND NOTICE OF ACCELERATION, EXCEPT AS EXPRESSLY PR@ED HEREIN, AND IN CONNECTION WITH ANY SUIT,
ACTION OR PROCEEDING BROUGHT BY LENDER ON THIS NOTENY AND EVERY RIGHT IT MAY HAVE TO (a) A TRIAL BY
JURY, (b) INTERPOSE ANY COUNTERCLAIM THEREIN (OTHERHAN A COUNTERCLAIM WHICH CAN ONLY BE ASSERTED
IN THE SUIT, ACTION OR PROCEEDING BROUGHT BY LENDER®N THIS NOTE AND CANNOT BE MAINTAINED IN A
SEPARATE ACTION) AND (c) HAVE THE SAME CONSOLIDATERVITH ANY OTHER OR SEPARATE SUIT, ACTION OR
PROCEEDING.

Section 5.6 Governing Law.

(a) This Note was negotiated in New York, and miagl8orrower and accepted by Lender in the Statdenf York, and the proceeds of the
Note delivered pursuant hereto were disbursed flenv York, which State the parties agree has a anhat relationship to the parties anc
the underlying transaction embodied hereby, aral irespects, including, without limiting the geal#ty of the foregoing, matters of
construction, validity and performance. This Nate ¢he obligations arising hereunder shall be gmeiby, and construed in accordance
with, the laws of the State of New York applicatlecontracts made and performed in such State ayd@plicable law of the United States
of America, except that at all times the provisiémsthe creation, perfection, and enforcemenhefliens and security interests created
pursuant to the Security Instrument and pursuatitéether Loan Documents shall be governed bycandtrued according to the law of the
State in which the Property is located, it beindenstood that, to the fullest extent permittedhmy laws of such State, the law of the State of
New York shall govern the validity and the enfortziéity of all Loan Documents, and the Debt or ohligns arising hereunder or thereunt
To the fullest extent permitted by law, Borrowerdi®y unconditionally and irrevocably waives anyiroldo assert that the law of any other
jurisdiction governs this Note and this Note shallgoverned by and construed in accordance withathe of the State of New York pursu
to Section 5-1401 of the New York General Obligasid.aw.

(b) Any legal suit, action or proceeding againstrBwer or Lender arising out of or relating to thiste shall be instituted in any federal or
state court in New York, New York, pursuant to 88tb-1402 of the New York General Obligations Land Borrower waives any
objection which it may now or hereafter have tolthgng of venue of any such suit, action or pratieg, and Borrower hereby irrevocably
submits to the jurisdiction of any such court ity anit, action or proceeding. Borrower does hemsignate and appoint CT Corporation
having an address at 111 Eighth Avenue, New YoswwNork 10011 as its authorized agent to acceptaakdowledge on its behalf service
of any and all process which



may be served in any such suit, action or procegidimny federal or state court in New York, Newk,cand agrees that service of process
upon said agent at said address and written notisaid service of Borrower mailed or deliveredmrrower in the manner provided in the
Security Instrument, shall be deemed in every retsgffective service of process upon Borrower,rig auch suit, action or proceeding in the
State of New York. Borrower (i) shall give prompttice to the Lender of any changed address ofiifsogized agent hereunder, (ii) may at
any time and from time to time designate a sulistiwthorized agent with an office in New York, N¥ark (which office shall be designal

as the address for service of process), and (@)l promptly designate such a substitute if ithatized agent ceases to have an office in New
York, New York or is dissolved without leaving acsassor.

Section 5.7 Headings.

The Section headings in this Note are includedihdoe convenience of reference only and shallaaristitute a part of this Note for any ot
purpose.

Section 5.8 Assignment.

Lender shall have the right to transfer, sell asglgn this Note, the Security Instrument and/or @fiyre other Loan Documents or any
interest therein, and the obligations hereundeaintoPerson. All references to "Lender" hereuntiall §e deemed to include the assigns of
the Lender.

Section 5.9 Severability.

Wherever possible, each provision of this Noteldf&interpreted in such manner as to be effeanavalid under applicable law, but if any
provision of this Note shall be prohibited by ovafid under applicable law, such provision shalifeffective to the extent of such
prohibition or invalidity, without invalidating theemainder of such provision or the remaining s of this Note.

Section 5.10 Joint and Several.

If Borrower consists of more than one Person otyp#ne obligations and liabilities of each suchigde or party hereunder shall be joint and
several.

[THE REMAINDER OF THISPAGE ISINTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, this Note has been duly exetimgthe Borrower the day and year first writteoah
BORROWER:
AREC 8, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

AREC9, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

AREC 10, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

AREC 11, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

AREC 12, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



AREC 13, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

UHIL 8, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

UHIL 9, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

UHIL 10, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

UHIL 11, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

UHIL 12, LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



UHIL 13,LLC, Borrower

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



ALLONGE TO PROMISSORY NOTE

Allonge to Promissory Note, dated as of June _052fhade by AREC 8,
LLC, AREC 9, LLC, AREC 10, LLC, AREC 11, LLC, AREQ2, LLC, AREC 13, LLC, UHIL 8, LLC, UHIL 9, LLC, UK. 10, LLC, UHIL
11, LLC, UHIL 12, LLC and UHIL 13, LLC, each a De&lare limited liability company, in favor of MORGARTANLEY MORTGAGE

CAPITAL INC., a New York corporation, in the origihprincipal amount of FORTY-SEVEN MILLION NINETY-AWO THOUSAND
THREE-HUNDRED EIGHTY-ONE AND NO/100
DOLLARS (47,092,381.00).

ENDORSEMENT

Pay to the order of , Without recourse or warranty.

Dated: , 200

MORGAN STANLEY MORTGAGE CAPITAL INC.

By:

Name:
Title:



EXHIBIT 10.7
SCHEDULE OF ADDITIONAL AGREEMENTS

On June 8, 2005, additional agreements in subathntiie same form as the below agreement weresditpy the following entities:

Agr eenment Borrowi ng Entities
1 AREC 2, LLC
UHIL 2, LLC
2 AREC 3, LLC
UHIL 3, LLC
3 AREC 4, LLC
UH L 4, LLC
4 AREC 5, LLC
UHL 5 LLC
5 AREC 6, LLC
UHIL 6, LLC
6 AREC 7, LLC
UHIL 7, LLC



U-Haul Grande- ML 1

AREC L LLC

and

UHIL 1,LLC,

as Borrower

to

MERRILL LYNCH MORTGAGE LENDING, INC.

aslLender

MORTGAGE, SECURITY AGREEMENT,
ASSIGNMENT OF RENTSAND FIXTURE FILING

Dated: June 8, 2005
PREPARED BY AND UPON RECORDATION RETURN TO:

Proskauer Rose LLP
1585 Broadway
New York, New York 10036

Attention: David J. Weinberger, Esq.



THIS MORTGAGE, SECURITY AGREEMENT, ASSIGNMENT OF RE'S AND FIXTURE FILING

(the "Security Instrument") is made as of the &g df June, 2005, by AREC 1, LLC ("Fee Owner") &idiL 1, LLC ("Lessee" and together
with Fee Owner, hereinafter collectively referredas "Borrower"), each having its chief executiffice at 2727 North Central Avenue,
Phoenix, Arizona 85004, to MERRILL LYNCH MORTGAGHEEINDING, INC., having an address at 4 World FinahCienter, 16th Floor,
New York, NY 10080, attention: CMBS Servicing (hegdter referred to as "Lender’

WITNESSETH:

WHEREAS, Lender has authorized and made a loariftedter referred to as the "Loan") to Borrowettie maximum principal sum of
SEVENTY-FOUR MILLION NINE HUNDRED EIGHTY-EIGHT THOWGAND AND NO/100 DOLLARS ($74,988,000.00) (hereireaft
referred to as the "Loan Amount”), which Loan igdewnced by one or more promissory notes or amendsthted and consolidated
promissory notes, as applicable, dated the datohéogether with any supplements, amendmentsjfioaiions, replacements or extensions
thereof, hereinafter collectively referred to as tNote") given by Borrower, as maker, to Lendsrpayee;

WHEREAS, in consideration of the Loan, Borrower hgseed to make payments in amounts sufficienayognd redeem, and provide for
payment and redemption of the principal of, premiifrany, and interest on the Note when due;

WHEREAS, Borrower desires by this Security Instratrte provide for, among other things, the issuasfabe Note and for the deposit, d
and pledge by Borrower with, and the creation séeurity interest in favor of, Lender, as secuidtyBorrower's obligations to Lender from
time to time pursuant to the Note and the othemlLBacuments;

WHEREAS, Borrower and Lender intend these recttalse a material part of this Security Instrumeimigl

WHEREAS, all things necessary to make this Seclmgyrument the valid and legally binding obligatiof Borrower in accordance with its
terms, for the uses and purposes herein set toatle been done and performed.

NOW THEREFORE, to secure the payment of the pralaib, prepayment premium (if any) and interestlmmNote, and all othe

obligations, liabilities or sums due or to becomie dnder this Security Instrument, the Note orathwer Loan Document, including, without
limitation, interest on said obligations, liab#iti or sums (said principal, premium, interest ahdrssums being hereinafter referred to as the
"Debt"), and the performance of all other covenanitdigations and liabilities of Borrower pursuanthe Loan Documents, Borrower has
executed and delivered this Security Instrumend; Borrower has irrevocably granted, and by thessents and by the execution and deli
hereof does hereby irrevocably grant, bargain, akdin, demise, release, convey, assign, trandéed, hypothecate, pledge, set over, war
mortgage and confirm to Lender, forever with powksale, all right, title and interest of Borrowerand to all of the following property,
rights, interests and estat



(a) the plot(s), piece(s) or parcel(s) of real prtyp described in EXHIBIT A attached hereto and enagart hereof (individually and
collectively, hereinafter referred to as the "Praasl’);

(b) (i) all buildings, foundations, structures,tfires, additions, enlargements, extensions, meadidins, repairs, replacements and
improvements of every kind or nature now or heegdficated on the Premises (hereinafter collegtiveflerred to as the "Improvements");
and

(i) to the extent permitted by law, the name omes, if any, as may now or hereafter be used fpioathe Improvements, and the goodwill
associated therewith;

(c) all easements, servitudes, rights-of-way, stapd gores of land, streets, ways, alleys, passageer rights, water, water courses, water
rights and powers, ditches, ditch rights, resesvaird reservoir rights, air rights and developnnigits, lateral support, drainage, gas, oil and
mineral rights, tenements, hereditaments and appances of any nature whatsoever, in any way belgngelating or pertaining to the
Premises or the Improvements and the reversiomevgisions, remainder and remainders, whetheriegist hereafter acquired, and all land
lying in the bed of any street, road or avenuenepeor proposed, in front of or adjoining the Pr&asito the center line thereof and any and
all sidewalks, drives, curbs, passageways, strepéses and alleys adjacent to or used in conmegiih the Premises and/or Improvements
and all the estates, rights, titles, interestsperty, possession, claim and demand whatsoevdr,ibbdaw and in equity, of Borrower of, in a
to the Premises and Improvements and every pamparte| thereof, with the appurtenances thereto;

(d) all machinery, equipment, fittings, apparafpliances, furniture, furnishings, tools, fixtu(eeluding, but not limited to, all heating, air
conditioning, ventilating, waste disposal, sprimided fire and theft protection equipment, plumbiighting, communications and elevator
fixtures) and other property of every kind and natwhatsoever owned by Borrower, or in which BoreoWwas or shall have an interest, now
or hereafter located upon, or in, and used in cotmme with the Premises or the Improvements, ouaggmnant thereto, and all building
equipment, materials and supplies of any natureseleaer owned by Borrower, or in which Borrower bashall have an interest, now or
hereafter located upon, or in, and used in conoeetith the Premises or the Improvements or appartethereto (hereinafter, all of the
foregoing items described in this paragraph (d)catkectively called the "Equipment"), all of whicand any replacements, modifications,
alterations and additions thereto, to the extermjited by applicable law, shall be deemed to dartstfixtures (together with all

"fixtures" (as defined in the UCC) hereafter lochta the Premises or the Improvements, the "Figtyirand are part of the real estate and
security for the payment of the Debt and the pemnforce of Borrower's obligations. For specificitye parties acknowledge that U-Haul's
truck, van and wagon rental fleet shall not contiEquipment hereunder. To the extent any podfdhe Equipment is not real property or
Fixtures under applicable law, it shall be deeneeble personal property, and this Security Instrursball constitute a security agreement
creating a security interest therein in favor ofiler under the UCC;

(e) all awards or payments, including interestdbar which may hereafter be made with respectedtemises, the Improvements, the
Fixtures, or the Equipment, whether from the exsercif the right of eminent domain (including but lmited to any transfer made in lieu of
or in anticipation of the exercise of said righ) for a change of grade, or for any other injuryt decrease in the value of the Premises, the
Improvements or the Equipment or refunds with resfethe payment of property taxes and assesspandsall other proceeds of the
conversion, voluntary or involuntary, of the Preasisimprovements, Equipment, Fixtures or any detteperty or part thereof into cash or
liquidated claims;

(f) all leases, tenancies, licenses and other aggats affecting the use, enjoyment or occupandhi@Premises, the Improvements, the
Fixtures, or the Equipment or any portion theremfror hereafter entered into, whether before arafte filing by or against Borrower of a
petition for relief under the Bankruptcy Code alideciprocal easement agreements, license agrasraad other agreements with Pad
Owners (hereinafter collectively referred to as'theases"), together with all cash or security dgsolease termination payments, advance
rentals and payments of similar nature and guagartde other security held by, or issued in favoBafrrower in connection therewith to the
extent of Borrower's right or interest therein atidemainders, reversions and other rights anatestppurtenant
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thereto, and all base, fixed, percentage or additicents, and other rents, oil and gas or otheeral royalties, and bonuses, issues, profits
and rebates and refunds or other payments madeyb@avernmental Authority from or relating to theeRiises, the Improvements, the
Fixtures or the Equipment plus all rents, receiptsnmon area charges and other payments now existinereafter arising, whether paid or
accruing before or after the filing by or againstri®wer of any petition for relief under the Bangicy Code (the "Rents") and all proceeds
from the sale or other disposition of the Leasaktar right to receive and apply the Rents to tiygnent of the Debt;

(9) all proceeds of and any unearned premiums grirsairance policies covering the Premises, thedwgments, the Fixtures, the Rents or
the Equipment, including, without limitation, thight to receive and apply the proceeds of any anste, judgments, or settlements made in
lieu thereof, for damage to the Premises, the Ingar@nts, the Fixtures or the Equipment and allng$wor rebates of Impositions, and
interest paid or payable with respect thereto;

(h) all deposit accounts, securities accounts, $wrdther accounts maintained or deposited witlidkee, or its assigns, in connection
herewith, including, without limitation, the SedyrDeposit Account (to the extent permitted by lathklp Engineering Escrow Sub-Account,
the Rent Account, the Central Account, the Basiaytag Costs Sub-Account, the Debt Service Payrgett-Account, the Operation and
Maintenance Expense Sub-Account, the Mez PaymdmA8aount and the Recurring Replacement ReserveA8abunt and all monies and
investments deposited or to be deposited in suchuadts;

(i) all accounts receivable, contract rights, flsiees, interests, estate or other claims, bothvaiind in equity, now existing or hereafter
arising, and relating to the Premises, the Impramts) the Fixtures or the Equipment, not inclugeBRénts;

(j) all now existing or hereafter arising claimsaatst any Person with respect to any damage tBitamises, the Improvements, the Fixtures
or the Equipment, including, without limitation,rdage arising from any defect in or with respedh®design or construction of the
Improvements, the Fixtures or the Equipment anddamgage resulting therefrom;

(k) all deposits or other security or advance paysiancluding rental payments now or hereafter enagor on behalf of Borrower to others,
with respect to (i) insurance policies, (ii) ugliservices,

(iii) cleaning, maintenance, repair or similar seeg, (iv) refuse removal or sewer service, (Vkjyay or similar services or rights and

(vi) rental of Equipment, if any, relating to ohetwise used in the operation of the Premisedntipepovements, the Fixtures or the
Equipment;

() intangible property now or hereafter relatingthe Premises, the Improvements, the FixturessEfuipment or its operation, including,
without limitation, software, letter of credit rigth trade names, trademarks (including, withouitéition, any licenses of or agreements to
license trade names or trademarks now or hereaftered into by Borrower), logos, building named gaodwiill;

(m) all now existing or hereafter arising advergsimaterial, guaranties, warranties, building p&nuther permits, licenses, plans and
specifications, shop and working drawings, soilseappraisals and other documents, materials apdfsonal property of any kind now or
hereafter existing in or relating to the Premigles,Improvements, the Fixtures, and the Equipment;

(n) all now existing or hereafter arising drawindssigns, plans and specifications prepared bytaots, engineers, interior designers,
landscape designers and any other consultant®f@gsionals for the design, development, constractiepair and/or improvement of the
Property, as amended from time to time;

(o) the right, in the name of and on behalf of Barer, to appear in and defend any now existingeoeé#fter arising action or proceeding
brought with respect to the Premises, the Improvesye



the Fixtures or the Equipment and to commence atigraor proceeding to protect the interest of Learid the Premises, the Improvements,
the Fixtures or the Equipment; and

(p) all proceeds, products, substitutions and aioes (including claims and demands therefor) chezf the foregoing.

All of the foregoing items (&) through (p), togetiéth all of the right, title and interest of Boiwer therein, are collectively referred to as the
"Property".

TO HAVE AND TO HOLD the above granted and describBedperty unto Lender, and the successors andassid-ender in fee simple,
forever.

PROVIDED, ALWAYS, and these presents are uponéRjgess condition, if Borrower shall well and trpigry and discharge the Debt and
perform and observe the terms, covenants and ¢ongliset forth in the Loan Documents, then thessgnts and the estate hereby granted
shall cease and be void.

AND Borrower covenants with and warrants to Lerithet:
ARTICLE |I: DEFINITIONS
Section 1.01. Certain Definitions.
For all purposes of this Security Instrument, exespotherwise expressly provided or unless théesbdiclearly indicates a contrary intent:

(i) the capitalized terms defined in this Secti@avérthe meanings assigned to them in this Seaiwhjnclude the plural as well as the
singular;

(i) all accounting terms not otherwise defineddiehave the meanings assigned to them in accoedaitic GAAP; and

(iii) the words "herein", "hereof", and "hereundarid other words of similar import refer to thic@ety Instrument as a whole and not to any
particular Section or other subdivision.

"Affiliate" of any specified Person shall mean astiier Person directly or indirectly Controlling©ontrolled by or under direct or indirect
common Control with such specified Person.

"Aggregate Debt Service Coverage" shall mean tludigpt obtained by dividing the aggregate Net Ogegancome for all of the Cross-
collateralized Properties for the specified petigdhe aggregate payments of interest and prinéigmlincluding the amount of principal
payable upon Maturity) due for such specified pgrader the Note (determined as of the date theilzdion of Aggregate Debt Service
Coverage is required or requested hereunder).

"Allocated Loan Amount" shall mean the Initial Atlated Loan Amount of each CrossHateralized Property as such amount may be &
from time to time as hereinafter set forth. Upooheadjustment of the Principal Amount (each a "TAgjustment"), whether as a result of
amortization, defeasance or prepayment or as otbemxpressly provided herein or in any other LBacument, each Allocated Loan
Amount shall be increased or decreased, as thentagde, by an amount equal to the product ofh@)Total Adjustment, and

(b) a fraction, the numerator of which is the apgiltile Allocated Loan Amount (prior to the adjustina@muestion) and the denominator of
which is the Principal Amount prior to the adjustrhto the Principal Amount which results in thealealation of the Allocated Loan
Amount. However, when the Principal Amount is resllias a result of Lender's receipt of (a) a RelPaise or, in connection with a Relea
funds sufficient to prepay a portion of the Prirtipmount in the amount of the Release Price, thecated Loan Amount for the Cross-
collateralized Property being released and disdthfiggm the encumbrance of the applicable Crodstesélized Mortgage and related Loan
Documents shall be reduced to zero (the amounttbghwsuch Allocated Loan Amount is reduced
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being referred to as the "Released Allocated Am9uand each other Allocated Loan Amount shall berdased by an amount equal to the
product of (i) the excess of (A) the Release Poier (B) the Released Allocated Amount and (iijaetion, the numerator of which is the
applicable Allocated Loan Amount (prior to the a&fjuent in question) and the denominator of whidhésaggregate of all of the Allocated
Loan Amounts other than the Allocated Loan Amoppl@able to the Cross-collateralized Propertyviiich the Release Price was paid , or
(b) Net Proceeds, the Allocated Loan Amount for@mness-collateralized Property with respect to White Net Proceeds were received shall
be reduced to zero (the amount by which such Atestdoan Amount is reduced being referred to askbeeclosed Allocated Amount™) and
each other Allocated Loan Amount shall (A) if thetNProceeds exceed the Foreclosed Allocated An{sunh excess being referred to as the
"Surplus Net Proceeds"), be decreased by an aneguat to the product of (i) the Surplus Net Prosesud (ii) a fraction, the numerator of
which is the applicable Allocated Loan Amount (prio the adjustment in question) and the denomiratavhich is the aggregate of all of 1
Allocated Loan Amounts (prior to the adjustmengjirestion) other than the Allocated Loan Amount egalle to the Cross-collateralized
Property with respect to which the Net Proceedeweceived (such fraction being referred to as'et Proceeds Adjustment Fraction™), |

if the Foreclosed Allocated Amount exceeds theeteeds (such excess being referred to as thePiideeeds Deficiency"), be increased
by an amount equal to the product of (i) the NeicBeds Deficiency and (ii) the Net Proceeds Adjestinfrraction, or (C) if the Net Proceeds
equal the Foreclosed Allocated Amount, remain wnstdf, or (c) Loss Proceeds or partial prepaynmniefeasances, as applicable, made in
accordance with Section 15.01 hereof, the Allocatsah Amount for the Cross-collateralized Propevith respect to which the Loss
Proceeds or partial prepayments or defeasancapplisable, were received shall be decreased layraount equal to the sum of

(i) with respect to Loss Proceeds, Loss Proceedshvare applied towards the reduction of the PpacAmount as set forth in Article 111
hereof, if any, and (ii) with respect to partiabpayments or defeasances, as applicable, the amamy such partial prepayment which is
applied towards the reduction of the Principal Amton accordance with the provisions of the Ndtaniy, but in no event shall the Allocated
Loan Amount for the Cross-collateralized Propertthwespect to which the Loss Proceeds or partiggpg@yments or defeasances, as
applicable, were received be reduced to an amesastthan zero (the amount by which such Allocat@hLAmount is reduced being referred
to as the "Loss Proceeds or Prepayment Allocateduut) and each other Allocated Loan Amount shaltlecreased by an amount equal to
the product of (i) the excess of (A) the Loss Pedlseor such partial prepayments or defeasancappéisable, over (B) the Loss Proceeds or
Prepayment Allocated Amount, and (ii) a fractidre humerator of which is the applicable Allocatexhh Amount (prior to the adjustment in
guestion) and the denominator of which is the agmpes of all of the Allocated Loan Amounts (priorth@ adjustment in question) other than
the Allocated Loan Amount applicable to the Croe#ateralized Property to which such Loss Proceedsartial prepayments or defeasan

as applicable, were applied.

"Annual Budget" shall mean an annual budget sulechity Borrower to Lender in accordance with thengeof Section 2.09 hereof.

"Appraisal" shall mean the appraisal of the Propard all supplemental reports or updates thenmeteiqusly delivered to Lender in
connection with the Loan.

"Appraiser" shall mean the Person who prepared\pigaisal.

"Approved Annual Budget" shall mean each Annual gtchpproved by Lender in accordance with termedfer, if there is no Annual
Budget approved by Lender, the actual expensdsisietin the cash flow statements delivered to lexrlirsuant to Section 2.09(c) hereof
with respect to the prior Fiscal Year adjustedefitect increases in Basic Carrying Costs and tetdelon-recurring expenses.

"Approved Manager Standard" shall mean the stanofdlbdsiness operations, practices and procedusternarily employed by entities
having a senior executive with at least seven €ary experience in the management of self-staadeetail properties which manage not
less than 1,000,000 square feet of gross leasedde iacluding, without limitation, certain progpes which contain more than 100,000 square
feet of gross leasable area.

"Architect" shall have the meaning set forth in 88t 3.04(b)(i) hereof.
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"Assignment" shall mean the Assignment of LeasesRemts and Security Deposits of even date hereefitiing to the Property given by
Borrower to Lender, as the same may be modifiedralad or supplemented from time to time.

"Bank" shall mean the bank, trust company, savargsloan association or savings bank designategkbger, in its sole and absolute
discretion, in which the Central Account shall bedted.

"Bankruptcy Code" shall mean 11 U.S.C.Section 1Geq., as amended from time to time.
"Basic Carrying Costs" shall mean the sum of thieddng costs associated with the Property: (a)dsifons and (b) insurance premiums.

"Basic Carrying Costs Monthly Installment" shallameLender's estimate of one-twelfth (1/12th) ofdhaual amount for Basic Carrying
Costs. "Basic Carrying Costs Monthly Installmerital also include, if required by Lender, a sunmafney which, together with such
monthly installments, will be sufficient to makesthayment of each such Basic Carrying Cost at thast (30) days prior to the date initially
due. Should such Basic Carrying Costs not be adnatile at the time any monthly deposit is requicebe made, the Basic Carrying Costs
Monthly Installment shall be determined by Lendeit$ reasonable discretion on the basis of theeggge Basic Carrying Costs for the prior
Fiscal Year or month or the prior payment periodsfach cost. As soon as the Basic Carrying Costéixed for the then current Fiscal Year,
month or period, the next ensuing Basic Carryingt€&onthly Installment shall be adjusted to refkaty deficiency or surplus in prior
monthly payments. If at any time during the ternthaf Loan Lender determines that there will befiitsent funds in the Basic Carrying
Costs Sub-Account to make payments when they bedom@nd payable, Lender shall have the right iwsathe Basic Carrying Costs
Monthly Installment such that there will be suféint funds to make such payments. Notwithstandiaddhegoing, provided that no Trigger
Event has occurred and is continuing, that a sumaldq not less than the Initial Basic Carrying t8d3eposit is on deposit in the Basic
Carrying Costs Succount and Borrower has delivered to Lender evigesf payment of all Basic Carrying Costs withiftegn (15) days ¢
the date such sums were due and payable, the Basiging Costs Monthly Installiment shall be $0.

"Basic Carrying Costs Sub-Account" shall mean thb-8ccount of the Central Account established pamsto Section 5.02 hereof and
maintained pursuant to Section 5.06 hereof.

"Borrower" shall mean Borrower named herein andsugcessor to the obligations of Borrower.
"Borrower Account” shall mean an Eligible Accourdiimtained in the name of Borrower.

"Business Day" shall mean any day other than @tarday or Sunday, or

(b) a day on which banking and savings and loatituti®ns in the State of New York are authorizedbligated by law or executive order to
be closed, or at any time during which the Loaanssset of a Securitization, the cities, statdsoarommonwealths used in the comparable
definition of "Business Day" in the Securitizatidocuments.

"Capital Expenditures” shall mean for any peridw, &amount expended for items capitalized under GAwsRiding expenditures for building
improvements or major repairs, leasing commissantstenant improvements.

"Cash Expenses" shall mean for any period, theatipey expenses for the Property as set forth iAggroved Annual Budget to the extent
that such expenses are actually incurred by Bomromieus payments into the Basic Carrying Costs Satwunt, the Debt Service Payment
Sub-Account and the Recurring Replacement ReseargeABcount.

"Central Account” shall mean an Eligible Accoungimained at the Bank, in the name of Lender osutscessors or assigns (as secured
party) as may be designated by Lender.

"Closing Date" shall mean the date of the Note.



"Code" shall mean the Internal Revenue Code of 188@&mended and as it may be further amendedtiinoerto time, any successor statutes
thereto, and applicable U.S. Department of Treasegulations issued pursuant thereto.

"Collection Account" shall mean a demand depogibaat designated by Lender, which shall be an BkghAccount, to which payments of
Debt are transferred.

"Condemnation Proceeds" shall mean all of the mdsén respect of any Taking or purchase in lieuebf.

"Contractual Obligation" shall mean, as to any Bersny provision of any security issued by sucts&®eor of any agreement, instrument or
undertaking to which such Person is a party or hiclvit or any of the property owned by it is bound

"Control" means, when used with respect to anyifipd®erson, the possession, directly or indirgatlythe power to direct or cause the
direction of the management and policies of sualsdtewhether through ownership of voting securjtieseficial interests, by contract or
otherwise. The definition is to be construed tolpjgpjually to variations of the word "Control" imeling "Controlled," "Controlling" or
"Controlled by."

"CPI" shall mean "The Consumer Price Index (NewieSg(Base Period 1982-84=100) (all items for dlain consumers)" issued by the
Bureau of Labor Statistics of the United Statesddepent of Labor (the "Bureau"). If the CPI ceasesse the 1982-84 average equaling 100
as the basis of calculation, or if a change is niadlee term, components or number of items coethin said index, or if the index is altered,
modified, converted or revised in any other wagntthe index shall be adjusted to the figure thatld/have been arrived at had the chani
the manner of computing the index in effect atdhte of this Security Instrument not been madat #ny time during the term of this Sect
Instrument the CPI shall no longer be publishedhgyBureau, then any comparable index issued bBtineau or similar agency of the

United States issuing similar indices shall be ueditu of the CPI.

"Cross-collateralization Agreement" shall mean teatain Cross-collateralization Agreement of edate herewith between Borrower and
Lender.

"Cross-collateralized Mortgage" shall mean eachtgage, deed of trust, deed to secure debt, seagigement, assignment of rents and
fixture filing as originally executed or as sameyrhareafter from time to time be supplemented, atednmodified or extended by one or
more indentures supplemental thereto granted byoB@r to Lender as security for the Note.

"Cross-collateralized Property" shall mean eaclegdanr parcels of real property encumbered by as€omllateralized Mortgage as identified
on EXHIBIT F attached hereto and made a part heprof/ided, however, at such time, if any, thatragscollateralized Mortgage is releas
by Lender, the property which was encumbered bi §iross-collateralized Property shall no longerstitute a Crosgollateralized Propert

"Debt" shall have the meaning set forth in the Régihereto.

"Debt Service" shall mean the amount of interest atncipal payments due and payable in accordasitbethe Note during an applicable
period.

"Debt Service Coverage" shall mean the quotierdiabtl by dividing Net Operating Income for the sfied period by the sum of the (a)
aggregate payments of interest, principal andth#rosums due for such specified period under thie Kletermined as of the date the
calculation of Debt Service Coverage is requirecequested hereunder) and (b) aggregate paymeintedst, principal and all other sums
due for such specified period pursuant to the tesfissibordinate or mezzanine financing, if anynthéecting the Property or, if Debt Serv
Coverage is being calculated in connection witequest for consent to any subordinate financirgy firoposed.
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"Debt Service Payment Sub-Account" shall mean thie/Sccount of the Central Account established pamstio Section 5.02 hereof and
maintained pursuant to Section 5.07 hereof foptmposes of making Debt Service payments.

"Default" shall mean any Event of Default or evesiich would constitute an Event of Default if alquirements in connection therewith for
the giving of notice, the lapse of time, and thpgening of any further condition, event or act, baén satisfied.

"Default Rate" shall mean the lesser of (a) thénéd rate allowable at law and (b) five percent)a¥%ove the interest rate set forth in the
Note.

"Default Rate Interest" shall mean, to the extbetDefault Rate becomes applicable, interest iegxof the interest which would have
accrued on (a) the Principal Amount and (b) anyuwext but unpaid interest, if the Default Rate waisapplicable.

"Defeasance Deposit" shall mean an amount equbkttotal cost incurred or to be incurred in thechase on behalf of Borrower of Federal
Obligations necessary to meet the Scheduled Defeagzayments.

"Defeased Note" shall have the meaning set foreiction 15.01 hereof.

"Development Laws" shall mean all applicable sulsitin, zoning, environmental protection, wetlandst@ction, or land use laws or
ordinances, and any and all applicable rules agdlations of any Governmental Authority promulgatieereunder or related thereto.

"Eligible Account” shall mean a segregated accahith is either (a) an account or accounts maiethinith a federal or state chartered
depository institution or trust company the longriieinsecured debt obligations of which are rateddwh of the Rating Agencies (or, if not
rated by Fitch, Inc. ("Fitch"), otherwise accep&atd Fitch, as confirmed in writing that such agtowould not, in and of itself, result in a
downgrade, qualification or withdrawal of the thenrent ratings assigned to any certificates issn@dnnection with a Securitization) in its
highest rating category at all times (or, in theecaf the Basic Carrying Costs Sub-Account, thg kenm unsecured debt obligations of which
are rated at least "AA" (or its equivalent)) by leac the Rating Agencies (or, if not rated by Fjtotherwise acceptable to Fitch, as confirmed
in writing that such account would not, in andtsélf, result in a downgrade, qualification or witAwal of the then current ratings assigne
any certificates issued in connection with a Seiaation) or, if the funds in such account are éohield in such account for less than thirty
(30) days, the short term obligations of which@ated by each of the Rating Agencies (or, if negday Fitch, otherwise acceptable to Fitch,
as confirmed in writing that such account would, mo&nd of itself, result in a downgrade, quadifion or withdrawal of the then current
ratings assigned to any certificates issued in eotion with a Securitization) in its highest raticefegory at all times or (b) a segregated trust
account or accounts maintained with a federalatesthartered depository institution or trust conypacting in its fiduciary capacity which,

in the case of a state chartered depository itistitus subject to regulations substantially simita12 C.F.R. Section 9.10(b), having in either
case a combined capital and surplus of at lea€d,$00,000 and subject to supervision or examindiiofederal and state authority, or
otherwise acceptable (as evidenced by a writtefirooation from each Rating Agency that such accoumtild not, in and of itself, cause a
downgrade, qualification or withdrawal of the thenrent ratings assigned to any certificates issm@dnnection with a Securitization) to
each Rating Agency, which may be an account maieteby Lender or its agents. Eligible Accounts rbegr interest. The title of each
Eligible Account shall indicate that the funds hiidrein are held in trust for the uses and purpeseforth herein.

"Engineer" shall have the meaning set forth in i8ac3.04(b)(i) hereof.

"Engineering Escrow Sub-Account" shall mean the-8abount of the Central Account established purst@$ection 5.02 hereof,
maintained pursuant to
Section 5.12 hereof and funded on the Closing Bating to payments for any Required EngineeringrkyV

"Environmental Problem" shall mean any of the foilog:



(a) the presence of any Hazardous Material oryrider, or above all or any portion of the Propentgept those Hazardous Materials used in
the ordinary course of Borrower's business, in danpe with, and not likely to give rise to lialtyliunder, Environmental Statutes;

(b) the release or threatened release of any Hezandaterial from or onto the Property;
(c) the violation or threatened violation of anywitonmental Statute with respect to the Propenty; o

(d) the failure to obtain or to abide by the telwngonditions of any permit or approval requiredl@nany Environmental Statute with respect
to the Property.

A condition described above shall be an Environadntoblem regardless of whether or not any Goventad Authority has taken any acti
in connection with the condition and regardleswbéther that condition was in existence on or kefbe date hereof.

"Environmental Report" shall mean the environmeatalit report for the Property and any supplementgpdates thereto, previously
delivered to Lender in connection with the Loan.

"Environmental Statute" shall mean any federatesta local statute, ordinance, rule or regulatenmy judicial or administrative order
(whether or not on consent) or judgment applicaéblBorrower or the Property including, without ltadion, any judgment or settlement be
on common law theories, and any provisions or dadbf any permit, license or other authorizatimnding on Borrower relating to (a) the
protection of the environment, the safety and heafitpersons (including employees) or the publitfave from actual or potential exposure
(or effects of exposure) to any actual or potemgtdase, discharge, disposal or emission (Wheihsror present) of any Hazardous Materials
or (b) the manufacture, processing, distributi®sg,dreatment, storage, disposal, transport orlimgnof any Hazardous Materials, including,
but not limited to, the Comprehensive EnvironmeR@sponse, Compensation and Liability Act of 19€&TEHRCLA"), as amended by the
Superfund Amendments and Reauthorization Act 06142 U.S.C. Section 9601 et seq., the Solid Waiposal Act, as amended by the
Resource Conservation and Recovery Act of 197&pmanded by the Solid and Hazardous Waste Amendroehg34, 42 U.S.C. Section
6901 et seq., the Federal Water Pollution Contil As amended by the Clean Water Act of 1977, 3QJ Section 1251 et seq., the Toxic
Substances Control Act of 1976, 15 U.S.C. Sect&filZt seq., the Emergency Planning and CommuimifiytRo-Know Act of 1986, 42
U.S.C. Section 1101 et seq., the Clean Air Act@86, as amended, 42 U.S.C. Section 7401 et seg\National Environmental Policy Act of
1975, 42 U.S.C. Section 4321, the Rivers and HarlAot of 1899, 33 U.S.C. Section 401 et seq., thdaBgered Species Act of 1973, as
amended, 16 U.S.C. Section 1531 et seq., the OttonphSafety and Health Act of 1970, as amend@d)2.C. Section 651 et seq., and the
Safe Drinking Water Act of 1974, as amended, 42 ©..Section 300(f) et seq., and all rules, regoietiand guidance documents promulg
or published thereunder.

"Equipment” shall have the meaning set forth imgrey clause (d) of this Security Instrument.

"ERISA" shall mean the Employee Retirement Incoreeusity Act of 1974, as amended from time to tianeg the regulations promulgated
thereunder. Section references to ERISA are to BRAS in effect at the date of this Security Instemt and, as of the relevant date, any
subsequent provisions of ERISA, amendatory thesegfplemental thereto or substituted therefor.

"ERISA Affiliate" shall mean any corporation or di&or business that is a member of any group @rozgtions (a) described in Section 414
(b) or (c) of the Code of which Borrower or Guararis a member and (b) solely for purposes of gakliability under Section 302(c)(11)
ERISA and Section 412(c)(11) of the Code and the dreated under Section 302(f) of ERISA and Seetit?(n) of the Code, described in
Section 414(m) or (o) of the Code of which BorroweGuarantor is a member.

"Event of Default" shall have the meaning set fantisection 13.01 hereof.
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"Extraordinary Expense"” shall mean an extraordirgograting expense or capital expense not set iioittie Approved Annual Budget or
allotted for in the Recurring Replacement Reseme-Sccount.

"Federal Obligations" shall mean non-callable diaigations of, or obligations fully guaranteeddta payment of principal and interest by,
the United States of America or any agency or imséntality thereof provided that such obligatiors lsacked by the full faith and credit of
the United States of America as chosen by Borroswdsject to the approval of Lender.

"First Interest Accrual Period" shall mean the pgrtcommencing on the Closing Date and ending ote$fteday of the month in which the
Closing Date occurs.

"First Payment Date" shall mean the Payment Datkdrmonth following the month in which the Loarngially funded.

"Fiscal Year" shall mean the twelve (12) month peéiommencing on April 1 and ending on March 3lirdueach year of the term of this
Security Instrument, or such other fiscal year ofrBwer as Borrower may select from time to tim¢éhwhe prior written consent of Lender.

"Fixtures" shall have the meaning set forth in giranclause (d) of this Security Instrument.

"Force Majeure" shall mean an unavoidable delapeduiy general strikes, lockouts or labor dispwtess (declared or undeclared), terrorist
attacks, natural disasters such as fires, stotowd or earthquakes, power outages or othenuiiiterruptions or other material extraordin
events not reasonably foreseeable by the partiesdieand which such interruption causes a deldlgarperformance of any material
obligation hereunder.

"GAAP" shall mean generally accepted accountinggdples in the United States of America, as ofdate of the applicable financial report,
consistently applied.

"General Partner" shall mean, if Borrower is aparship, each general partner of Borrower andpif®wer is a limited liability company,
each managing member of Borrower and in each dasggplicable, each general partner or managing begrof such general partner or
managing member. In the event that Borrower or@egeral Partner is a single member limited liagpbdidbmpany, the term "General Partner"
shall include such single member.

"Governmental Authority” shall mean, with respecany Person, any federal or State governmenther @olitical subdivision thereof and
any entity, including any regulatory or adminisitratauthority or court, exercising executive, ldgfise, judicial, regulatory or administrative
or quasi-administrative functions of or pertaintoggovernment, and any arbitration board or trithuimeeach case having jurisdiction over
such applicable Person or such Person's propedtgiay stock exchange on which shares of capitakstbsuch Person are listed or admitted
for trading.

"Guarantor" shall mean any Person guaranteeinghwie or in part, the obligations of Borrower unttes Loan Documents.

"Hazardous Material" shall mean any flammable, esiple or radioactive materials, hazardous mateoialgastes, hazardous or toxic
substances, pollutants or related materials, asbestany material containing asbestos, moldsespand fungus which may pose a risk to
human health or the environment or any other sanbstar material as defined in or regulated by amyitenmental Statutes.

"Impositions" shall mean all taxes (including, vath limitation, all real estate, ad valorem, sglesluding those imposed on lease rentals),
use, single business, gross receipts, value addadgible, transaction, privilege or license onigar taxes), assessments (including, without
limitation, all assessments for public improvementbenefits, whether or not commenced or complpteat to the date hereof and whether
or not commenced or completed within the term @& 8ecurity Instrument), ground rents, water, sewather rents and charges, excises,
levies, fees (including, without limitation, licesygpermit, inspection, authorization and similar
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fees), and all other governmental charges, in eash whether general or special, ordinary or esdmaary, or foreseen or unforeseen, of
every character in respect of the Property andigrRent (including all interest and penalties tba)ewhich at any time prior to, during or in
respect of the term hereof may be assessed or @dposor in respect of or be a lien upon (a) Boeo(including, without limitation, all
franchise, single business or other taxes impoadBloorower for the privilege of doing businesshe jurisdiction in which the Property or
any other collateral delivered or pledged to Lendaronnection with the Loan is located) or Lendb},the Property or any part thereof or
Rents therefrom or any estate, right, title orriese therein, or (c) any occupancy, operation,augmssession of, or sales from, or activity
conducted on, or in connection with the Propertyaroy part thereof, or the leasing or use of thepPrty, or any part thereof, or the
acquisition or financing of the acquisition of tReoperty, or any part thereof, by Borrower.

"Improvements" shall have the meaning set fortgramting clause (b) of this Security Instrument.
"Indemnified Parties" shall have the meaning sghfm Section 12.01 hereof.

"Independent” shall mean, when used with respeghyoPerson, a Person who (a) is in fact indepen¢i®ndoes not have any direct financial

interest or any material indirect financial intéresBorrower, or in any Affiliate of Borrower ong constituent partner, shareholder, member
or beneficiary of Borrower, (c) is not connectedhaBorrower or any Affiliate of Borrower or any csfituent partner, shareholder, member or
beneficiary of Borrower as an officer, employeearmoter, underwriter, trustee, partner, directopenson performing similar functions and

is not a member of the immediate family of a Perdefined in (b) or (c) above. Whenever it is heggiovided that any Independent Person's

opinion or certificate shall be provided, such aginor certificate shall state that the Person etieg the same has read this definition and is

Independent within the meaning hereof.

"Initial Allocated Loan Amount” shall mean the gort of the Loan Amount allocated to each Crossatethlized Property as set forth on
EXHIBIT C attached hereto and made a part hereof.

"Initial Basic Carrying Cost Deposit" shall equiaétamount set forth on EXHIBIT B attached heretd mrade a part hereof.
"Initial Engineering Deposit" shall equal the ambset forth on EXHIBIT B attached hereto and magbam hereof.
"Initial Recurring Replacement Reserve Depositllshgual the amount set forth on EXHIBIT B attachexteto and made a part hereof.

"Institutional Lender" shall mean any of the follogg Persons: (a) any bank, savings and loan asgotigavings institution, trust company
national banking association, acting for its ownamt or in a fiduciary capacity, (b) any chariafdundation, (¢c) any insurance company or
pension and/or annuity company, (d) any fraterealdfit society, (e€) any pension, retirement oripsdfaring trust or fund within the meani

of Title | of ERISA or for which any bank, trustmpany, national banking association or investmdwtsar registered under the Investment
Advisers Act of 1940, as amended, is acting asdeusr agent, (f) any investment company or busideselopment company, as defined in
the Investment Company Act of 1940, as amendedr(gsmall business investment company licensedruhé Small Business Investment
Act of 1958, as amended, (h) any broker or de&lgistered under the Securities Exchange Act of 1884mended, or any investment ad
registered under the Investment Adviser Act of 130amended, (i) any government, any public eng@sypension or retirement system, or
any other government agency supervising the investiof public funds, or (j) any other entity alltbe equity owners of which are
Institutional Lenders; provided that each of sagdsBns shall have net assets in excess of $1,@0M@Dand a net worth in excess of
$500,000,000, be in the business of making commlemdrtgage loans, secured by properties of like tgize and value as the Property and
have a long term credit rating which is not lesnthBBB-" (or its equivalent) from each Rating Aggn

"Insurance Proceeds" shall mean all of the procesxtsved under the insurance policies requirdaetmaintained by Borrower pursuant to
Article 11l hereof.
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"Insurance Requirements" shall mean all terms gfiasurance policy required by this Security Instant, all requirements of the issuer of
any such policy, and all regulations and then eurséandards applicable to or affecting the Prgpartany use or condition thereof, which
may, at any time, be recommended by the Boardref Binderwriters, if any, having jurisdiction ove@etProperty, or such other Person
exercising similar functions.

"Interest Accrual Period" shall mean the First teg# Accrual Period and, thereafter, each one (jtimperiod, which shall be a calendar
month.

"Interest Rate" shall have the meaning set forttnénNote.

"Interest Shortfall" shall mean any shortfall iretamount of interest required to be paid with respethe Loan Amount on any Payment
Date.

"Late Charge" shall have the meaning set fortheati®n 13.09 hereof.
"Leases" shall have the meaning set forth in gngntiause (f) of this Security Instrument.

"Legal Requirement” shall mean as to any Persencéhtificate of incorporation, by-laws, certifieaif limited partnership, agreement of
limited partnership or other organization or gowegndocuments of such Person, and any law, staiudey, ordinance, judgement, decree,
injunction, treaty, rule or regulation (includingithout limitation, Environmental Statutes, Devalognt Laws and Use Requirements) or
determination of an arbitrator or a court or otBewvernmental Authority and all covenants, agreemaestrictions and encumbrances
contained in any instruments, in each case appéidator binding upon such Person or any of itpprty or to which such Person or any o
property is subject.

"Lender" shall mean the Lender named herein anglitsessors or assigns.
"Loan" shall have the meaning set forth in the Résihereto.
"Loan Amount" shall have the meaning set forthhi@ Recitals hereto.

"Loan Documents" shall mean this Security Instrumére Note, the Assignment, and any and all atigeeements, instruments, certificate
documents executed and delivered by Borrower orAdfijate of Borrower in connection with the Loan.

"Loan Year" shall mean each 365 day period (or @B period if the month of February in a leap yisancluded) commencing on the first
day of the month following the Closing Date (praadt] however, that the first Loan Year shall alsdude the period from the Closing Date
the end of the month in which the Closing Date ogku

"Loss Proceeds" shall mean, collectively, all Irsioe Proceeds and all Condemnation Proceeds.

"Major Space Lease" shall mean any Space Leas¢enfaat or Affiliate of such tenant where such tdra such Affiliate leases, in the
aggregate, five percent (5%) or more of the TolaAG

"Management Agreement" shall have the meaningostit in Section 7.02 hereof.

"Manager" shall mean the Person, other than Bomrowieich manages the Property on behalf of Borrowdtich Person shall be subject to
the review and approval of Lender. If the Propéstgelf managed, "Manager" shall mean Borrower.

"Manager Certification" shall have the meaningfeeh in Section 2.09 hereof.
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"Material Adverse Effect" shall mean any event ondition that has a material adverse effect onh@)Property, (b) the business, prospects,
profits, management, operations or condition (faiahor otherwise) of Borrower, (c) the enforceapijlvalidity, perfection or priority of the
lien of any Loan Document or (d) the ability of Bower to perform any obligations under any Loan oent.

"Maturity”, when used with respect to the Note,lsheean the Maturity Date set forth in the Notesach other date pursuant to the Note on
which the final payment of principal, and premiufrany, on the Note becomes due and payable asither herein provided, whether at
Stated Maturity or by declaration of accelerationotherwise.

"Maturity Date" shall mean the Maturity Date settlfioin the Note.

"Mez Loan" shall mean a certain mezzanine loaméndriginal principal sum of $20,000,000 and, pded that the aggregate debt service
coverage and loan-to-value ratio for all of the $3rgollateralized Properties and other propentieghich the borrower under such mezzanine
loan holds a direct or indirect ownership inter@sgach case as determined by Lender in its reddemliscretion utilizing its then current
underwriting standards and assuming that the grahdialance of the Mez Loan is increased to thaasigd amount, is 1.15:1.0 or greater
85% or lower, respectively, a maximum principal sof$50,000,000, which is evidenced or to be evigerby a certain promissory note,
secured by, among other things, a first priorigdgle of the direct or indirect ownership interagBorrower and which matures no earlier t
the Maturity Date. In the event that the Mez Loaesinot close as of the Closing Date, such loart busonsented to in writing by Lender,
which consent shall not be unreasonably withhettiraay be conditioned upon, among other things,peby Lender of an executed
intercreditor agreement, in form and substanceoredsly acceptable to Lender between the lenddreoptoposed Mez Loan and Lender and
receipt of written confirmation from each Ratingekgy that any rating issued by the Rating Agenayoimnection with a Securitization will
not, as a result of the proposed Mez Loan be doadwegt from the then current ratings thereof, quaifir withdrawn.

"Mez Payment Amount" shall mean, as of any Payrbate, the amount of interest and principal then ahek payable pursuant to the terms
of the Mez Loan.

"Mez Payment Sub-Account" shall mean the Sub-Actofithe Central Account established pursuant ii®e 5.02 hereof and maintained
pursuant to
Section 5.14 hereof.

"Monthly Debt Service Payment" shall mean a mongidyment of principal and interest in an amounagtpithat which is required pursuant
to the Note.

"Multiemployer Plan" shall mean a multiemployermplefined as such in
Section 3(37) of ERISA to which contributions hdneen, or were required to have been, made by BemdBuarantor or any ERISA
Affiliate and which is covered by Title IV of ERISA

"Net Capital Expenditures” shall mean for any petize amount by which Capital Expenditures duringhsperiod exceeds reimbursements
for such items during such period from any fundielthed pursuant to the Loan Documents.

"Net Operating Income" shall mean in each Fiscary@ portion thereof during the term hereof, Opegaincome less Operating Expenses.

"Net Proceeds" shall mean the excess of (a)(iptlrehase price (at foreclosure or otherwise) alstuateived by Lender with respect to the
Property as a result of the exercise by Lendetsaights, powers, privileges and other remediter difie occurrence of an Event of Default, or
(i) in the event that Lender (or Lender's nominisdhe purchaser at foreclosure by credit bidn tie amount of such credit bid, in either
case, over (b) all costs and expenses, includiithout limitation, all reasonable attorneys' fead disbursements and any brokerage fees, if
applicable, incurred by Lender in connection with exercise of such remedies, including the saseici Property after a foreclosure against
the Property.
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"Note" shall have the meaning set forth in the Régihereto.

"OFAC List" means the list of specially designatedionals and blocked persons subject to finamsaiattions that is maintained by the U.S.
Treasury Department, Office of Foreign Assets Gareind accessible through the internet website vingas.gov/ofac/t11sdn.pdf.

"Officer's Certificate" shall mean a certificatdidered to Lender by Borrower which is signed oin&lé of Borrower by an authorized
representative of Borrower which states that thmg set forth in such certificate are true, aceuaad complete in all respects.

"Operating Expenses" shall mean, in each Fiscal ¥eportion thereof during the term hereof, alberses directly attributable to the
operation, repair and/or maintenance of the Prgpectuding, without limitation, (a) Impositionsh) insurance premiums, (¢) management
fees, whether or not actually paid, equal to theatgr of the actual management fees and five pefs®) of annual "base" or "fixed" Rent

due under the Leases and (d) costs attributakifeetoperation, repair and maintenance of the sysfermheating, ventilating and air
conditioning the Improvements and actually paididfgiBorrower. Operating Expenses shall not includerest, principal and premium, if

any, due under the Note or otherwise in connedtiitin the Debt, income taxes, extraordinary capitgdrovement costs, any non-cash charge
or expense such as depreciation or amortization.

"Operating Income” shall mean, in each Fiscal Yegortion thereof during the term hereof, all newe derived by Borrower arising from t
Property including, without limitation, rental rewges (whether denominated as basic rent, additrengl escalation payments, electrical
payments or otherwise) and other fees and chamesbte pursuant to Leases or otherwise in conrneutith the Property, and business
interruption, rent or other similar insurance peate Operating Income shall not include (a) InscedProceeds (other than proceeds of rent,
business interruption or other similar insurandecable to the applicable period) and Condemna&imteeds (other than Condemnation
Proceeds arising from a temporary taking or theamseoccupancy of all or part of the applicableprty allocable to the applicable period),
or interest accrued on such Condemnation Procé@dgroceeds of any financing, (c) proceeds of galg, exchange or transfer of the
Property or any part thereof or interest thered c@pital contributions or loans to Borrower orAdfiliate of Borrower, (e) any item of
income otherwise includable in Operating Incomepaitl directly by any tenant to a Person other Bamower except for real estate taxes
paid directly to any taxing authority by any tendfitany other extraordinary, non-recurring revesiug) Rent paid by or on behalf of any
lessee under a Space Lease which is the subjactygfroceeding or action relating to its bankrupteprganization or other arrangement
pursuant to the Bankruptcy Code or any similar falder state law or which has been adjudicatedrérogot or insolvent unless such Space
Lease has been affirmed by the trustee in sucheprieg or action, (h) Rent paid by or on behalimyf lessee under a Space Lease the
demised premises of which are not occupied eitjiezulsh lessee or by a sublessee thereof (i) Réhibyaor on behalf of any lessee under a
Space Lease in whole or partial considerationtfertermination of any Space Lease, or (j) salesabates from any Governmental Author

"Operation and Maintenance Expense Sub-Account!l stean the Sub-Account of the Central Accountlaighed pursuant to Section 5.02
hereof and maintained pursuant to Section 5.0%ffieedating to the payment of Operating Expensg&sl@sive of Basic Carrying Costs).

"Pad Owners" shall mean any owner of any fee istareproperty contiguous to or surrounded by thapBrty who has entered into or is
subject to a reciprocal easement agreement or atireement or agreements with Borrower eithem(@pnnection with an existing or
potential improvement on such property or (b) ietato or affecting the Property.

"Payment Date" shall mean, with respect to eachtimdine first (1st) calendar day in such monthf such day is not a Business Day, the
next following Business Day.

"PBGC" shall mean the Pension Benefit Guaranty @@ton established under ERISA, or any successeto.
"Permitted Encumbrances" shall have the meaninfpsbtin Section 2.05(a) hereof.
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"Person” shall mean any individual, corporatiomitéed liability company, partnership, joint ventuestate, trust, unincorporated association,
any federal, state, county or municipal governnoergny bureau, department or agency thereof andidungiary acting in such capacity on
behalf of any of the foregoing.

"Plan" shall mean an employee benefit or other pktablished or maintained by Borrower, Guarant@ny ERISA Affiliate during the five-
year period ended prior to the date of this Segimstrument or to which Borrower, Guarantor or &RISA Affiliate makes, is obligated
make or has, within the five year period endedrpgodhe date of this Security Instrument, beeniegl to make contributions (whether or
covered by Title IV of ERISA or

Section 302 of ERISA or Section 401(a) or 412 ef @ode), other than a Multiemployer Plan.

"Premises" shall have the meaning set forth intgrgrclause (a) of this Security Instrument.

"Principal Amount" shall mean the Loan Amount ashsamount may be reduced from time to time purstatiie terms of this Security
Instrument, the Note or the other Loan Documents.

"Principal Payments" shall mean all payments afigggal made pursuant to the terms of the Note.

"Prohibited Person" means any Person identifietherOFAC List or any other Person or foreign copptragency thereof with whom a U.S.
Person may not conduct business or transactiopsdbybition of Federal law or Executive Order oé tAresident of the United States of
America.

"Property" shall have the meaning set forth inghenting clauses of this Security Instrument.

"Property Agreements" shall mean all agreemengstgrof easements and/or rights-of-way, recipreaakment agreements, permits,
declarations of covenants, conditions and restisti disposition and development agreements, ptauni¢ development agreements,
management or parking agreements, party wall agratnor other instruments affecting the Propentyiuiding, without limitation any
agreements with Pad Owners, but not including ankdrage agreements, management agreements, sewmitacts, Space Leases or the
Loan Documents.

"Rating Agency" shall mean each of Standard & RdRdtings Services, Inc., a division of The McGtdiv-Company, Inc. ("Standard &
Poor's"), Fitch, Inc., and Moody's Investors Sezvinc. ("Moody's"), and any successor to any efrthprovided, however, that at any time
after a Securitization, "Rating Agency" shall mélaose of the foregoing rating agencies that franetto time rate the securities issued in

connection with such Securitization.
"Realty" shall have the meaning set forth in Secfd5(b) hereof.

"Recurring Replacement Expenditures” shall meamredjures related to capital repairs, replacemamiisimprovements performed at the
Property from time to time.

"Recurring Replacement Reserve Monthly Instalimshgill mean the amount per month set forth on EXHIB attached hereto and made a
part hereof. Notwithstanding the foregoing, proddieat no Trigger Event has occurred and is comand that a sum equal to not less than
the Initial Recurring Replacement Reserve Depegini deposit in the Recurring Replacement ResarbeA8count, the Recurring
Replacement Reserve Monthly Installment shall he $0

"Recurring Replacement Reserve Sub-Account" shaimthe Sub-Account of the Central Account esthbtigpursuant to Section 5.02
hereof and maintained pursuant to Section 5.080lfieedating to the payment of Recurring Replacenteqtenditures.

"Release" shall mean a release of this Securitydment in recordable form with respect to the Rrop

"Release Price" shall mean an amount equal toutmeds (i) one hundred percent (100%) of the Allecit.oan Amount, plus (i) twenty-five
percent (25%) of the Initial Allocated Loan Amount.
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"Rent Account" shall mean an Eligible Account, ntained at the Rent Account Bank, in the joint nawfesessee and Lender or its
successors or assigns (as secured party) as nisslymated by Lender.

"Rent Account Bank" shall mean the bank in whiah ffent Account is located.

"Rents" shall have the meaning set forth in grantiause (f) of this Security Instrument.
"Rent Roll" shall have the meaning set forth int&ec2.05 (0) hereof.

"Required Debt Service Coverage" shall mean a Bebtice Coverage of not less than 1.10:1.

"Required Debt Service Payment" shall mean, anpfRayment Date, the amount of interest and prai¢igen due and payable pursuant to
the Note, together with any other sums due thereymacluding, without limitation, any prepaymengsjuired to be made or for which notice
has been given under this Security Instrument, eRate Interest and premium, if any, paid in adeoce therewith.

"Required Engineering Work" shall have the meamiegforth in Section 5.02 hereof.
"Retention Amount" shall have the meaning set fartBection 3.04(b)(vii) hereof.
"Scheduled Defeasance Payments" shall mean:

(a) with respect to a defeasance of the Loan inleylpayments on or prior to, but as close as plestil(i) each scheduled Payment Date,
the date of defeasance and through and includimd/tditurity Date, upon which interest payments ¢enest and Principal Payments are
required under the Loan Documents and in amountaleq the scheduled payments due on such dates thelLoan Documents and (ii) the
Maturity Date, of the Principal Amount and any aeat and unpaid interest thereon; or

(b) with respect to any defeasance of the Loaraih, payments on or prior to, but as close as plest, (i) each scheduled Payment Date
after the date of defeasance through and incluitiedVaturity Date, of a proportionate share (basethe percentage of outstanding princ
prior to the defeasance represented by the amdymincipal defeased) of the monthly installment@oncipal and interest due on such dates
under the Loan Documents and (ii) the Maturity Dafethe unpaid portion of the portion of the Pipad Amount so defeased and any acc
and unpaid interest thereon.

"Securities Act" shall mean the Securities Act 883, as the same shall be amended from time to time

"Securitization" shall mean a public or privateeniifig of securities by Lender or any of its Afftéa or their respective successors and assign
which are collateralized, in whole or in part, bistSecurity Instrument.

"Security Agreement" shall have the meaning seahfior Section 15.01 hereof.
"Security Deposit Account" shall have the meaniegfsrth in Section 5.01 hereof.

"Security Instrument” shall mean this Security tastent as originally executed or as it may heredften time to time be supplemented,
amended, modified or extended by one or more indestsupplemental hereto.

"Single Purpose Entity" shall mean a corporatiartngership, joint venture, limited liability compartrust or unincorporated association,
which is formed or organized solely for the purpos&olding, directly, an ownership interest in Pwperty and the other properties
encumbered by the Cross-collateralized Mortgagewitin respect to General Partner, holding an oslmigrinterest in and managing a Person
which holds an ownership interest in the Propeattgs not engage in any business unrelated to tpeRy, does not have any assets other
than those related to its interest in the Propertgny indebtedness other than as permitted bySehisirity Instrument or the other Loan
Documents, has its own separate books and recnddsas its own accounts, in each

16



case which are separate and apart from the boakseanrds and accounts of any other Person, hislelé out as being a Person separate and
apart from any other Person and which otherwissfiest the criteria of the Rating Agency, as ireeffon the Closing Date, for a special-
purpose bankruptcy-remote entity.

"Solvent" shall mean, as to any Person, that @}pthm of the assets of such Person, at a fair tiaf@xceeds its liabilities, including
contingent liabilities, (b) such Person has suffiticapital with which to conduct its business i@sently conducted and as proposed to be
conducted and (c) such Person has not incurred,daid does not intend to incur debts, beyonditiyato pay such debts as they mature.
For purposes of this definition, "debt" means dagility on a claim, and "claim" means (a) a righppayment, whether or not such right is
reduced to judgment, liquidated, unliquidated, dixeontingent, matured, unmatured, disputed, undigsh legal, equitable, secured or
unsecured, or (b) a right to an equitable remedypfeach of performance if such breach gives osepayment, whether or not such right to
an equitable remedy is reduced to judgment, figedfingent, matured, unmatured, disputed, undishstecured, or unsecured. With respect
to any such contingent liabilities, such liabil#ishall be computed in accordance with GAAP agtheunt which, in light of all the facts and
circumstances existing at the time, representaitheunt which can reasonably be expected to becametaal or matured liability.

"Space Leases" shall mean any Lease or subleasaitiger (including, without limitation, any Majop&ce Lease) or any other agreement
providing for the use and occupancy of a portiothefProperty as the same may be amended, renewsegmemented.

"State" shall mean any of the states which are neesniif the United States of America.

"Stated Maturity", when used with respect to theéeNar any installment of interest and/or principayment thereunder, shall mean the date
specified in the Note as the fixed date on whigtagment of all or any portion of principal and/otdrest is due and payable.

"Sub-Accounts" shall have the meaning set fortBeation 5.02 hereof.

"Substantial Casualty" shall have the meaning@#h in Section 3.04 hereof.

"Taking" shall mean a condemnation or taking punst@ the lawful exercise of the power of emineoitnain.
"Total GLA" shall mean the total gross leasableaarkthe Property, including all Space Leases.

"Transfer" shall mean the conveyance, assignmal#, siortgaging, encumbrance, pledging, hypothecagranting of a security interest in,
granting of options with respect to, or other d&fion of (directly or indirectly, voluntarily onivoluntarily, by operation of law or otherwise,
and whether or not for consideration or of recaitipr any portion of any legal or beneficial irgst (a) in all or any portion of the Property
(other than easements that do not have a Matedeése Effect and which are entered into in acamedavith the terms of this Security
Instrument and Leases entered into by Borrowenérordinary course of Borrower's business); (IBafrower or, if Borrower is a partnerst
any General Partner, is a corporation, in the saddorrower or any General Partner; (c) in Borrogr any trust of which Borrower is a
trustee); or (d) if Borrower is a limited or genlgrartnership, joint venture, limited liability cqrany, trust, nominee trust, tenancy in common
or other unincorporated form of business associairdorm of ownership interest, in any Person hg\a legal or beneficial ownership in
Borrower, excluding any legal or beneficial intérgsany constituent limited partner, if Borrowsera limited partnership, or in any non-
managing member, if Borrower is a limited liabiltgmpany, unless such interest would, or togethir &l other direct or indirect interests
in Borrower which were previously transferred, aggate 49% or more of the partnership or memberakippplicable, interest in Borrowel
would result in any Person who, as of the ClosiageDdid not own, directly or indirectly, 49% or ra®f the partnership or membership, as
applicable, interest in Borrower owning, directlyilndirectly, 49% or more of the partnership or nbemship, as applicable, interest in
Borrower and excluding any legal or beneficial iata in any General Partner unless such interestdyor together with all other direct or
indirect interest in the General Partner which waneviously transferred, aggregate 49% or mor@éefartnership or membership, as
applicable, interest in the
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General Partner (or result in a change in contrth® management of the General Partner from tiwitgtuals exercising such control
immediately prior to the conveyance or other diggmsof such legal or beneficial interest) andlshbo include, without limitation to the
foregoing, the following: an installment sales agnent wherein Borrower agrees to sell the Propargny part thereof or any interest ther
for a price to be paid in installments; an agredarbgrBorrower leasing all or substantially all b&tProperty to one or more Persons pursuant
to a single or related transactions, or a salégmsent or other transfer of, or the grant of ausigg interest in, Borrower's right, title and
interest in and to any Leases or any Rent; anyumsnt subjecting the Property to a condominiuninegor transferring ownership to a
cooperative corporation; and the dissolution amtaation of Borrower or the merger or consolidatafrBorrower with any other Person;
provided, however that "Transfer" shall not inclydgtransfers made by devise or descent or byatiparof law upon the death of a partner,
member or shareholder of Borrower or General Padnany Person owning a direct or indirect legabeneficial interest in Borrower or
General Partner if (i) written notice of any trargpursuant to this proviso is given to Lender tbgewith such documents relating to the
transfer as Lender may reasonably require, (iiyrobover the management and operation of the Pipjmeretained by AMERCO (the
"Original Principals", whether one or more) and (io such transfer, death or other event has dagrae effect either on the Single Purpose
Entity status of Borrower under the requirementarof Rating Agency or on the status of Borrowea asntinuing legal entity liable for the
payment of the Debt and the performance of all rotidigations secured hereby, nor (b) subject éogfovisions of clauses (i) through (iii)
above and provided, that (i) any inter vivos transif all or any portion of the Property or anyeintivos transfer or issuance of capital stock
(or other ownership interests) in Borrower or Gah&artner is made in connection with Original Eipals' bona fide, good faith estate
planning, (ii) Original Principals do not transfarexcess of 49% of their direct or indirect owrgpsinterest in Borrower and (iii) the Person
(s) with Control of Borrower or the managementtaf Property are (x) the same Person(s) who had@aootrol and management rights
immediately prior to the transfer in question, yyrreasonably acceptable to Lender, (i) an inteowior testamentary transfer of all or any
portion of the ownership interest in Borrower t@ar more family members of Original Principalsadrust in which all of the beneficial
interest is held by one or more family members o§i@al Principals or a partnership, limited lidtyilcompany, corporation or other legal
entity in which a majority of the capital and ptsfinterests are held by one or more family membg@riginal Principals, or (ii) any inter
vivos or testamentary transfer or issuance of ahgibck (or other ownership interests) in the Gaineartner to one or more family members
of Original Principals, a trust in which all of theneficial interest is held by one or more familgmbers of Original Principals or a
partnership, limited liability company, corporationother legal entity in which a majority of thepital and profits interests are held by on
more family members of Original Principals. As u$edein, "family members" shall include spousefidobn and grandchildren and any
lineal descendants.

"Treasury Constant Maturity Yield Index" shall mehe average yield for "This Week" as reportedh®yEederal Reserve Board in Federal
Reserve Statistical Release H.15 (519).

"Trigger Event" shall mean the earliest to occufajfan Event of Default or (b) the date on whiovh Aggregate Debt Service Coverage, as
determined by Lender in its sole and absolute eiiuor, shall fall below 1.15:1.0 for the trailingglve (12) month period.

"UCC" shall mean the Uniform Commercial Code asffiect from time to time in the State in which fRealty is located.
"Undefeased Note" shall have the meaning set for§ection 15.01 hereof.

"Unscheduled Payments" shall mean (a) all Lossd&ds that Borrower has elected or is required plyap the repayment of the Debt
pursuant to this Security Instrument, the Notergr @ther Loan Documents, (b) any funds represertiagluntary or involuntary principal
prepayment other than scheduled Principal Paynasritgc) any Net Proceeds

"Use Requirements" shall mean any and all buildiodes, permits, certificates of occupancy or coamgie, laws, regulations, or ordinances
(including, without limitation, health, pollutiofire protection, medical and dayare facilities, waste product and sewage dispesgilations)
restrictions of record, easements, reciprocal eastandeclarations or other agreements affectiegitle of the Property or any part thereof.
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"Welfare Plan" shall mean an employee welfare hepkfn as defined in
Section 3(1) of ERISA established or maintainedBbyrower, Guarantor or any ERISA Affiliate or thadvers any current or former
employee of Borrower, Guarantor or any ERISA Afi6.

"Work" shall have the meaning set forth in Sectad4(a)(i) hereof.

ARTICLE Il: COVENANTS, WARRANTIES
AND REPRESENTATIONS OF BORROWER

Section 2.01. Payment of Debt. Borrower will pag tebt at the time and in the manner providedéNbte and the other Loan Documents,
all in lawful money of the United States of Amerioammediately available funds.

Section 2.02. Representations, Warranties and Goxsof Borrower. Borrower represents and warreméd covenants with Lender:

(a) Organization and Authority. Borrower (i) isiaited liability company, general partnership, lied partnership or corporation, as the case
may be, duly organized, validly existing and in d@tanding under the laws of the jurisdiction effarmation, (ii) has all requisite power and
authority and all necessary licenses and permitsvio and operate the Property and to carry onusiness as now conducted and as presently
proposed to be conducted and (iii) is duly quaddifiauthorized to do business and in good standitige jurisdiction where the Property is
located and in each other jurisdiction where thedoet of its business or the nature of its actgitinakes such qualification necessary, or if
not qualified or authorized to do business undehgurisdictions, will become qualified and auttzed in such jurisdictions within ninety (¢
days of the date hereof. If Borrower is a limitebility company, limited partnership or generaitparship, each general partner or managing
member, as applicable, of Borrower which is a coapon is duly organized, validly existing, andgood standing under the laws of the
jurisdiction of its incorporatior

(b) Power. Borrower and, if applicable, each Gelneaatner has full power and authority to execdtdiver and perform, as applicable, the
Loan Documents to which it is a party, to makeliberowings thereunder, to execute and deliver toeldnd to grant to Lender a first, prior,
perfected and continuing lien on and security ggem the Property, subject only to the PermiEadumbrances.

(c) Authorization of Borrowing. The execution, deliy and performance of the Loan Documents to wBictrower is a party, the making of
the borrowings thereunder, the execution and dsfligéthe Note, the grant of the liens on the Prgppursuant to the Loan Documents to
which Borrower is a party and the consummatiorhefltoan are within the powers of Borrower and Haeen duly authorized by Borrower
and, if applicable, the General Partners, by agjluigite action (and Borrower hereby representsribapproval or action of any member,
limited partner or shareholder, as applicable, @frBwver is required to authorize any of the Loarciraents to which Borrower is a party)
and will constitute the legal, valid and bindindightion of Borrower, enforceable against Borroweaccordance with their terms, except as
enforcement may be stayed or limited by bankrupttgglvency or similar laws affecting the enforcernef creditors' rights generally and by
general principles of equity (whether considerefrimceedings at law or in equity) and will not\iplate any provision of its partnership
agreement or partnership certificate or certificgtancorporation or by-laws, or operating agreetneertificate of formation or articles of
organization, as applicable, or, to its knowledys; law, judgment, order, rule or regulation of aowyrt, arbitration panel or other
Governmental Authority, domestic or foreign, orettPerson affecting or binding upon Borrower orRneperty, or (ii) violate any provision
of any indenture, agreement, mortgage, deed df taatract or other instrument to which Borroweribapplicable, any General Partner is a
party or by which any of their respective propedysets or revenues are bound, or be in conflitt, wésult in an acceleration of any
obligation or a breach of or constitute (with netir lapse of time or both) a default or requing payment or prepayment under, any such
indenture, agreement, mortgage, deed of trustracndr other instrument, or (iii) result in theation or imposition of any lien, except those
in favor of Lender as provided in the Loan Docursdntwhich it is a party.
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(d) Consent. Neither Borrower nor, if applicabley &eneral Partner, is required to obtain any catsgproval or authorization from, or to
file any declaration or statement with, any Goveental Authority or other agency in connection withas a condition to the execution,
delivery or performance of this Security Instrumehé Note or the other Loan Documents which ha$een so obtained or filed.

(e) Intentionally Omitted.

(f) Other Agreements. Borrower is not a party to ismtherwise bound by any agreements or instrasnehich, individually or in the
aggregate, are reasonably likely to have a Mat&dakrse Effect. Neither Borrower nor, if applicajpany General Partner, is in violation of
its organizational documents or other restrictioamy agreement or instrument by which it is bowrdany judgment, decree, writ, injuncti
order or award of any arbitrator, court or GoverntakAuthority, or any Legal Requirement, in eaelse;, applicable to Borrower or the
Property, except for such violations that would, iredividually or in the aggregate, have a Matefidiverse Effect.

(g) Maintenance of Existence. (i) Borrower andipplicable, each General Partner at all times gimeie formation have been duly formed
and existing and shall preserve and keep in futld@nd effect their existence as a Single Purgosgy.

(if) Borrower and, if applicable, each General Rart at all times since their organization have jgiex, and will continue to comply, with tl
provisions of its certificate and agreement of parship or certificate of incorporation and by-lasvsarticles of organization, certificate of
formation and operating agreement, as applicablétlze laws of its jurisdiction of organizationatihg to partnerships, corporations or
limited liability companies, as applicable.

(iii) Borrower and, if applicable, each GeneraltRar have done or caused to be done and will diialjs necessary to observe
organizational formalities and preserve their exise and Borrower and, if applicable, each Geriagher will not amend, modify or
otherwise change the certificate and agreemenaudh@rship or certificate of incorporation and by or articles of organization, certificate
of formation and operating agreement, as applicalether organizational documents of Borrower, @napplicable, each General Partner
without the prior written consent of Lender.

(iv) Borrower and, if applicable, each General Rarthave at all times accurately maintained, aiticcentinue to accurately maintain, their
respective financial statements, accounting recandsother partnership, company or corporate dontsrseparate from those of any other
Person and Borrower will file its own tax returns ib Borrower and/or, if applicable, General Partis part of a consolidated group for
purposes of filing tax returns, Borrower and, GahBartner, as applicable will be shown as sepanatabers of such group. Borrower and, if
applicable, each General Partner have not at emg/gince their formation commingled, and will notremingle, their respective assets with
those of any other Person, other than funds degmbgito the "U-Haul Concentration Account” and fsmg¢posited into local bank accounts,
provided that the Insolvency Opinion has conclutthed such commingling will not result in a substamtconsolidation of Borrower with any
other Person, and will maintain on a ledger bdsg assets in such a manner such that it wilbeotostly or difficult to segregate, ascertain
or identify their individual assets from those afyather Person. Borrower and, if applicable, e€@eheral Partner have at all times since their
formation accurately maintained and utilized, anll g@ntinue to accurately maintain and utilizegithown separate bank accounts (unless the
Insolvency Opinion has concluded that the failarbave separate bank accounts will not resultsnlestantive consolidation of Borrower

with any other Person), payroll and separate bobkscount, stationery, invoices and checks, if.any

(v) Borrower and, if applicable, each General Ratthave at all times paid, and will continue tg,gheir own liabilities from their own
separate assets and shall each allocate and daatgend reasonably any overhead which Borrowet, & applicable, any General Partner,
shares with any other Person, including, withauitktion, for office space and services performgauly employee of another Person.
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(vi) Borrower and, if applicable, each General Rarthave at all times identified themselves, aildoantinue to identify themselves, in all
dealings with the public, under their own names asmdeparate and distinct entities and shall coarscknown misunderstanding regarding
their status as separate and distinct entitiescoB@r and, if applicable, each General Partnere mt at any time identified themselves, and
will not identify themselves, as being a divisidraoy other Person.

(vii) Borrower and, if applicable, each GeneraltRar, have been at all times, and will continuedpadequately capitalized in light of the
nature of their respective businesses.

(viii) Borrower and, if applicable, each GenerattRar, (A) have not owned, do not own and will pein any assets or property other than,
with respect to Borrower, the Property and anydantal personal property necessary for the owngrsiinagement or operation of the
Property and, with respect to General Partneppliaable, its interest in Borrower, (B) have nogaged and will not engage in any business
other than the ownership, management and operatitire Property or, with respect to General Partifi@pplicable, its interest in Borrower,
(C) have not incurred and will not incur any dedgicured or unsecured, direct or contingent (inalgidjuaranteeing any obligation), other t
(X) the Loan, (Y) unsecured trade and operatioeat évhich (1) is not evidenced by a note, (2) @umed in the ordinary course of the
operation of the Property, (3) does not exceetiéraiggregate three percent (3%) of the AllocateahLAmount for the Property and (4) is,
unless being contested in accordance with the tefrités Security Instrument, paid prior to thelieaito occur of the thirtieth (30th) day after
the date incurred and the date when due, and B)respect to the General Partner, the Mez Loanhée not pledged and will not pledge
their assets for the benefit of any other Persbarahan, with respect to the Mez Loan, the pldigeach General Partner of its interest in
Borrower, and (E) have not made and will not makglaans or advances to any Person (including dfiliate).

(ix) Neither Borrower nor, if applicable, any GealePartner will change its name or principal platéusiness.
(x) Neither Borrower nor, if applicable, any Geridrartner has, and neither of such Persons wikhamy subsidiaries.

(xi) Borrower will preserve and maintain its existe as a Delaware limited liability company andhaditerial rights, privileges, tradenames
and franchises.

(xii) Neither Borrower, nor, if applicable, any Gaal Partner, will merge or consolidate with, dt al or substantially all of its respective
assets to any Person, or liquidate, wind up owtlisstself (or suffer any liquidation, winding up dissolution). Neither Borrower, nor, if
applicable, any General Partner will acquire angitbess or assets from, or capital stock or otherership interest of, or be a party to any
acquisition of, any Person.

(xiii) Borrower and, if applicable, each GeneraftRar, have not at any time since their formatissumed, guaranteed or held themselves out
to be responsible for, and will not assume, guaeot hold themselves out to be responsible folidbdities or the decisions or actions
respecting the daily business affairs of theirpent, shareholders or members or any predecessgaty, corporation or partnership, eac
applicable, any Affiliates, or any other PersonstrBwer has not at any time since its formationuaegl, and will not acquire, obligations or
securities of its partners or shareholders, memireasly predecessor company, corporation or pattiigreach as applicable, or any

Affiliates. Borrower and, if applicable, each GealdPartner, have not at any time since their folmmatnade, and will not make, loans to its
partners, members or shareholders or any predecasspany, corporation or partnership, each as@dpe, or any Affiliates of any of such
Persons. Borrower and, if applicable, each Geriaeher, have no known contingent liabilities nortidey have any material financial
liabilities under any indenture, mortgage, deettust, loan agreement or other agreement or ingntit® which such Person is a party or by
which it is otherwise bound other than under tharb®ocuments and, with respect to each Generaiétathe Mez Loan.
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(xiv) Borrower has not at any time since its forimatentered into and was not a party to, and, watlenter into or be a party to, any
transaction with its Affiliates, members, partnershareholders, as applicable, or any Affiliatesr¢of except in the ordinary course of
business of Borrower on terms which are no lessrihle to Borrower than would be obtained in a caraple arm's length transaction with
an unrelated third party.

(xv) If Borrower is a limited partnership or a lirad liability company, the General Partner shaldlmrporation or limited liability company
whose sole asset is its interest in Borrower apd3neral Partner will at all times comply, and wéluse Borrower to comply, with each of
the representations, warranties, and covenantsio@atin this

Section 2.02(g) as if such representation, warrantgovenant was made directly by such GenerahBart

(xvi) Borrower shall at all times cause there taabéeast one (1) duly appointed member of thedoédirectors or board of managers or
other governing board or body, as applicable (adépendent Director"), of, if Borrower is a corpgara, Borrower, and, if Borrower is a
limited partnership or limited liability companyf the General Partner, reasonably satisfactoryetodier who shall not have been at the time
of such individual's appointment, and may not bbare been at any time (A) a shareholder, offidieector, attorney, counsel, partner,
member or employee of Borrower or any of the fonegdersons or Affiliates thereof, (B) a customecreditor of, or supplier or service
provider to, Borrower or any of its shareholdewrstipers, members or their Affiliates, (C) a memtfethe immediate family of any Person
referred to in (A) or (B) above or (D) a Person @olting, Controlled by or under common Control lviny Person referred to in (A) through
(C) above. A natural person who otherwise satigfieforegoing definition except for being the Ipdadent Director of a Single Purpose
Entity Affiliated with Borrower or General Partnghall not be disqualified from serving as an Indef@nt Director if such individual is at the
time of initial appointment, or at any time whilerging as the Independent Director, an Independéesttor of a Single Purpose Entity
Affiliated with Borrower or General Partner if sutdividual is an independent director provideddbyationally-recognized company that
provides professional independent directors.

(xvii) Borrower and, if applicable, each GenerattRer, shall not cause or permit the board of daescor board of managers or other
governing board or body, as applicable, of Borroariif applicable, each General Partner, to takeaction which, under the terms of any
certificate of incorporation, by-laws or articlelsamganization with respect to any common stocluies a vote of the board of directors of
Borrower, or, if applicable, the General Partnetgss at the time of such action there shall beast one member who is an Independent
Director.

(xviii) Borrower and, if applicable, each Generalter shall pay the salaries of their own empleya®l maintain a sufficient number of
employees in light of their contemplated busingssrations.

(xix) Borrower shall, and shall cause its Affiliateo, conduct its business so that the assumpti@aaie with respect to Borrower in that cen
opinion letter relating to substantive non-consaiioin dated the date hereof (the "Insolvency Opifjidelivered in connection with the Loan
shall be true and correct in all respects.

Notwithstanding anything to the contrary contaiimethis Section 2.02(g), provided Borrower is ad&¥ehre single member limited liabili
company which satisfies the single purpose bankyuggmote entity requirements of each Rating Agedncy single member limited liability
company, the foregoing provisions of this Sectidd?fg) shall not apply to the General Partner.

(h) No Defaults. No Default or Event of Default liurred and is continuing or would occur as altes the consummation of the
transactions contemplated by the Loan DocumentsoBer is not in default in the payment or perfornoa of any of its Contractual
Obligations in any respect.

(i) Consents and Approvals. Borrower and, if apgilie, each General Partner, have obtained or nibecassary (i) consents, approvals and
authorizations, and registrations and filings ofuith all
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Governmental Authorities and (ii) consents, applawaaivers and notifications of partners, stockless, members creditors, lessors and «
nongovernmental Persons, in each case, which quéree to be obtained or made by Borrower or, fjlegable, the General Partner, in
connection with the execution and delivery of, &melperformance by Borrower of its obligations undee Loan Documents.

(j) Investment Company Act Status, etc. Borrowards (i) an "investment company,” or a company tomlied" by an “investment compan
as such terms are defined in the Investment Compahgf 1940, as amended, (ii) a "holding compaoya "subsidiary company" of a
"holding company" or an "affiliate" of either a 'lding company" or a "subsidiary company" within theaning of the Public Utility Holding
Company Act of 1935, as amended, or (iii) subjecny other federal or state law or regulation \Whiarports to restrict or regulate its abi
to borrow money.

(k) Compliance with Law. Borrower is in complianiceall material respects with all Legal Requirensetat which it or the Property is subject,
including, without limitation, all Environmental &utes, the Occupational Safety and Health Act9gi01 the Americans with Disabilities Act
and ERISA. No portion of the Property has beenitirog purchased, improved, fixtured, equippedwnished with proceeds of any illegal
activity and to the best of Borrower's knowledge jllegal activities are being conducted at or fritva Property.

() Financial Information. All financial data thhas been delivered by Borrower to Lender (i) ig teomplete and correct in all material
respects,

(i) accurately represents the financial conditiord results of operations of the Persons covereltly as of the date on which the same shall
have been furnished, and (iii) has been preparaddordance with GAAP (or such other accountingsbas is reasonably acceptable to
Lender) throughout the periods covered therebyofAle date hereof, neither Borrower nor, if apgie, any General Partner, has any
contingent liability, liability for taxes or othemusual or forward commitment not reflected in sfisancial statements delivered to Lender.
Since the date of the last financial statementse@®ld by Borrower to Lender except as otherwiseldsed in such financial statements or
notes thereto, there has been no change in thes giésiilities or financial position of Borrowepn if applicable, any General Partner, or in
the results of operations of Borrower which wouilé a Material Adverse Effect. Neither Borrower,ribapplicable, any General Partner,
has incurred any obligation or liability, contingem otherwise not reflected in such financial staénts which would have a Material Adve
Effect.

(m) Transaction Brokerage Fees. Borrower has ralt déth any financial advisors, brokers, underendt placement agents, agents or finders
in connection with the transactions contemplatethiy/Security Instrument. All brokerage fees, cassions and other expenses payable in
connection with the transactions contemplated byLitan Documents have been paid in full by Borroegettemporaneously with the
execution of the Loan Documents and the fundinthefLoan. Borrower hereby agrees to indemnify asid hender harmless for, from and
against any and all claims, liabilities, costs argenses of any kind in any way relating to orimgigrom (i) a claim by any Person that such
Person acted on behalf of Borrower in connectiah tie transactions contemplated herein or (ii) lr@ach of the foregoing representation.
The provisions of this subsection (m) shall suntive repayment of the Debt.

(n) Federal Reserve Regulations. No part of thegeds of the Loan will be used for the purposepaf¢hasing” or "carrying” any "margin
stock" within the meaning of Regulations T, U oo#the Board of Governors of the Federal Resense®y or for any other purpose which
would be inconsistent with such Regulations T, Xar any other Regulations of such Board of Gowesnor for any purposes prohibited
Legal Requirements or by the terms and conditidrieeoLoan Documents.

(o) Pending Litigation. There are no actions, soitproceedings pending or, to the best knowledd@oaower, threatened against or
affecting Borrower or the Property in any courbefore any Governmental Authority which if adveysgétermined either individually or
collectively has or is reasonably likely to havelaterial Adverse Effect.

(p) Solvency; No Bankruptcy. Each of Borrower aifidpplicable, the General Partner, (i) is and &taall times been Solvent and will remain
Solvent immediately upon the consummation of thagactions contemplated by the Loan Documentsignsl ffee from bankruptcy,
reorganization or arrangement proceedings or argeassignment for the benefit of creditors anddscontemplating the filing of a petition
under any state or
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federal bankruptcy or insolvency laws or the liguidn of all or a major portion of such Personse#s or property and Borrower has no
knowledge of any Person contemplating the filinguo§ such petition against it or, if applicables theneral Partner. None of the transactions
contemplated hereby will be or have been made avititent to hinder, delay or defraud any presefiitoire creditors of Borrower and
Borrower has received reasonably equivalent vallexchange for its obligations under the Loan Doents. Borrower's assets do not, and
immediately upon consummation of the transactiarntemplated in the Loan Documents will not, constitunreasonably small capital to
carry out its business as presently conducted pr@sosed to be conducted. Borrower does not intienaor believe that it will, incur debts
and liabilities beyond its ability to pay such dehs they may mature.

(q) Use of Proceeds. The proceeds of the Loan bhabplied by Borrower to, inter alia, (i) satisBrtain mortgage loans presently
encumbering all or a part of the Property, (ii) gaytain transaction costs incurred by Borrowerannection with the Loan and (iii) for
operating capital. No portion of the proceeds eflthan will be used for family, personal, agricudtiuor household use.

(r) Tax Filings. Borrower and, if applicable, ea@kneral Partner, have filed all federal, statelandl tax returns required to be filed and h
paid or made adequate provision for the paymeatl déderal, state and local taxes, charges argsassents payable by Borrower and, if
applicable, the General Partners. Borrower arapjificable, the General Partners, believe that teepective tax returns properly reflect the
income and taxes of Borrower and said General Barifrany, for the periods covered thereby, subjety to reasonable adjustments requ
by the Internal Revenue Service or other applicibteauthority upon audit.

(s) Not Foreign Person. Borrower is not a "forgigmson” within the meaning of Section 1445(f)(3}haf Code.

(t) ERISA. (i) The assets of Borrower and Guaraatrer not and will not become treated as "plan ass&hether by operation of law or under
regulations promulgated under ERISA. Each Plan\detfare Plan, and, to the knowledge of Borrowechelslultiemployer Plan, is in
compliance in all material respects with, and hesnbadministered in all material respects in coamgié with, its terms and the applicable
provisions of ERISA, the Code and any other appliE&egal Requirement, and no event or conditiondexurred and is continuing as to
which Borrower would be under an obligation to fema report to Lender under clause (ii)(A) of tBiction. Other than an application for a
favorable determination letter with respect to @aPthere are no pending issues or claims beferénternal Revenue Service, the United
States Department of Labor or any court of compéteisdiction related to any Plan or Welfare Plarder which Borrower, Guarantor or &
ERISA Affiliate, directly or indirectly (through aimdemnification agreement or otherwise), couldsbleject to any material risk of liability
under Section 409 or 502(i) of ERISA or Section387the Code. No Welfare Plan provides or willyade benefits, including, without
limitation, death or medical benefits (whether ot imsured) with respect to any current or formapkyee of Borrower, Guarantor or any
ERISA Affiliate beyond his or her retirement or ethiermination of service other than (A) coveragedated by applicable law, (B) death or
disability benefits that have been fully provided by fully paid up insurance or (C) severance fiene

(if) Borrower will furnish to Lender as soon as pitde, and in any event within ten (10) days alerrower knows or has reason to believe
that any of the events or conditions specified Wwelith respect to any Plan, Welfare Plan or Mulidoyer Plan has occurred or exists, an
Officer's Certificate setting forth details respegtsuch event or condition and the action, if ghgt Borrower or its ERISA Affiliate propos

to take with respect thereto (and a copy of angntegr notice required to be filed with or givenRBGC (or any other relevant Governmental
Authority)) by Borrower or an ERISA Affiliate withespect to such event or condition, if such reporiotice is required to be filed with the
PBGC or any other relevant Governmental Authority:

(A) any reportable event, as defined in Section3A®ERISA and the regulations issued thereundith, igspect to a Plan, as to which PBGC
has not by regulation waived the requirement oti8eel043(a) of ERISA that it be notified withinitty (30) days of the occurrence of such
event (provided that a failure to meet the minimfumding standard of Section 412 of the Code anSemftion 302 of ERISA, including,
without limitation, the failure to make on or befdts due date a required installment under Sedti@{m) of the Code and of Section
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302(e) of ERISA, shall be a reportable event rdgasdof the issuance of any waivers in accordanteSection 412(d) of the Code), and any
request for a waiver under Section 412(d) of thdeCior any Plan;

(B) the distribution under Section 4041 of ERISAaafiotice of intent to terminate any Plan or artjoactaken by Borrower or an ERISA
Affiliate to terminate any Plan;

(C) the institution by PBGC of proceedings undesti®a 4042 of ERISA for the termination of, or thppointment of a trustee to administer,
any Plan, or the receipt by Borrower or any ERISHliate of a notice from a Multiemployer Plan thatch action has been taken by PBGC
with respect to such Multiemployer Plan;

(D) the complete or partial withdrawal from a Maltiployer Plan by Borrower or any ERISA Affiliateattresults in liability under Section
4201 or 4204 of ERISA (including the obligationsiatisfy secondary liability as a result of a pusgradefault) or the receipt by Borrower or
any ERISA Affiliate of notice from a Multiemployétan that it is in reorganization or insolvencyquant to Section 4241 or 4245 of ERISA
or that it intends to terminate or has terminateden Section 4041A of ERISA;

(E) the institution of a proceeding by a fiduciafyany Multiemployer Plan against Borrower or ari®IEA Affiliate to enforce Section 515
ERISA, which proceeding is not dismissed withirrtgh{30) days;

(F) the adoption of an amendment to any Plan thasuant to
Section 401(a)(29) of the Code or Section 307 ofF2Rwould result in the loss of tax-exempt stadfithe trust of which such Plan is a part
if Borrower or an ERISA Affiliate fails to timelyrpvide security to the Plan in accordance withghavisions of said Sections; or

(G) the imposition of a lien or a security intergstonnection with a Plan.

(iii) Borrower shall not knowingly engage in or p@t any transaction in connection with which BoremwGuarantor or any ERISA Affiliate
could be subject to either a civil penalty or tagsessed pursuant to Section 502(i) or 502(I) ofS2Rdr Section 4975 of the Code, permit any
Welfare Plan to provide benefits, including withdiatitation, medical benefits (whether or not insdy, with respect to any current or former
employee of Borrower, Guarantor or any ERISA A#ié beyond his or her retirement or other termamadif service other than (A) coverage
mandated by applicable law, (B) death or disabbiyefits that have been fully provided for by papdinsurance or otherwise or (C)
severance benefits, permit the assets of Borrow&uarantor to become "plan assets", whether byatipe of law or under regulations
promulgated under ERISA or adopt, amend (exceptasbe required by applicable law) or increaseatiheunt of any benefit or amount
payable under, or permit any ERISA Affiliate to ptlcamend (except as may be required by applidablgor increase the amount of any
benefit or amount payable under, any employee Iigriah (including, without limitation, any emplogeavelfare benefit plan) or other plan,
policy or arrangement, except for normal increaseke ordinary course of business consistent pétt practice that, in the aggregate, do not
result in a material increase in benefits expead&orrower, Guarantor or any ERISA Affiliate.

(u) Labor Matters. No organized work stoppage bofastrike is pending or threatened by employeesttuer laborers at the Property and (i)
Borrower (A) is not involved in or threatened wihy labor dispute, grievance or litigation relattndabor matters involving any employees
and other laborers at the Property, including, aatHimitation, violation of any federal, statelocal labor, safety or employment laws
(domestic or foreign) and/or charges of unfair lg@ctices or discrimination complaints; (B) has @engaged in any unfair labor practices
within the meaning of the National Labor Relatidx or the Railway Labor Act; and (C) is not a gatd, or bound by, any collective
bargaining agreement or union contract with resfeetnployees and other laborers at the Propedynarsuch agreement or contract is
currently being negotiated by Borrower, Manageamy of their Affiliates; and (ii) Manager (A) is himvolved in or threatened with any lat
dispute, grievance or litigation relating to lalmatters involving any employees and other labasetke Property, including, without
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limitation, violation of any federal, state or ldd¢abor, safety or employment laws (domestic oefgn) and/or charges of unfair labor
practices or discrimination complaints; (B) has @agjaged in any unfair labor practices at the Rtppéthin the meaning of the National
Labor Relations Act or the Railway Labor Act; a®) {s not a party to, or bound by, any collectiaedaining agreement or union contract
with respect to employees and other laborers aPtbperty and no such agreement or contract iitlyrbeing negotiated by Borrower,
Manager or any of their Affiliates.

(v) Borrower's Legal Status. Borrower's exact legahe that is indicated on the signature page dyaveganizational identification number
and place of business or, if more than one, itsfahecutive office, as well as Borrower's mailadgress, if different, which were identified
by Borrower to Lender and contained in this Seguristrument, are true, accurate and complete.dBa@r

(i) will not change its name, its place of businessf more than one place of business, its chiefcutive office, or its mailing address or
organizational identification number if it has amigthout giving Lender at least thirty (30) daysgorivritten notice of such change, (ii) if
Borrower does not have an organizational identifoccenumber and later obtains one, Borrower shalhptly notify Lender of such
organizational identification number and (iii) Bower will not change its type of organization, gdliction of organization or other legal
structure.

(w) Compliance with Anti-Terrorism, Embargo and Aktoney Laundering Laws. (i) None of Borrower, GesdePartner, any Guarantor, or
any Person who owns any equity interest in or @&Borrower, General Partner or any Guarantoreculy is identified on the OFAC List
otherwise qualifies as a Prohibited Person, andd®aer has implemented procedures, approved by GERartner, to ensure that no Person
who now or hereafter owns an equity interest inrBoer or General Partner is a Prohibited Persddamtrolled by a Prohibited Person, (ii)
no proceeds of the Loan will be used to fund amsrajons in, finance any investments or activitiesr make any payments to, Prohibited
Persons, and (iii) none of Borrower, General Pastmeany Guarantor are in violation of any LegalRirements relating to anti-money
laundering or anti-terrorism, including, withounitation, Legal Requirements related to transadbinginess with Prohibited Persons or the
requirements of the Uniting and Strengthening Aoehy Providing Appropriate Tools Required to Inggt and Obstruct Terrorism Act of
2001, U.S. Public Law 107-56, and the related r@gpis issued thereunder, including temporary igns, all as amended from time to
time. No tenant at the Property currently is id@edi on the OFAC List or otherwise qualifies asratfibited Person, and, to the best of
Borrower's knowledge, no tenant at the Properomised or Controlled by a Prohibited Person. Bormas determined that Manager has
implemented procedures, approved by Borrower, suenthat no tenant at the Property is a Prohilfterdon or owned or Controlled by a
Prohibited Person.

Section 2.03. Further Acts, etc. Borrower willflag cost of Borrower, and without expense to Lendey execute, acknowledge and deliver
all and every such further acts, deeds, conveyantatgages or deeds of trust, as applicable, ms®gts, notices of assignments, transfers
and assurances as Lender shall, from time to tie@sonably require for the better assuring, comgg\assigning, transferring, and confirm
unto Lender the property and rights hereby mortdageen, granted, bargained, sold, alienated,affege, conveyed, confirmed, pledged,
assigned and hypothecated, or which Borrower mayr imeay hereafter become bound to convey or assigender, or for carrying out or
facilitating the performance of the terms of thex8rity Instrument or for filing, registering orcading this Security Instrument and, on
demand, will execute and deliver and hereby autberiender to execute in the name of Borrower trowit the signature of Borrower to the
extent Lender may lawfully do so, one or more firing statements, chattel mortgages or comparable&igeinstruments to evidence more
effectively the lien hereof upon the Property. Barer grants to Lender an irrevocable power of aggrcoupled with an interest for the
purpose of protecting, perfecting, preserving aadizing upon the interests granted pursuant toSkicurity Instrument and to effect the
intent hereof, all as fully and effectually as Bwmer might or could do; and Borrower hereby rasifédl that Lender shall lawfully do or cause
to be done by virtue hereof. Upon receipt of aidaffit of an officer of Lender as to the loss, thd&struction or mutilation of the Note or ¢
other Loan Document which is not of public recadgd, in the case of any such mutilation, upon sulee and cancellation of such Note or
other applicable Loan Document, Borrower will issindieu thereof, a replacement Note or other i@pple Loan Document, dated the dat
such lost, stolen, destroyed or mutilated NotetbeioLoan Document in the same principal amounethfeand otherwise of like tenor.
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Section 2.04. Recording of Security Instrument, Barrower forthwith upon the execution and delwef this Security Instrument and
thereafter, from time to time, will cause this Sdtgunstrument, and any security instrument crggth lien or security interest or evidencing
the lien hereof upon the Property and each instnimifurther assurance to be filed, registereteoorded in such manner and in such places
as may be required by any present or future lagrder to publish notice of and fully protect thenlior security interest hereof upon, and the
interest of Lender in, the Property. Borrower \pily all filing, registration or recording fees, amtlexpenses incident to the preparation,
execution and acknowledgment of this Security tmagnt, any mortgage or deed of trust, as applicablgplemental hereto, any security
instrument with respect to the Property and anfrumsent of further assurance, and all federalestadunty and municipal, taxes, duties,
imposts, assessments and charges arising outimtonnection with the execution and delivery a$tBecurity Instrument, any mortgage or
deed of trust, as applicable, supplemental heagty security instrument with respect to the Prgpertany instrument of further assurance,
except where prohibited by law to do so, in whigkré Lender may declare the Debt to be immediatelyand payable. Borrower shall hold
harmless and indemnify Lender and its successatassigns, against any liability incurred as altefithe imposition of any tax on the
making and recording of this Security Instrument.

Section 2.05. Representations, Warranties and GongiRelating to the Property. Borrower represantswarrants to and covenants with
Lender with respect to the Property as follows:

(a) Lien Priority. This Security Instrument is didaand enforceable first lien on the Propertyefead clear of all encumbrances and liens
having priority over the lien of this Security Ingnent, except for office equipment such as computacsimile machines and copiers leased
in the normal course of Borrower's business, witlaggregate value not to exceed $5,000 and exeetltd items set forth as exceptions to or
subordinate matters in the title insurance politguring the lien of this Security Instrument ankestitems disclosed to Lender in a disclosure
statement delivered by Borrower to Lender in cotinaavith the origination of the Loan, none of whjdndividually or in the aggregate,
materially interfere with the benefits of the setyuintended to be provided by this Security Instent, materially affect the value or
marketability of the Property, impair the use oergiion of the Property for the use currently bammage thereof or impair Borrower's ability
to pay its obligations in a timely manner (suclmisebeing the "Permitted Encumbrances").

(b) Title. Fee Owner has, subject only to the P#adiEncumbrances, good, insurable and marketablsifnple title to the Premises,
Improvements and Fixtures (collectively, the "R¢galand Lessee has, subject only to Permitted Ehcantes, good, insurable and
marketable leasehold title to the Realty and, chezase, to all easements and rights benefitinfRéadty and has the right, power and
authority to mortgage, encumber, give, grant, bargell, alien, enfeoff, convey, confirm, pledgssign, and hypothecate the Property.
Borrower will preserve its interest in and titlettee Property and will forever warrant and defdmeldame to Lender against any and all cli
made by, through or under Borrower and will forewarrant and defend the validity and priority oé fien and security interest created he
against the claims of all Persons whomsoever chajrbiy, through or under Borrower. The foregoingnamaty of title shall survive the
foreclosure of this Security Instrument and shalré to the benefit of and be enforceable by Lend#re event Lender acquires title to the
Property pursuant to any foreclosure. In addittbere are no outstanding options or rights of fiegtisal to purchase the Property or
Borrower's ownership thereof.

(c) Taxes and Impositions. All taxes and other Igiflans and governmental assessments due and awiegpect of, and affecting, the
Property have been paid. Borrower has paid all Bitjgms which constitute special governmental assesits in full, except for those
assessments which are permitted by applicable lRgalirements to be paid in installments, in whiake all installments which are due and
payable have been paid in full. There are no pendinto Borrower's best knowledge, proposed speciather assessments for public
improvements or otherwise affecting the Property,are there any contemplated improvements to tbpdpty that may result in such special
or other assessments.

(d) Casualty; Flood Zone. The Realty is in goodarepnd free and clear of any damage, destructiamasualty (whether or not covered by
insurance) that would materially affect the valfi¢he Realty or the use for which the Realty waended, there exists no structural or other
material defects or damages in or to the ProperdyBorrower has not received any written noticenfiany insurance company or bonding
company of any material
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defect or inadequacies in the Property, or anytpareof, which would materially and adversely efffdne insurability of the same or cause
imposition of extraordinary premiums or chargeséba or of any termination or threatened termimatibany policy of insurance or bond.
No portion of the Premises is located in an "arfespecial flood hazard," as that term is definethimregulations of the Federal Insura
Administration, Department of Housing and Urban Blepment, under the National Flood Insurance A&968, as amended (24 CFR
Section 1909.1) or Borrower has obtained the flosdrance required by Section 3.01(a)(vi) herebg Premises either does not lie in a 100
year flood plain that has been identified by ther8ery of Housing and Urban Development or angio@®overnmental Authority or, if

does, Borrower has obtained the flood insuranceired by Section 3.01(a)(vi) hereof.

(e) Completion; Encroachment. All Improvements 1sseey for the efficient use and operation of thenises, including, without limitation,
all Improvements which were included for purposkdatermining the appraised value of the Propertthe Appraisal, have been completed
and none of said Improvements lie outside the baties and building restriction lines of the Premisgcept for de-minimis encroachments
on adjoining properties as disclosed in the supreyided to Lender in connection with the origioatiof the Loan. Except as set forth in the
title insurance policy insuring the lien of thisciety Instrument, no improvements on adjoininggedies encroach upon the Premises.

(f) Separate Lot. The Premises are taxed sepanattlgut regard to any other real estate and ctutsta legally subdivided lot under all
applicable Legal Requirements (or, if not subdidideo subdivision or platting of the Premises tuieed under applicable Legal
Requirements), and for all purposes may be mortjagecumbered, conveyed or otherwise dealt witnaadependent parcel. The Property
does not benefit from any tax abatement or exemptio

(g) Use. The existence of all Improvements, tha@meuse and operation thereof and the access &rémises and the Improvements to ¢
the utilities and other items referred to in paagdr (k) below are in compliance in all materiap@sts with all Leases affecting the Property
and all applicable Legal Requirements, includinghawut limitation, Environmental Statutes, DevelaggmhLaws and Use Requirements.
Borrower has not received any notice from any Gowental Authority alleging any uncured violatiotetang to the Property of any
applicable Legal Requirements.

(h) Licenses and Permits. Borrower currently haldd will continue to hold all certificates of ocangy, licenses, registrations, permits,
consents, franchises and approvals of any Goverain&athority or any other Person which are matdaathe lawful occupancy and
operation of the Realty or which are material & dvnership or operation of the Property or thedoeh of Borrower's business. All such
certificates of occupancy, licenses, registratipesmits, consents, franchises and approvals arerdwand in full force and effect.

() Environmental Matters. Borrower has received egviewed the Environmental Report and has noretsbelieve that the Environmental
Report contains any untrue statement of a matiagalor omits to state a material fact necessaryake the statements contained therein or
herein, in light of the circumstances under whigbhsstatements were made, not misleading.

() Property Proceedings. There are no actionss swiproceedings pending or threatened in anyt@lrefore any Governmental Authority
or arbitration board or tribunal (i) relating to)(#he zoning of the Premises or any part ther&jfaqy certificates of occupancy, licenses,
registrations, permits, consents or approvals @suith respect to the Property or any part ther@@f,except as otherwise disclosed in writ
to Lender, the condemnation of the Property or@any thereof, or (D) the condemnation or relocatbany roadways abutting the Premises
required for access or the denial or limitatioraofess to the Premises or any part thereof fronpaimg of access to the Premises, (ii)
asserting that (A) any such zoning, certificatesafupancy, licenses, registrations, permits, aassand/or approvals do not permit the
operation of any material portion of the Realtypassently being conducted, (B) any material impmets located on the Property or any
part thereof cannot be located thereon or operatidtheir intended use or (C) the operation of Bneperty or any part thereof is in violation
in any material respect of any Environmental Sestubevelopment Laws or other Legal Requiremengpaice Leases or Property
Agreements or (iii) which might (A) affect the \diliy or priority of any
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Loan Document or (B) have a Material Adverse Eff@drrower is not aware of any facts or circumstmwhich may give rise to any actic
suits or proceedings described in the precedinterea.

(k) Utilities. The Premises has all necessary legakss to water, gas and electrical supply, stowinsanitary sewerage facilities, other
required public utilities (with respect to eacltlod aforementioned items, by means of either atld@nnection to the source of such utilities
or through connections available on publicly dedidaoadways directly abutting the Premises orughopermanent insurable easements
benefiting the Premises), fire and police protettmarking, and means of direct access betweeRr#maises and public highways over
recognized curb cuts (or such access to publicagh is through private roadways which may be disethgress and egress pursuant to
permanent insurable easements).

(I) Mechanics' Liens. The Property is free and rctdaany mechanics' liens or liens in the natuerdbf, and no rights are outstanding that
under law could give rise to any such liens, anwbich liens are or may be prior to, or equal witte lien of this Security Instrument, except
those which are insured against by the title inscegpolicy insuring the lien of this Security Instrent.

(m) Title Insurance. Lender has received a lendidésinsurance policy insuring this Security inghent as a first lien on the Realty subject
only to Permitted Encumbrances.

(n) Insurance. The Property is insured in accordamith the requirements set forth in Article Ilirbef.
(o) Space Leases.

(i) Borrower has delivered a true, correct and cletepschedule of all Space Leases as of the deeefhevhich accurately and completely ¢
forth in all material respects, for each such Spaase, the matters set forth therein (collectividg "Rent Roll").

(if) Each Space Lease constitutes the legal, \aiiibinding obligation of Borrower and, to the kiedge of Borrower, is enforceable against
the tenant thereof. No default exists, or withphssing of time or the giving of notice would ex{gt) under any Major Space Lease or (B)
under any other Space Leases which would, in thecggte, have a Material Adverse Effect.

(iii) No tenant under any Space Lease has, aseofigite hereof, paid Rent more than thirty (30) dayslvance except for Rent aggregating
not more than five percent (5%) of the Rent reddivdor such period, and the Rents under such Spsases have not been waived, released,
or otherwise discharged or compromised.

(iv) All work to be performed by Borrower under tBpace Leases has been substantially performezhratibutions to be made by Borrower
to the tenants thereunder have been made excegydreldback amounts, and all other conditions precedeaath such tenant's obligatit
thereunder have been satisfied.

(v) Except as previously disclosed to Lender irtingi, there are no options to terminate any Majoac® Lease.

(vi) Each tenant under a Major Space Lease or ®rdnt's authorized subtenant is currently occupifie space demised by such Major
Space Lease.

(vii) Borrower has delivered to Lender true, cotraed complete copies of all Major Space Leasesritesl in the Rent Roll.

(viii) Each Space Lease is in full force and effastl (except as disclosed on the Rent Roll) habemt assigned, modified, supplemented or
amended in any way.
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(ix) Each tenant under each Major Space Leaseésffom bankruptcy, reorganization or arrangementgedings or a general assignmen
the benefit of creditors.

(x) No Space Lease provides any party with thetriglobtain a lien or encumbrance upon the Promenperior to the lien of this Security
Instrument.

(p) Property Agreements.

(i) Each Property Agreement other than the leaseden Fee Owner and Lessee (which is terminabla thmoccurrence of an Event of
Default) and Permitted Encumbrances is terminalitle @r without cause on not less than thirty (38ysinotice and is otherwise on
commercially reasonable terms and consistent \wighpproved Manager Standard.

(i) No Property Agreement provides any party witik right to obtain a lien or encumbrance uporRtaperty superior to the lien of this
Security Instrument.

(iii) No default exists or with the passing of timethe giving of notice or both would exist unéery Property Agreement which would,
individually or in the aggregate, have a MateridvArse Effect.

(iv) Borrower has not received or given any writtenmmunication which alleges that a default exastswith the giving of notice or the lapse
of time, or both, would exist under the provisiaisany Property Agreement.

(v) No condition exists whereby Borrower or anyufie owner of the Property may be required to pwsetemy other parcel of land which is
subject to any Property Agreement or which givesRerson a right to purchase, or right of firsusafl with respect to, the Property.

(vi) To the best knowledge of Borrower, no offsetay right of offset exists respecting continuedtdbutions to be made by any party to
any Property Agreement except as expressly sdt foerein. Except as previously disclosed to Lerml@riting, no material exclusions or
restrictions on the utilization, leasing or improwent of the Property (including non-compete agregm)eexists in any Property Agreement.

(vii) All "pre-opening" requirements contained ith Rroperty Agreements (including, but not limitex all off-site and on-site construction
requirements), if any, have been fulfilled, andthte best of Borrower's knowledge, no condition reusts whereby any party to any such
Property Agreement could refuse to honor its oliiges thereunder.

(viii) All work, if any, to be performed by Borroweinder each of the Property Agreements has bdestiasuially performed, all contributions
to be made by Borrower to any party to such Prgp&greements have been made, and all other conditmsuch party's obligations
thereunder have been satisfied.

(q) Personal Property. Borrower has delivered todee a true, correct and complete schedule ofeaignal property, if any, owned by
Borrower and located upon the Property or usedimection with the use or operation of the Realtyrolieu thereof, an Officer's Certificate
stating that the aggregate value of any such patsooperty does not exceed $5,000 and Borroweesepts that it has good and marketable
title to all such personal property, free and clgfaainy liens, except for liens created under tbar Documents and liens which describe the
equipment and other personal property owned byntsna

(r) Leasing Brokerage and Management Fees. Exsamteaiously disclosed to Lender in writing, thare no brokerage fees or commissions
payable by Borrower with respect to the leasingpzafce at the Property and there are no manageeenpéyable by Borrower with respec
the management of the Property.
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(s) Security Deposits. Borrower is in compliancéwéll Legal Requirements relating to all secudgposits as to which failure to comply
might, individually or in the aggregate, have a &l Adverse Effect.

(t) Loan to Value Ratio. To the best knowledge ofBwer, based on the substantial real estate ts@@f Borrower, Borrower's familiarity
with the Property, and the Appraisal (which Borrowelieves to contain a reasonable assessmeng ddithmarket value of the Property), the
Initial Allocated Loan Amount does not exceed onadred twenty-five percent (125%) of the fair mankaue of the Property as of the
Closing Date. For the purposes of this clause

(1), the term "fair market value" shall be redutsd(i) the amount of any indebtedness securedll@naaffecting the Property that is prior to,
or on a parity with, the lien of this Security Inshent, and (ii) the value of any property thatas "real property” within the meaning of
Treas. Reg. Sections 1.860G-2 and 1.856-3(d).

(u) Representations Generally. The representatindsvarranties contained in this Security Instrutnand the review and inquiry made on
behalf of Borrower therefor, have all been madé&bysons having the requisite expertise and knowléagrovide such representations and
warranties. No representation, warranty or statémifact made by or on behalf of Borrower in tBiscurity Instrument or in any certificate,
document or schedule furnished to Lender pursuangtd, contains any untrue statement of a mat@dalor omits to state any material fact
necessary to make statements contained thereiereintnot misleading (which may be to Borrower'stbi@mowledge where so provided
herein). There are no facts presently known to @@er which have not been disclosed to Lender whichld, individually or in the
aggregate, have a Material Adverse Effect nor masaorrower can foresee might, individually ottie aggregate, have a Material Adverse
Effect.

Section 2.06. Removal of Lien. (a) Borrower shatlits expense, maintain this Security Instrumerd érst lien on the Property and shall
keep the Property free and clear of all liens ammimbrances of any kind and nature other than ¢éhmiged Encumbrances. Borrower shall,
within thirty (30) days of being served with notiteereof, promptly discharge of record, by bonatherwise, any such liens and, promptly
upon request by Lender, shall deliver to Lendedente reasonably satisfactory to Lender of thehdige thereof.

(b) Without limitation to the provisions of Secti@6(a) hereof, Borrower shall (i) pay, from titoetime when the same shall become due,
all claims and demands of mechanics, materialnararers, and others which, if unpaid, might resylor permit the creation of, a lien on
Property or any part thereof, (ii) cause to be readoof record (by payment or posting of bond otlesetent or otherwise) any mechanics',
materialmens', laborers' or other lien on the Pitgper any part thereof, or on the revenues, résssies, income or profit arising therefrom,
and (iii) in general, do or cause to be done, wittexpense to Lender, everything reasonably negessareserve in full the lien of this
Security Instrument. If Borrower fails to complytivithe requirements of this Section 2.06(b), thgron five (5) Business Days' prior notice
to Borrower, Lender may, but shall not be obligateday any such lien, and Borrower shall, witfime (5) Business Days after Lender's
demand therefor, reimburse Lender for all sumsxperded, together with interest thereon at the WeRate from the date advanced, all of
which shall be deemed part of the Debt. Nothingaioed herein shall be deemed a consent or reqtiesnder, express or implied, by
inference or otherwise, to the performance of dtgration, repair or other work by any contracgurbcontractor or laborer or the furnishing
of any materials by any materialmen in connectimrawith.

(c) Notwithstanding the foregoing, Borrower may st any lien (other than a lien relating to nogfpant of Impositions, the contest of
which shall be governed by Section 4.04 hereofheftype set forth in subparagraph

(b)(ii) of this Section 2.06 provided that, follavg prior notice to Lender (i) Borrower is contegtihe validity of such lien with due diligence
and in good faith and by appropriate proceedingthout cost or expense to Lender or any of its &égyemployees, officers, or directors, (ii)
Borrower shall preclude the collection of, or othealization upon, any contested amount from tlop@&nty or any revenues from or interes
the Property, (iii) neither the Property nor anytphereof nor interest therein, shall be in anggta of being sold, forfeited or lost by reason
of such contest by Borrower, (iv) such contest loyrBwer shall not affect the ownership, use or panicy of the Property, (v) such contest
by Borrower shall not subject Lender or Borrowethe risk of civil or criminal liability (other thathe civil liability of Borrower for the
amount of the lien in question), (vi) such liersishordinate to the lien of this Security Instruméwif) Borrower has not consented to such
lien, (viii) Borrower has given Lender prompt netiof the filing of such lien and the bonding thérep Borrower and, upon request by
Lender from time to time, notice of the statuswétscontest by Borrower and/or confirmation of the
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continuing satisfaction of the conditions set fdrthhis Section 2.06(c),

(ix) Borrower shall promptly pay the obligation seed by such lien upon a final determination ofBarer's liability therefor, and (x) in the
event any such lien exceeds $25,000 or at anyditee and during the occurrence of a Default, Bomoshall deliver to Lender cash, a bond
or other security acceptable to Lender equal t&dBbthe contested amount pursuant to collaterahgements reasonably satisfactory to
Lender.

Section 2.07. Cost of Defending and Upholding 8esurity Instrument Lien. If any action or proceegis commenced to which Lender is
made a party relating to the Loan Documents arti®Property or Lender's interest therein or inclthi becomes necessary to defend or
uphold the lien of this Security Instrument or artlger Loan Document, Borrower shall, on demandnbeirse Lender for all expenses
(including, without limitation, reasonable attorsefees and disbursements) incurred by Lendernnection therewith, and such sum,
together with interest thereon at the Default Raten and after such demand until fully paid, skalhstitute a part of the Debt.

Section 2.08. Use of the Property. Borrower wik usr cause to be used, the Property for suchsusepeermitted pursuant to applicable Legal
Requirements including, without limitation, undbetcertificate of occupancy applicable to the Priyp@and which is required by the Loan
Documents. Borrower shall not suffer or permit Breperty or any portion thereof to be used by thigip, any tenant, or any Person not
subject to a Lease, in a manner as is reason#iely kio impair Borrower's title to the Property,iorsuch manner as may give rise to a claim
or claims of adverse usage or adverse possessithrelpublic, or of implied dedication of the Prayesr any part thereof.

Section 2.09. Financial Reports. (a) Borrower wilep and maintain or will cause to be kept and taaied on a Fiscal Year basis, in
accordance with GAAP (or such other accountingshasasonably acceptable to Lender) consistentliiesyproper and accurate books, tax
returns, records and accounts reflecting (i) atheffinancial affairs of Borrower and Guarantod &ii) all items of income and expense in
connection with the operation of the Property ocamnection with any services, equipment or furimigh provided in connection with the
operation thereof, whether such income or expereeba realized by Borrower or by any other Pershataoever, excepting lessees
unrelated to and unaffiliated with Borrower who bdeased from Borrower portions of the Premisestferpurpose of occupying the same.
Lender shall have the right from time to time &tiates during normal business hours upon reasenadtice to examine such books, tax
returns, records and accounts at the office of @eer or other Person maintaining such books, taxms, records and accounts and to make
such copies or extracts thereof as Lender shalledesfter the occurrence of an Event of Defaulby®wer shall pay any costs and expenses
incurred by Lender to examine Borrower's and Guaranaccounting records with respect to the Ptgpas Lender shall determine to be
necessary or appropriate in the protection of Legndleterest.

(b) Borrower will furnish Lender (i) annually, withseventy-five (75) days following the end of e&éiscal Year of AMERCO with a
complete copy of AMERCO's financial statements tmslby AMERCO's Independent auditors; (ii) quaytevith forty (40) days following
the end of each fiscal quarter of AMERCO with a ptete copy of AMERCO's quarterly financial statetsenreviewed by AMERCO's
Independent auditors; (iii) annually within sevefitye (75) days following the end of each FiscakbYef AMERCO with a complete copy of
each Guarantor's financial statements, preparaddardance with GAAP by an in-house certified puibicountant and certified by
Borrower; and (iv) quarterly within forty (40) daf@lowing the end of each fiscal quarter of AMER®@@h a complete copy of each
Guarantor's financial statements, prepared in decme with GAAP by an in-house certified publicaaatant and certified by Borrower.
Together with such financial statements, Borroweallsdeliver Borrower's financial statements preplain accordance with GAAP (or such
other accounting basis reasonably acceptable tddreonsistently applied covering

(i) all of the financial affairs of Borrower and)(the operation of the Property for such Fiscahiver fiscal quarter, as applicable, and
containing a statement of revenues and expenstateament of assets and liabilities and a stateofé®rrower's equity and Borrower shall
furnish to Lender an Officer's Certificate certifgias of the date thereof (1) that the financitleshents accurately represent the results of
operations and financial condition of Borrower dhne Property all in accordance with GAAP (or sutlieo accounting basis reasonably
acceptable to Lender) consistently applied, andvf®ther there exists an event or circumstancehwtonstitutes, or which upon notice or
lapse of time or both would constitute, a Defaunlder the Note or any other Loan Document executdddalivered by
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Borrower, and if such event or circumstance extsesnature thereof, the period of time it hastexigind the action then being taken to
remedy such event or circumstance.

(c) Borrower will furnish Lender monthly, withinxgly (60) days following the end of each month, vattrue, complete and correct cash flow
statement with respect to the Property in the fattached hereto as EXHIBIT E and made a part hesaoiving (i) all cash receipts of any
kind whatsoever and all cash payments and disbanstsnand (ii) year-to-date summaries of such oaskipts, payments and disbursements
together with a certification of Manager statingtteuch cash flow statement is true, complete amect and a list of all litigation and
proceedings affecting Borrower or the Property ich the amount involved is $250,000 or more, if cvered by insurance (or $1,000,000
or more whether or not covered by insurance).

(d) Borrower will furnish Lender monthly, withinxgy (60) days following the end of each month, wathertification of Manager stating that
all Operating Expenses with respect to the Propehigh had accrued as of the last day of the mprebeding the delivery of the cash flow
statement referred to in clause (c) above have hudlgrpaid or otherwise reserved or provided fgrNdanager (any such certification or any
certification furnished by a Manager pursuant tuesk (c) above, a "Manager Certification™).

(e) Borrower will furnish Lender annually, upon uegt by Lender therefor, within forty-five (45) dafpllowing receipt of such request, with

a true, complete and correct (i) "unitmix" repant the Property which notes the number of selfesjerunits that are rented on the basis of the
size of the unit and includes the security depdsiny, held by Borrower, the space covered aedattiearages for such tenant, if any, and (ii)
rent roll for the Property with respect to all coeneial tenants, including a list of which tenamts i default under their respective Leases,
dated as of the date of Lender's request, idengfgach tenant, the monthly rent and additiond| reany, payable by such tenant, the
expiration date of such tenant's Lease, the sgaieposit, if any, held by Borrower under the Ledlse space covered by the Lease, and the
arrearages for such tenant, if any, and each awatnix" report and rent roll shall be accompanigdan Officer's Certificate, dated as of the
date of the delivery of such "unitmix" report onteoll, certifying that such "unitmix" report oemt roll is true, correct and complete in all
material respects as of its date.

(f) Borrower shall furnish to Lender, within theda of sixty (60) days after Lender's request tlogrand five (5) days following the date on
which such item is available, with such furtherailed information with respect to the operatioritad Property and the financial affairs of
Borrower as may be reasonably requested by Lender.

(9) Borrower shall cause Manager to furnish to lexndiithin forty-five
(45) days after receipt of Lender's written requasichedule of tenant security deposits, togetitara certification of Manager as to the
balance in the Security Deposit Account and thehtanant security deposits are being held in alerare with all Legal Requirements.

(h) Borrower will furnish Lender annually, withime hundred and twenty

(120) days after the end of each Fiscal Year, witbport setting forth (i) the Net Operating Incofmesuch Fiscal Year, (ii) the average
occupancy rate of the Property during such FisearY(iii) the capital repairs, replacements angroiements performed at the Property
during such Fiscal Year and the aggregate RecuRemjacement Expenditures made in connection thtreand

(iv) the balance contained in each of the Sub-Ant®as of the end of such Fiscal Year (which badrender shall provide upon Borrower's
written request therefor).

(i) Borrower shall and shall cause Guarantor taiilr to Lender annually, within sixty (60) daysfitihg, its respective tax return, a copy of
such tax return.

(j) If a Trigger Event has occurred and is contirgjiBorrower shall submit to Lender for Lender'&ten approval an Annual Budget not la
than sixty (60) days prior to the commencementaghe-iscal Year or, if a Trigger Event occurs sgbsat to a date which is sixty (60) days
prior to the commencement of a Fiscal Year, withity (60) days of the occurrence of the Triggeemy in form satisfactory to Lender
setting forth in reasonable detail budgeted montiplgrating income and monthly operating capital atfer expenses for the
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Property. Each Annual Budget shall contain, amahgrathings, limitations on management fees, thady service fees, and other expenses
as Borrower may reasonably determine. Lender slat the right to approve such Annual Budget whigproval shall not be unreasonably
withheld, and in the event that Lender objectdtogroposed Annual Budget submitted by Borrowendeg shall advise Borrower of such
objections within fifteen (15) days after receipeteof (and deliver to Borrower a reasonably dedadlescription of such objections) and
Borrower shall, within three (3) days after recaiphotice of any such objections, revise such AshBudget and resubmit the same to
Lender. Lender shall advise Borrower of any ob@tito such revised Annual Budget within ten

(10) days after receipt thereof (and deliver torBaer a reasonably detailed description of suckahgns) and Borrower shall revise the
same in accordance with the process describedihenél Lender approves an Annual Budget, providexyever, that if Lender shall not
advise Borrower of its objections to any proposeshdal Budget within the applicable time periodfeeth in this Section, then such propo
Annual Budget shall be deemed approved by Lendatil §Lich time that Lender approves a proposed AhBudget, the most recently
Approved Annual Budget shall apply; provided ttsatch Approved Annual Budget shall be adjusted fleaeactual increases in Basic
Carrying Costs and to delete any mecurring expenses and provided, further, if themo approved Annual Budget for the prior Fiscehy,
Lender shall utilize the actual expenses set fiorthe cash flow statements delivered to Lendesymamt to

Section 2.09(c) with respect to the prior Fiscadlyadjusted to reflect actual increases in Basicy@ay Costs and to delete non-recurring
expenses. In the event that Borrower must incuxdraordinary Expense, then Borrower shall promg#iiver to Lender a reasonably
detailed explanation of such proposed Extraordiiaqyense for Lender's approval, which approval bexgranted or denied in Lender's sole
and absolute discretion.

(k) In the event that Borrower fails to deliver awfythe financial statements, reports or otherrmfation required to be delivered to Lender
pursuant to this Section 2.09 on or prior to tldeie dates, if any such failure shall continue éor {L0) days following notice thereof from
Lender, Borrower shall pay to Lender on each Paymaie for each month or portion thereof that amghsfinancial statement, report or ot
information remains undelivered, an administrafaein the amount of Five Thousand Dollars ($5,080)tiplied by the number of
undelivered statements, reports or other itemsidBa@r agrees that such administrative fee (i)famand reasonable fee necessary to
compensate Lender for its additional administratiests and increased costs relating to Borroweilleré to deliver the aforementioned
statements, reports or other items as and whelireelguereunder and (ii) is not a penalty.

() Borrower may, with respect to the informati@guested in Section 2.09(a)-(j), (i) to the exgarmitted by law, provide consolidated tax
returns and consolidated financial statements @ngefmit its assets to be listed on the finanstatements of an Affiliate if permitted by
GAAP; provided, however, that any consolidatedritial statement shall indicate that its separagetasand liabilities are neither available to
pay the debts of the consolidated entity nor ctutstiobligations of the consolidated entity.

Section 2.10. Litigation. Borrower will give promptitten notice to Lender of any litigation or geaeental proceedings pending or
threatened (in writing) against Borrower which ntighve a Material Adverse Effect.

Section 2.11. Updates of Representations. Borraall deliver to Lender within ten (10) days of tequest of Lender an Officer's
Certificate updating all of the representations aagranties contained in this Security Instrumert the other Loan Documents and
certifying that all of the representations and waties contained in this Security Instrument amddther Loan Documents, as updated
pursuant to such Officer's Certificate, are trioeugate and complete as of the date of such Officertificate.

ARTICLE I11: INSURANCE AND CASUALTY RESTORATION

Section 3.01. Insurance Coverage. (a) Borrowet,sdtats expense, maintain or cause to be maietkthe following insurance coverages
with respect to the Property during the term of tBecurity Instrument:
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() Insurance against loss or damage by fire, dgsaad other hazards included in an "all-risk"ended coverage endorsement or its
equivalent, with such endorsements as Lender neawy fime to time reasonably require and which astaraarily required by Institutional
Lenders of similar properties similarly situateatluding, without limitation, if the Property coitstes a legal non-conforming use, an
ordinance of law coverage endorsement which cositéemolition Cost", "Loss Due to Operation of Laarid "Increased Cost of
Construction" coverages, covering the Propertynimm@ount not less than the greater of (A) 100%efihsurable replacement value of the
Property (exclusive of the Premises and footingsfanndations) and (B) such other amount as isssecg to prevent any reduction in such
policy by reason of and to prevent Borrower, Lerafeiny other insured thereunder from being deetmée@ a co-insurer. Not less frequently
than once every three (3) years, Borrower, atit®o, shall either (A) have the Appraisal updatedbtain a new appraisal of the Property,
(B) have a valuation of the Property made by oiitlomsurance carrier conducted by an appraisgemenced in valuing properties of similar
type to that of the Property which are in the gapbical area in which the Property is located gr®@vide such other evidence as will, in
Lender's sole judgment, enable Lender to determhether there shall have been an increase in thedble value of the Property and
Borrower shall deliver such updated Appraisal, rg@praisal, insurance valuation or other evidenceptable to Lender, as the case may be,
and, if such updated Appraisal, new appraisal,rarste valuation, or other evidence acceptable tméereflects an increase in the insurable
value of the Property, the amount of insuranceiredthereunder shall be increased accordingly adoBver shall deliver evidence
satisfactory to Lender that such policy has beeina@ased.

(i) Commercial comprehensive general liabilityunsnce against claims for personal and bodily iynand/or death to one or more persons or
property damage, occurring on, in or about the entygincluding the adjoining streets, sidewalkd passageways therein) in such amounts
as Lender may from time to time reasonably reqflite in no event shall Lender's requirements beeaed more frequently than once du
each twelve (12) month period) and which are cuatdynrequired by Institutional Lenders for similaroperties similarly situated, but not
less than $1,000,000 per occurrence and $2,00080€ral aggregate on a per location basis andlditien thereto, not less than
$75,000,000 excess and/or umbrella liability insgeashall be maintained for any and all claims.

(iii) Business interruption, rent loss or other gaminsurance (A) with loss payable to Lender, Byering all risks required to be covered by
the insurance provided for in Section 3.01(a)(Peloé and (C) in an amount not less than 100% optogcted fixed or base rent plus
percentage rent for the succeeding twelve (12) mpatiod based on an occupancy rate of 100%. Theiahof such insurance shall be
determined upon the execution of this Securityrimaent, and not more frequently than once eachndateyear thereafter based on
Borrower's reasonable estimate of projected fixelolage rent plus percentage rent, from the Properthe next succeeding twelve (12)
months. In the event the Property shall be damage@stroyed, Borrower shall and hereby does assigander all payment of claims under
the policies of such insurance, and all amountsipi@ythereunder, and all net amounts, shall becteli by Lender under such policies and
shall be applied in accordance with this Securnistriument; provided, however, that nothing hereintained shall be deemed to relieve
Borrower of its obligations to timely pay all amdsitiue under the Loan Documents.

(iv) War risk insurance when such insurance isiobtsle from the United States of America or anyrageor instrumentality thereof at
reasonable rates (for the maximum amount of ingraitainable) and if requested by Lender, and gsthrance is then customarily
required by Institutional Lenders of similar profpes similarly situated.

(v) Insurance against loss or damages from (A)dgelof sprinkler systems and (B) explosion of steaiters, air conditioning equipment,
pressure vessels or similar apparatus now or heraastalled at the Property, in such amountsexgler may from time to time reasonably
require and which are then customarily requirednisgitutional Lenders of similar properties simijasituated.

(vi) Flood insurance in an amount equal to theifidurable value of the Property or the maximum am@vailable, whichever is less, if the
Improvements are located in an area designateleby t
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Secretary of Housing and Urban Development as Beaingirea of special flood hazard" under the Nafiéood Insurance Program (i.e.,
having a one percent or greater chance of floodiy) if flood insurance is available under theidtal Flood Insurance Act.

(vii) Worker's compensation insurance or other kinihsurance which may be required by Governmehahorities or Legal Requirements.
(viii) Intentionally omitted.

(ix) Insurance against damage resulting from attsroorism, or an insurance policy without an esdbn for damages resulting from
terrorism, on terms consistent with the commenmiaperty insurance policy required under subsest{@r(ii) and (i) above.

(x) Such other insurance as may from time to timedgjuired by Lender and which is then customaeiyuired by Institutional Lenders for
similar properties similarly situated, against otimsurable hazards, including, but not limitedrt@licious mischief, vandalism, sinkhole and
mine subsidence, mold, spores and fungus, windsamahor earthquake, due regard to be given toitleeamd type of the Premises,
Improvements, Fixtures and Equipment and theirtlonaconstruction and use.

(b) If Borrower is a partnership or limited lialylicompany, Borrower shall cause the General Partioemaintain fidelity insurance in an
amount equal to or greater than the annual Operétitome of the Property for the six
(6) month period immediately preceding the datevbich the premium for such insurance is due anclipkzy

(c) Borrower shall cause any Manager of the Prggermaintain fidelity insurance in an amount ecioabr greater than the annual Operating
Income of the Property for the six (6) month peiimthediately preceding the date on which the premfior such insurance is due and
payable or such lesser amount as Lender shall eppro

Section 3.02. Policy Terms. (a) All insurance regdiby this Article Il shall be in the form (oth#itan with respect to Sections 3.01(a)(vi)
(vii) above when insurance in those two sub-sestisiplaced with a governmental agency or instruaigy on such agency's forms) and
amount and with deductibles as, from time to tisf&gll be reasonably acceptable to Lender, undét aatl enforceable policies issued by
financially responsible insurers authorized to dsibess in the State where the Property is locatith,a general policyholder's service rating
of not less than A and a financial rating of nasléhan VIII as rated in the most currently avdda®est's Insurance Reports (or the equiva

if such rating system shall hereafter be alterekplaced) and shall have a claims paying abititing and/or financial strength rating, as
applicable, of not less than "A" (or its equivalenit such lower claims paying ability rating andfimancial strength rating, as applicable, as
Lender shall, in its sole and absolute discretimmsent to, from a Rating Agency (one of whichradt&ecuritization in which Standard &
Poor's rates any securities issued in connectitinsuich Securitization, shall be Standard & Poar'd)y a syndicate of insurers through
which at least 75% of the coverage (if there ate {d) or fewer members of such syndicate) or @&ti€0% of the coverage (if there are five
(5) or more members of the syndicate) is with easrhaving claims-paying ability or financial stgémratings, as applicable, of "A" (or its
equivalent) from the Ratings Agencies, provided gliamembers of the syndicate shall have claimgrgpability ratings and/or financial
strength ratings, as applicable, of not less th&BB" (or its equivalent) from the Ratings Agencieender acknowledges that so long as the
claims paying ability rating and/or financial stgtim rating, as applicable, of Commonwealth is "BEB8'its equivalent), Commonwealth
shall be an acceptable insurer until the end otthreent policy term. Originals or certified copiafsall insurance policies shall be delivered to
and held by Lender. All such policies (except gebdor worker's compensation) shall name Lendgsuccessors and/or assigns as an
additional named insured, shall provide for losgatée to Lender, its successors and/or assignslaalticontain (or have attached): (i)
standard "non-contributory mortgagee" endorsemeits @quivalent relating, inter alia, to recovéryLender notwithstanding the negligent
or willful acts or omissions of Borrower; (ii) a war of subrogation endorsement as to Lender;dhiendorsement indicating that neither
Lender nor Borrower shall be or be deemed to be-iasurer with respect to any casualty risk insurgaguch policies and shall provide for a
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deductible per loss of an amount not more thanetsger of (x) that which is customarily maintaifmdowners of similar properties similarly
situated and

(y) five percent (5%) of the Net Operating Incorard (iv) a provision that such policies shall netdanceled, terminated, denied renewal or
amended, including, without limitation, any amendirmeducing the scope or limits of coverage, withetueast thirty (30) days' prior written
notice to Lender in each instance. Not less thatyt{80) days prior to the expiration dates of theurance policies obtained pursuant to this
Security Instrument, originals or certified copadgenewals of such policies (or certificates eniclag such renewals) bearing notations
evidencing the payment of premiums or accompanjestiter reasonable evidence of such payment (wiriemiums shall not be paid by
Borrower through or by any financing arrangemeniciiwould entitle an insurer to terminate a polisiipll be delivered by Borrower to
Lender. Borrower shall not carry separate insuracaecurrent in kind or form or contributing in teeent of loss, with any insurance requ
under this Article Il1.

(b) If Borrower fails to maintain and deliver toi@er the original policies or certificates of ingnce required by this Security Instrument, or
if there are insufficient funds in the Basic CangyiCosts Sub-Account to pay the premiums for samegder may, at its option, procure such
insurance, and Borrower shall pay, or as the caselm, reimburse Lender for, all premiums theremmptly, upon demand by Lender, with
interest thereon at the Default Rate from the gatd by Lender to the date of repayment and suchshall constitute a part of the Debt.

(c) Borrower shall notify Lender of the renewal piam of each insurance policy and Lender shallrigled to pay such amount on behali
Borrower from the Basic Carrying Costs Sub-Accodnith respect to insurance policies which requieeigrlic payments (i.e., monthly or
quarterly) of premiums, Lender shall be entitleghty such amounts fifteen (15) days (or such lesseber of days as Lender shall
determine) prior to the respective due dates df sugtallments.

(d) The insurance required by this Security Insgatmmay, at the option of Borrower, be effectedlanket and/or umbrella policies issuel
Borrower covering the Property provided that, infeaase, the policies otherwise comply with thevisions of this Security Instrument and
allocate to the Property, from time to time (buhmevent less than once a year), the coveragdispday this Security Instrument, without
possibility of reduction or coinsurance by reas§roodamage to, any other property (real or pea§amamed therein. If the insurance requ
by this Security Instrument shall be effected by smch blanket or umbrella policies, Borrower sliaihish to Lender (i) original policies or
certified copies thereof, or an original certifieatf insurance together with reasonable acceswtortginal of such policy to review such
policy's coverage of the Property, with schedutesched thereto showing the amount of the insuranceided under such policies applicable
to the Property and (ii) an Officer's Certificatdtag forth (A) the number of properties covergdshich policy, (B) the location by city (if
available, otherwise, county) and state of the erigs, (C) the average square footage of the ptiepe(D) a brief description of the typical
construction type included in the blanket policyl §&) such other information as Lender may reasgnaluest.

Section 3.03. Assignment of Policies. (a) Borrotvereby assigns to Lender the proceeds of all imseréother than worker's compensation
and liability insurance) obtained pursuant to tésurity Instrument, all of which proceeds shalpbgable to Lender as collateral and further
security for the payment of the Debt and the perforce of Borrower's obligations hereunder and utideother Loan Documents, and
Borrower hereby authorizes and directs the issfiany such insurance to make payment of such pdsceieectly to Lender. Except as
otherwise expressly provided in Section 3.04 cewlsere in this Article 1ll, Lender shall have thation, in its discretion, and without regard
to the adequacy of its security, to apply all oy part of the proceeds it may receive pursuantiArticle in such manner as Lender may
elect to any one or more of the following: (i) theyment of the Debt, whether or not then due, in@oportion or priority as Lender, in its
discretion, may elect,

(i) the repair or restoration of the Propertyi) @ihe cure of any Default or

(iv) the reimbursement of the costs and expenséemder incurred pursuant to the terms hereof imeation with the recovery of the
Insurance Proceeds. Nothing herein contained bhalkeemed to excuse Borrower from repairing or taaiimg the Property as provided in
this Security Instrument or restoring all damagedestruction to the Property, regardless of thécency of the Insurance Proceeds, and the
application or release by Lender of any Insuramoed®ds shall not cure or waive any Default oragotif Default.
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(b) In the event of the foreclosure of this Seguiritstrument or any other transfer of title or gasnent of all or any part of the Property in
extinguishment, in whole or in part, of the Delbtright, title and interest of Borrower in andadl policies of insurance required by this
Security Instrument shall inure to the benefitraf successor in interest to Borrower or the puehafthe Property. If, prior to the receipt by
Lender of any proceeds, the Property or any pottieneof shall have been sold on foreclosure of 8acurity Instrument or by deed in lieu
thereof or otherwise, or any claim under such iasae policy arising during the term of this Segulitstrument is not paid until after the
extinguishment of the Debt, and Lender shall neeh&ceived the entire amount of the Debt outstamdt the time of such extinguishment,
whether or not a deficiency judgment on this Segunistrument shall have been sought or recovereténied, then, the proceeds of any such
insurance to the extent of the amount of the Debsn received, shall be paid to and be the prppéitender, together with interest thereon
at the Default Rate, and the reasonable attorfessss costs and disbursements incurred by Lendmrinection with the collection of the
proceeds which shall be paid to Lender and Borrdweeeby assigns, transfers and sets over to Lalder Borrower's right, title and interest
in and to such proceeds. Notwithstanding any pronsof this Security Instrument to the contrargnter shall not be deemed to be a trustee
or other fiduciary with respect to its receipt afyasuch proceeds, which may be commingled withahgr monies of Lender; provided,
however, that Lender shall use such proceeds éoptinposes and in the manner permitted by thisrfgdnstrument. Any proceeds deposi
with Lender shall be held by Lender in an intet@s&ring account, but Lender makes no representatiawarranty as to the rate or amount of
interest, if any, which may accrue on such depait shall have no liability in connection therewititerest accrued, if any, on the proceeds
shall be deemed to constitute a part of the practsdourposes of this Security Instrument. Thevgions of this Section 3.03(b) shall

survive the termination of this Security Instrumbmptforeclosure, deed in lieu thereof or othervdisea consequence of the exercise of the
rights and remedies of Lender hereunder after abef

Section 3.04. Casualty Restoration. (a) (i) Inelient of any damage to or destruction of the PigpBorrower shall give prompt written
notice to Lender (which notice shall set forth Baver's good faith estimate of the cost of repaiongestoring such damage or destruction, or
if Borrower cannot reasonably estimate the antteip@ost of restoration, Borrower shall nonethetpgs Lender prompt notice of the
occurrence of such damage or destruction, andhidjently proceed to obtain estimates to enable®meer to quantify the anticipated cost
and time required for such restoration, whereuporr@ver shall promptly notify Lender of such goaith estimate) and, provided that
restoration does not violate any Legal Requiremeasrower shall promptly commence and diligentlggecute to completion the repair,
restoration or rebuilding of the Property so dandagredestroyed to a condition such that the Prgprall be at least equal in value to that
immediately prior to the damage to the extent jicabte, in full compliance with all Legal Requirente and the provisions of all Leases, and
in accordance with Section 3.04(b) below. Suchirepestoration or rebuilding of the Property aoengtimes hereinafter collectively referred
to as the "Work".

(if) Borrower shall not adjust, compromise or sethy claim for Insurance Proceeds without therpriitten consent of Lender, which shall
not be unreasonably withheld or delayed and Lesdall have the right, at Borrower's sole cost arpkase, to participate in any settlemet
adjustment of Insurance Proceeds; provided, howdvat, except during the continuance of an Evéltedault, Lender's consent shall not be
required and Lender shall not have the right tdigipate in any settlement or adjustment of InsaeaRroceeds with respect to the adjustrn
compromising or settlement of any claim for InsweProceeds in an amount less than $300,000.

(iii) Subject to Section 3.04(a)(iv), Lender shegbiply any Insurance Proceeds which it may receiwaitds the Work in accordance with
Section 3.04(b) and the other applicable sectidnisi® Article 111.

(iv) If (A) a Default shall have occurred and igthcontinuing, (B) Lender is not reasonably satsthat the Debt Service Coverage, after
substantial completion of the Work, will be at leagual to the Required Debt Service Coveragem @y than thirty percent (30%) of the
reasonably estimated fair market value of the Rigpe damaged or destroyed, (D) Lender is notarably satisfied that the Work can be
completed six (6) months prior to Maturity or (E9rider is not reasonably satisfied that the Workbmnompleted within six (6) months of
the damage to or destruction of the Property (em¢Bubstantial Casualty"), Lender shall have o, in its sole discretion to apply any
Insurance Proceeds
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it may receive pursuant to this Security Instrun(&ds any cost to Lender of recovering and pagimgsuch proceeds incurred pursuant tc
terms hereof and not otherwise reimbursed to Lendeluding, without limitation, reasonable attoyeefees and expenses) to the payment of
the Debt, without any prepayment fee or chargengfland (in which event, notwithstanding any otkemm or provision hereof and, provided
no Event of Default has occurred and is continuBagyrower shall have the right to repay, withouy @nepayment fee or charge of any kind,
the Release Price with respect to the Propertyoatain a Release of the Property), or to allow qucikteeds to be used for the Work pursi

to the terms and subject to the conditions of 8ac3.04(b) hereof and the other applicable sectibrisis Article 1.

(v) In the event that Lender elects or is obligdtedeunder to allow Insurance Proceeds to be wsatid Work, any excess proceeds
remaining after completion of such Work shall belegal to the payment of the Debt without any prepext fee or charge of any kind.

(b) If any Condemnation Proceeds in accordance 84ittion 6.01(a), or any Insurance Proceeds inrdanoe with Section 3.04(a), are to be
applied to the repair, restoration or rebuildinghe Property, then such proceeds shall be depdsiie a segregated interest-bearing bank
account at the Bank, which shall be an Eligible d\att, held by Lender and shall be paid out frormetimtime to Borrower as the Work
progresses (less any cost to Lender of recoveridgpaying out such proceeds, including, withouithtion, reasonable attorneys' fees and
costs allocable to inspecting the Work and the gk specifications therefor) subject to Sectidi3 hiereof and to all of the following
conditions:

(i) An architect or engineer selected by Borrowesd aeasonably acceptable to Lender (an "ArchitectEngineer”) or a Person otherwise
reasonably acceptable to Lender, shall have deliver Lender a certificate estimating the costashpleting the Work, and, if the amount set
forth therein is more than the sum of the amounhsfirance Proceeds then being held by Lendernnaxion with a casualty and amounts
agreed to be paid as part of a final settlemenéwuttte insurance policy upon or before completibthe Work, Borrower shall have delivered
to Lender (A) cash collateral in an amount equaiutch excess, (B) an unconditional, irrevocabkearisight draft letter of credit, in form,
substance and issued by a bank reasonably aceepddbénder, in the amount of such excess and doavesich letter of credit shall be made
by Lender to make payments pursuant to this Artitlollowing exhaustion of the Insurance Proce#usrefore or (C) a completion bond in
form, substance and issued by a surety compangmably acceptable to Lender.

(i) If the cost of the Work is reasonably estinthlyy an Architect or Engineer in a certificatiomsenably acceptable to Lender to be equal to
or exceed ten percent (10%) of the Allocated LoamAnt, such Work shall be performed under the siien of an Architect or Engineer,
being understood that the plans and specificatigtisrespect thereto shall provide for Work so thgion completion thereof, the Property
shall be at least equal in replacement value andrgéutility to the Property prior to the damagelestruction.

(iii) Each request for payment shall be made onesst than ten

(10) days' prior notice to Lender and shall be aquanied by a certificate of an Architect or Engimeg, if the Work is not required to be
supervised by an Architect or Engineer, by an @fficCertificate stating (A) that payment is for Moompleted in compliance with the pl:
and specifications, if required under clause @iy, (B) that the sum requested is required tolvarse Borrower for payments by Borrower
to date, or is due to the contractors, subcontracioaterialmen, laborers, engineers, architectdh@r Persons rendering services or materials
for the Work (giving a brief description of suchméees and materials), and that when added taualisspreviously paid out by Lender does
not exceed the value of the Work done to the diaseich certificate, (C) if the sum requested isdwer payment relating to repair and
restoration of personal property required or ratato the Property, that title to the personal propitems covered by the request for payment
is vested in Borrower (unless Borrower is lessesuch personal property), and (D) that the Inswedoceeds and other amounts deposited
by Borrower held by Lender after such payment isariban the estimated remaining cost to compleath ®viork; provided, however, that if
such certificate is given by an Architect or Enginesuch Architect or Engineer shall certify aslause (A) above, and such Officer's
Certificate shall certify as to the remaining clesisbove, and provided, further, that Lender shall
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not be obligated to disburse such funds if Lendgemnines, in Lender's reasonable discretion,Bbatower shall not be in compliance with
this

Section 3.04(b). Additionally, each request formaynt shall contain a statement signed by Borrovading that the requested payment is for
Work satisfactorily done to date.

(iv) Each request for payment shall be accompabyedaivers of lien, in customary form and substawo®ering that part of the Work for
which payment or reimbursement is being requestedirequired by Lender, a search prepared litfeacompany or licensed abstractor, or
by other evidence satisfactory to Lender that tihesnot been filed with respect to the Properyyraachanic's or other lien or instrument for
retention of title relating to any part of the Waret discharged of record. Additionally, as to @eysonal property covered by the request for
payment, Lender shall be furnished with evidenchasfing incurred a payment obligation therefor anch further evidence reasonably
satisfactory to assure Lender that UCC filings éff@r provide a valid first lien on the personalgecy.

(v) Lender shall have the right to inspect the Wairkll reasonable times upon reasonable priocaatnd may condition any disbursement of
Insurance Proceeds upon satisfactory compliandoosower with the provisions hereof. Neither thg@egval by Lender of any required plz
and specifications for the Work nor the inspectigriender of the Work shall make Lender respondimé¢he preparation of such plans and
specifications, or the compliance of such plansspetifications of the Work, with any applicablesJaegulation, ordinance, covenant or
agreement.

(vi) Insurance Proceeds shall not be disbursed rfnegeiently than once every thirty (30) days.

(vii) Until such time as the Work has been subsadlgtcompleted, Lender shall not be obligatedigbdrse up to ten percent (10%) of the

of the Work (the "Retention Amount") to Borrowerpah substantial completion of the Work, Borrowealsbend notice thereof to Lender
and, subject to the conditions of Section 3.04Y)¥), Lender shall disburse one-half of the Ré&tamAmount to Borrower; provided,
however, that the remaining one-half of the RetenAimount shall be disbursed to Borrower when Lestiall have received copies of any
and all final certificates of occupancy or othettifieates, licenses and permits required for theership, occupancy and operation of the
Property in accordance with all Legal RequiremeBtsrower hereby covenants to diligently seek tawbany such certificates, licenses and
permits.

(viii) Upon failure on the part of Borrower promptio commence the Work or to proceed diligently aadtinuously to completion of the
Work (in either case, other than due to Force Majgwvhich failure shall continue after notice fbirty (30) days, Lender may apply any
Insurance Proceeds or Condemnation Proceeds ibttivereafter holds to the payment of the Deladoordance with the provisions of the
Note; provided, however, that Lender shall be kttito apply at any time all or any portion of theurance Proceeds or Condemna
Proceeds it then holds to the extent necessamyrmany Event of Default.

(c) If Borrower (i) within ninety (90) days aftené occurrence of any damage to the Property opartion thereof (or such shorter period as
may be required under any Major Space Lease) fiktb submit to Lender for approval plans andcfieations (if required pursuant to
Section 3.04(b)(ii) hereof) for the Work (approvmdthe Architect and by all Governmental Authostighose approval is required), (ii) after
any such plans and specifications are approvedl iogernmental Authorities, the Architect and Lendshall fail to promptly commence
such Work (other than due to Force Majeure) oy ghiall fail to diligently prosecute such Work tonepletion (other than due to Force
Majeure), then, in addition to all other rights #afale hereunder, at law or in equity, Lender, wy geceiver of the Property or any portion
thereof, upon five (5) days' prior notice to Boreavjexcept in the event of emergency in which casaotice shall be required), may (but
shall have no obligation to) perform or cause t@édormed such Work, and may take such other stejiisreasonably deems advisable.
Borrower hereby waives, for Borrower, any clainhestthan for gross negligence or willful miscondugainst Lender and any receiver
arising out of any act or omission of Lender ortsteceiver pursuant hereto, and Lender may appbyr any portion of the Insurance
Proceeds (without the need to fulfill any otheruiegments of
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this Section 3.04) to reimburse Lender and suckivec, for all costs not reimbursed to Lender atsteceiver upon demand together with
interest thereon at the Default Rate from the datd amounts are advanced until the same are@ahtder or the receiver.

(d) Borrower hereby irrevocably appoints Lendeitasttorney-in-fact, coupled with an interestctdlect and receive any Insurance Proceeds
paid with respect to any portion of the Propertyha insurance policies required to be maintairer@imder, and to endorse any checks, ¢
or other instruments representing any Insuranced@as whether payable by reason of loss therewnagherwise.

Section 3.05. Compliance with Insurance Requiremérrower promptly shall comply with, and shallise the Property to comply with,
Insurance Requirements, even if such complianceines)structural changes or improvements or woeddilt in interference with the use or
enjoyment of the Property or any portion thereafvymted Borrower shall have a right to contest indyéaith and with diligence such
Insurance Requirements provided (a) no Defaultl &xédt during such contest and such contest sioalsubject the Property or any portion
thereof to any lien or affect the priority of therl of this Security Instrument, (b) failure to gaignwith such Insurance Requirements will not
subject Lender or any of its agents, employees;aff or directors to any civil or criminal lialtyli (c) such contest will not cause any
reduction in insurance coverage, (d) such contest sot affect the ownership, use or occupancghefProperty, (e) the Property or any part
thereof or any interest therein shall not be in dagger of being sold, forfeited or lost by reagbauch contest by Borrower, (f) Borrower |
given Lender prompt notice of such contest andnupquest by Lender from time to time, notice @& #tiatus of such contest by Borrower
and/or information of the continuing satisfactidrttee conditions set forth in clauses (a) throughaf this Section 3.05, (g) upon a final
determination of such contest, Borrower shall priyngomply with the requirements thereof, and (hppto and during such contest,
Borrower shall furnish to Lender security satisfagtto Lender, in its reasonable discretion, agdoss or injury by reason of such contest or
the non-compliance with such Insurance Requirerfand if such security is cash, Lender shall degbsitsame in an interebearing accour
and interest accrued thereon, if any, shall be éeleim constitute a part of such security for puegsasf this Security Instrument, but Lende!
makes no representation or warranty as to theorasenount of interest, if any, which may accruadioa and shall have no liability in
connection therewith and (ii) shall not be deentelle a trustee or fiduciary with respect to iteiptof any such security and any such
security may be commingled with other monies ofden). If Borrower shall use the Property or anytiporthereof in any manner which
could permit the insurer to cancel any insurangeired to be provided hereunder, Borrower immedjatkall obtain a substitute policy
which shall satisfy the requirements of this Seaguristrument and which shall be effective on dopto the date on which any such other
insurance policy shall be canceled. Borrower shatllby any action or omission invalidate any inseepolicy required to be carried
hereunder unless such policy is replaced as afidiemamaterially increase the premiums on any qallty above the normal premium
charged for such policy. Borrower shall cooperaith wender in obtaining for Lender the benefitsaofy Insurance Proceeds lawfully or
equitably payable to Lender in connection withtila@saction contemplated hereby.

Section 3.06. Event of Default During Restoratidntwithstanding anything to the contrary contaiirethis Security Instrument including,
without limitation, the provisions of this Articld, if, at the time of any casualty affecting tReoperty or any part thereof, or at any time
during any Work, or at any time that Lender is livaddor is entitled to receive any Insurance Prosgmrdsuant to this Security Instrument, a
Default exists and is continuing (whether or natahstitutes an Event of Default), Lender shalhthave no obligation to make such proceeds
available for Work and Lender shall have the rigihd option, to be exercised in its sole and absaligicretion and election, with respect to
the Insurance Proceeds, either to retain and apally proceeds in reimbursement for the actual cfests and expenses incurred by Lender in
accordance with the terms hereof in connection thighadjustment of the loss and any balance topaychent of the Debt in such priority

and proportions as Lender, in its sole discretitwall deem proper, or towards the Work, upon saeaig and conditions as Lender shall
determine, or to cure any Event of Default, orrig ane or more of the foregoing as Lender, indle and absolute discretion, may determ

If Lender shall receive and retain such Insurarmoeé®ds, the lien of this Security Instrument shalfeduced only by the amount thereof
received, after reimbursement to Lender of expeatesllection, and actually applied by Lenderédauction of the principal sum payable
under the Note in accordance with the Note.
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Section 3.07. Application of Proceeds to Debt Réduc(a) No damage to the Property, or any patabf, by fire or other casualty
whatsoever, whether such damage be partial or, g¥tall relieve Borrower from its liability to pawy full the Debt and to perform its
obligations under this Security Instrument anddtter Loan Documents.

(b) If any Insurance Proceeds are applied to rethe®ebt, Lender shall apply the same in accorelarith the provisions of the Note.
ARTICLEIV: IMPOSITIONS

Section 4.01. Payment of Impositions, Utilities arakes, etc. (a) Borrower shall pay or cause tpaié all Impositions at least five (5) days
prior to the date upon which any fine, penaltyeiast or cost for nonpayment is imposed, and faridd.ender receipted bills of the
appropriate taxing authority or other documentateasonably satisfactory to Lender evidencing tngnent thereof. If Borrower shall fail to
pay any Imposition in accordance with this Sectiad is not contesting or causing a contesting o $anposition in accordance with Section
4.04 hereof, or if there are insufficient fundghe Basic Carrying Costs Sub-Account to pay anydsitpn, Lender shall have the right, but
shall not be obligated, to pay that Imposition, &uwidrower shall repay to Lender, on demand, anyuarnpaid by Lender, with interest
thereon at the Default Rate from the date of theaade thereof to the date of repayment, and sucuanshall constitute a portion of the
Debt secured by this Security Instrument and thero€ross-collateralized Mortgages.

(b) Borrower shall, prior to the date upon whicly §ine, penalty, interest or cost for the nonpayhisimposed, pay or cause to be paid all
charges for electricity, power, gas, water and rosleevices and utilities in connection with the [rdy, and shall, upon request, deliver to
Lender receipts or other documentation reasonattigfactory to Lender evidencing payment therddBdrrower shall fail to pay any amou
required to be paid by Borrower pursuant to thisti®a 4.01 and is not contesting such chargeséoraance with Section 4.04 hereof,

Lender shall have the right, but shall not be alibgl, to pay that amount, and Borrower will regaiénder, on demand, any amount paid by
Lender with interest thereon at the Default Rabenfthe date of the advance thereof to the datepafyment, and such amount shall constitute
a portion of the Debt secured by this Securityrlmsent and the other Cross-collateralized Mortgages

(c) Borrower shall pay all taxes, charges, filinegistration and recording fees, excises and lempssed upon Lender by reason of or in
connection with its ownership of any Loan Documanany other instrument related thereto, or rasglifrom the execution, delivery and
recording of, or the lien created by, or the olilgaevidenced by, any of them, other than incoimanchise and other similar taxes imposed
on Lender and shall pay all corporate stamp teékasy, and other taxes, required to be paid oriLtten Documents. If Borrower shall fail to
make any such payment within ten (10) days aftétemr notice thereof from Lender, Lender shall hthesright, but shall not be obligated, to
pay the amount due, and Borrower shall reimburseleetherefor, on demand, with interest theredheDefault Rate from the date of the
advance thereof to the date of repayment, and aonctunt shall constitute a portion of the Debt seduny this Security Instrument and the
other Cross-collateralized Mortgages.

Section 4.02. Deduction from Value. In the eventhef passage after the date of this Security Imstni of any Legal Requirement deducting
from the value of the Property for the purposeaghtion, any lien thereon or changing in any waylthgal Requirements now in force for
taxation of this Security Instrument, the other $3rgollateralized Mortgages and/or the Debt foefal] state or local purposes, or the manner
of the operation of any such taxes so as to adyeaffect the interest of Lender, or imposing aay or other charge on any Loan Document,
then Borrower will pay such tax, with interest grahalties thereon, if any, within the statutoryiperIn the event the payment of such tax or
interest and penalties by Borrower would be unldwfutaxable to Lender or unenforceable or proviiebasis for a defense of usury, the
any such event, Lender shall have the option, hittemrnotice of not less than ninety (90) daygj¢clare the Debt immediately due and
payable, with no prepayment fee or charge of ang.ki

42



Section 4.03. No Joint Assessment. Borrower stltonsent to or initiate the joint assessmenhefRremises or the Improvements (a) with
any other real property constituting a separatédiand Borrower represents and covenants tha®temises and the Improvements are and
shall remain a separate tax lot or (b) with anytiparof the Property which may be deemed to camstipersonal property, or any other
procedure whereby the lien of any taxes which malelkied against such personal property shall besaed or levied or charged to the
Property as a single lien.

Section 4.04. Right to Contest. Borrower shall hidneright, after prior notice to Lender, at it¢esexpense, to contest by appropriate legal
proceedings diligently conducted in good faith heiit cost or expense to Lender or any of its agentployees, officers or directors, the
validity, amount or application of any Impositionany charge described in Section 4.01(b), provitiatl (a) no Default or Event of Default
shall exist during such proceedings and such cbskedl not (unless Borrower shall comply with dau(d) of this Section 4.04) subject the
Property or any portion thereof to any lien or efféne priority of the lien of this Security Instnent, (b) failure to pay such Imposition or
charge will not subject Lender or any of its ageataployees, officers or directors to any civicominal liability, (c) the contest suspends
enforcement of the Imposition or charge (unlesg@eer first pays the Imposition or charge), (dpptio and during such contest, Borrower
shall furnish to Lender security satisfactory toter, in its reasonable discretion, against logejary by reason of such contest or the non-
payment of such Imposition or charge (and if stetusity is cash, Lender may deposit the same intanest-bearing account and interest
accrued thereon, if any, shall be deemed to caistit part of such security for purposes of thisuiy Instrument, but Lender (i) makes no
representation or warranty as to the rate or amoiuinterest, if any, which may accrue thereon gimall have no liability in connection
therewith and (ii) shall not be deemed to be adrusr fiduciary with respect to its receipt of auch security and any such security may be
commingled with other monies of Lender), (e) suchtest shall not affect the ownership, use or oanuayp of the Property, (f) the Property or
any part thereof or any interest therein shallb®in any danger of being sold, forfeited or lostéason of such contest by Borrower,

(9) Borrower has given Lender notice of the comneement of such contest and upon request by Lenaen, time to time, notice of the stal
of such contest by Borrower and/or confirmatioritaf continuing satisfaction of clauses (a) thro(fylof this Section 4.04, and (h) upon a
final determination of such contest, Borrower spaimptly comply with the requirements thereof. dpmmpletion of any contest, Borrower
shall immediately pay the amount due, if any, aelivdr to Lender proof of the completion of the tast and payment of the amount due, if
any, following which Lender shall return the setyrif any, deposited with Lender pursuant to cia(d) of this Section 4.04. Borrower shall
not pay any Imposition in installments unless péediby applicable Legal Requirements, and shat)nhuhe request of Lender, deliver coj
of all notices and bills relating to any Impositionother charge covered by this Article IV to Lend

Section 4.05. No Credits on Account of the DebtrrBeer will not claim or demand or be entitled tyaredit or credits on account of the
Debt for any part of the Impositions assessed ag#ie Property or any part thereof and no dednatiall otherwise be made or claimed
from the taxable value of the Property, or any ffaeteof, by reason of this Security InstrumenterDebt. In the event such claim, credit or
deduction shall be required by Legal Requiremdrgader shall have the option, by written noticenof less than ninety (90) days, to declare
the Debt immediately due and payable, and Borrdweeby agrees to pay such amounts not later thmetyn{90) days after such notice.

Section 4.06. Documentary Stamps. If, at any tifme United States of America, any State or Commaifitveéhereof or any subdivision of
any such State shall require revenue or other stdmpe affixed to the Note, this Security Instrangr any other Loan Document, or impose
any other tax or charges on the same, Borrowermaillthe same, with interest and penalties theiiéany.

ARTICLE V: CENTRAL CASH MANAGEMENT

Section 5.01. Cash Flow. Borrower hereby acknowdsdind agrees that the Rent (which for the purpafstiass Section 5.01 shall not inclu
security deposits from tenants under Leases heBdosower and not applied towards Rent) derivedniftbe Property and Loss Proceeds ¢
be utilized (a) to fund the Basic Carrying Cost-Bwecount, (b) to pay all amounts to become duegayhble under the Note by funding the
Debt Service Payment Sub-Account, (c) to fund teelRring Replacement Reserve Sub-Account, (d)td fhe Operation and Maintenance
Expense Sub-Account and (e) to fund the Mez Pay®@ebtAccount. Borrower shall cause Manager
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to collect all security deposits from tenants ungsdid Leases, which shall be held by Manager genafor Borrower, in accordance with
applicable law, and unless otherwise agreed tariting by Lender, in a segregated demand deposit bacount at such commercial or
savings bank or banks as may be reasonably satisfao Lender (the "Security Deposit Account").rBawer shall notify Lender of any
security deposits held as letters of credit andnupender's request, such letters of credit stepiomptly delivered to Lender. Borrower sl
have no right to withdraw funds from the Securitgddsit Account; provided that, prior to the occooe of an Event of Default, Borrower
may withdraw funds from the Security Deposit Accotmrefund or apply security deposits as requingthe Leases or by applicable Legal
Requirements. After the occurrence of an Eventefablt, all withdrawals from the Security Depositedunt must be approved by Lender.
Manager shall collect all Rent and shall deposihdunds within one (1) Business Day after recttipteof in the Rent Account, the name
address of the bank in which such account is lacatel the account number of which to be identifiedriting by Manager to Lender.
Borrower shall, or shall cause the Manager to, edlus Rent Account Bank to enter into a lockboxeagrent in form and substance
reasonably acceptable to Lender (the "Rent AccAgnéement™). Pursuant to the Rent Account Agreepthetbank in which the Rent
Account is located (the "Rent Account Bank™) hasrbmstructed that (a) prior to receipt of noticenfi Lender (a "Sweep Notice") that a
Trigger Event has occurred, all funds depositethénRent Account shall be transferred to the Boetosccount not less often than one time
per week, and (b) from and after the receipt oive&p Notice from Lender, all funds deposited inR&at Account shall be automatically
transferred through automatic clearing house flordsy Federal wire to the Central Account priodt80 p.m. (New York City time) on each
Business Day until receipt by such bank of noticenf Lender revoking the Sweep Notice. Lender ghalvide the Rent Account Bank with
revocation of the Sweep Notice promptly upon thee@f each Trigger Event. Lender may elect to ckahg financial institution in which ti
Central Account shall be maintained; however, Lemsthall give Borrower and the Rent Account Bankfeater than five (5) Business Days'
prior notice of such change. Neither Borrower namidger shall change the Rent Account Bank or time Recount without the prior written
consent of Lender. All fees and charges of the {&gnk which the Rent Account and the Central Acttas located shall be paid by Borrow
Borrower grants to Lender an irrevocable powerttafraey coupled with an interest for the purposeafcuting any Lockbox Agreement in
the event Borrower fails to deliver any executedhklmx Agreement to Lender.

Section 5.02. Establishment of Sub-Accounts. Lehdsrestablished the Central Account in the nanhenfler, as secured party and
Borrower has established the Rent Account in tire jrames of Borrower and Lender. The Rent Accauntt the Central Account shall be
under the sole dominion and control of Lender. Feord after the occurrence of a Trigger Event, thetRAccount shall be under the control
of Lender pursuant to Section 5.01 hereof and Begrcshall have no right of withdrawal from the Ré&etount. Borrower hereby irrevocal
directs and authorizes Lender to withdraw fundsftbe Central Account, all in accordance with #rens and conditions of this Security
Instrument. Borrower shall have no right of withaed in respect of the Central Account or the Reotdunt except as specifically provided
herein. Each transfer of funds to be made herewstddl be made only to the extent that funds ardeposit in the Central Account or the
affected Sub-Account, and Lender shall have noaresipility to make additional funds available irthvent that funds on deposit are
insufficient. The Central Account shall contain Ba&sic Carrying Costs Sub-Account, the Debt SerRiagment Sub-Account, the Recurring
Replacement Reserve Sub-Account, the OperatiotMaigtenance Expense Sub-Account and the Mez PaygénAccount, each of which
accounts shall be Eligible Accounts (each a "Subedat" and collectively, the "Sub-Accounts") to einicertain funds shall be allocated and
from which disbursements shall be made pursuatttetderms of this Security Instrument. In addition,the date hereof the Central Account
shall also contain a Sub-Account entitled the "Begring Escrow Sub-Account" which initially shadl funded with the Initial Engineering
Deposit (representing sums applicable to certagiineering work as set forth on EXHIBIT D, attachexteto and made a part hereof
(collectively, "Required Engineering Work")). Digisements from the Engineering Escrow Sub-Accouall fle made in accordance with
Section 5.12 hereof.

Section 5.03. Intentionally Omitted.
Section 5.04. Intentionally Omitted.

Section 5.05. Monthly Funding of Sub-Accounts. @mefore each Payment Date during the term of thenl_.commencing on the first (1st)
Payment Date occurring after the month in whichltban is initially funded, Borrower shall pay, ause to be paid by Federal wire or
automatic clearing house funds to the Central
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Account, the Basic Carrying Costs Monthly Instalimehe Required Debt Service Payment, the Re@uRieplacement Reserve Monthly
Installment, the Mez Payment Amount and all sumsiired to be deposited into the Operation and Maiahce Expense Sub-Account
pursuant to clauses (a) through (g) of this Sedi®5 and all funds transferred or deposited intoGentral Account shall be allocated among
the Sub-Accounts as follows and in the followingpty:

(a) first, to the Basic Carrying Costs Sub-Accouwmtjl an amount equal to the Basic Carrying Co&tsithly Installment for such Interest
Accrual Period has been allocated to the Basicy@ryiCosts Sub-Account;

(b) second, to the Debt Service Payment Sub-Accaumtii an amount equal to the Required Debt SerlAiayment for the Payment Date
occurring for such Interest Accrual Period has baktated to the Debt Service Payment Sub-Account;

(c) third, to the Recurring Replacement Reserve/Aetount, until an amount equal to the RecurringlReement Reserve Monthly
Installment for such Interest Accrual Period hasrbellocated to the Recurring Replacement ResarkeAScount;

(d) fourth, but only if a Trigger Event has occutréo the Operation and Maintenance Expense Sulouktdn an amount equal to the Cash
Expenses, other than management fees payableit@at& of Borrower, for such Interest Accrual Perpursuant to the related Approved
Annual Budget;

(e) fifth, but only if a Trigger Event has occuryéd the Operation and Maintenance Expense Subwtdn an amount equal to the amount,
if any, of the Net Capital Expenditures for suctetast Accrual Period pursuant to the related ApgdoAnnual Budget;

(f) sixth, but only if a Trigger Event has occuryéalthe Operation and Maintenance Expense Subwitdn an amount equal to the amount,
if any, of the Extraordinary Expenses approved bgder for such Interest Accrual Period; and

(9) seventh, but only if an Event of Default is timtn continuing, to the Mez Payment Sddeount until an amount equal to the Mez Payr
Amount has been allocated to the Mez Payment Sudoud.

Lender shall notify Borrower as soon as reasonplagticable after the amounts set forth in clagagshrough (g) above have been
transferred or deposited into the Central Accouot @located as aforesaid to the extent such despars fully made prior to the Payment C
in such Interest Accrual Period. Provided thah@)Event of Default has occurred and is contin@nd

(I1) Lender has received the Manager's Certificatieferred to in Section 2.09(d) hereof for the tmesent period for which the same is due,
Lender agrees that in each Interest Accrual Penydamounts deposited into or remaining in the @eccount after the SuBecounts hav
been funded in accordance with clauses (a) thrégigabove with respect to such Interest Accrualdélesind any periods prior thereto, shall
be disbursed by Lender to Borrower on the Paymeaité i such Interest Accrual Period. The balanabefunds distributed to, or withdrar
by, Borrower after payment of all Operating Expenisg or on behalf of Borrower may be retained byr8wer. After the occurrence, and
during the continuance, of an Event of Defaultfunods held in the Central Account or the Rent Acttahall be distributed to, or withdrawn
by, Borrower, and Lender shall have the right tplagll or any portion of the funds held in eitlerboth of such accounts and any Sub-
Account to the Debt in Lender's sole discretion.

Section 5.06. Payment of Basic Carrying Costs. @oer hereby agrees to pay all Basic Carrying Cgsthout regard to the amount of
money in the Basic Carrying Costs Sub-Account).ukhan Event of Default occur, the sums on depogtie Basic Carrying Costs Sub-
Account may be applied by Lender in payment of Bagic Carrying Costs or may be applied to the payroéthe Debt or any other charges
affecting all or any portion of the Cross-collatemad Properties as Lender in its sole discreti@y mhetermine; provided, however, that no
such application shall be deemed to have been tmadperation of law or otherwise until actually reduly Lender as herein provided.
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Section 5.07. Debt Service Payment Sub-Accounted&m Payment Date during the term of the Loan, &eslall transfer to the Collection
Account, from the Debt Service Payment Sub-Accoamtamount equal to the sum of (a) the Required Betvice Payment for such
Payment Date and (b) any amounts deposited int€é&méral Account that are either (i) Loss ProcdbdsLender has elected to apply to
reduce the Debt in accordance with the terms atlertll hereof or (ii) excess Loss Proceeds renmgjrafter the completion of any restorai
required hereunder.

Section 5.08. Recurring Replacement Reserve SubuvktcBorrower hereby agrees to pay all Recurriegl&ement Expenditures with
respect to the Property (without regard to the amhofimoney then available in the Recurring Repiaeet Reserve Sub-Account). Should an
Event of Default occur, the sums on deposit inRleeurring Replacement Reserve Sub-Account may pleedpby Lender in payment of any
Recurring Replacement Expenditures or may be appdi¢he payment of the Debt or any other charffesting all or any portion of the
Cross-collateralized Properties, as Lender indls discretion may determine; provided, howeveat tto such application shall be deemed to
have been made by operation of law or otherwisi actually made by Lender as herein provided.

Section 5.09. Operation and Maintenance ExpenseAsabunt. Borrower hereby agrees to pay all Opaglixpenses with respect to the
Property (without regard to the amount of moneytaeailable in the Operation and Maintenance Exp&hs-Account). All funds allocated
to the Operation and Maintenance Expense Sub-Ad¢ahatl be held by Lender pursuant to the provisiohthis Security Instrument. Any
sums held in the Operation and Maintenance Exp8abeAccount shall be disbursed to Borrower witlwe f(5) Business Days of receipt by
Lender from Borrower of (a) a written request focls disbursement which shall indicate the Operdfixgenses (exclusive of Basic Carrying
Costs and any management fees payable to Borrowar,any Affiliate of Borrower) for which the regsted disbursement is to pay and (b)
an Officer's Certificate stating that no Operatihgenses with respect to the Property are moregixén (60) days past due; provided,
however, in the event that Borrower legitimatelgmlites any invoice for an Operating Expense, and

(i) no Event of Default has occurred and is coritigthereunder, (ii) Borrower shall have set asidiegaate reserves for the payment of such
disputed sums together with all interest and laéss fthereon, (iii) Borrower has complied with b# requirements of this Security Instrument
relating thereto, and (iv) the contesting of suaims shall not constitute a default under any ait#rument, agreement, or document to w
Borrower is a party, then Borrower may, after dgirig to Lender as to items (i) through (iv) hereodntest such invoice. Borrower may
request a disbursement from the Operation and Kiaamice Expense Sub-Account no more than one (&)gencalendar month. Should an
Event of Default occur and be continuing, the semsleposit in the Operation and Maintenance Exp8nfeAccount may be applied by
Lender in payment of any Operating Expenses foPttoperty or may be applied to the payment of thbtdr other charges affecting all or
any portion of the Property as Lender, in its sb$eretion, may determine; provided, however, timsuch application shall be deemed to
have been made by operation of law or otherwisi actually made by Lender as herein provided.

Section 5.10. Intentionally Omitted.
Section 5.11. Intentionally Omitted.

Section 5.12. Performance of Engineering WorkB@rower shall promptly commence and diligentlyréedter pursue to completion
(without regard to the amount of money then avéglab the Engineering Escrow Sub-Account) the RegfEngineering Work within the
timetable set forth on EXHIBIT D hereof or suchden period of time, if any, to which Lender hasesgt in writing, which period may,
provided that Borrower is attempting to complete Required Engineering Work with all due diligenise,extended in the event of a Force
Majeure for whatever period of time the Force Megeprevented Borrower from completing the RequEedineering Work, such extension
period not to exceed an additional three (3) maorafiter Borrower completes an item of Required Eegiring Work, Borrower may submit
to Lender an invoice therefor with lien waivers amdOfficer's Certificate or, with respect to itemisich individually or in the aggregate
exceed $10,000, a statement from the Engineendh ease reasonably acceptable to Lender, indicttat the portion of the Required
Engineering Work in question has been completedworkmanlike manner and in compliance with all &legequirements, and Lender shall,
within twenty

(20) days thereafter, although in no event morgueatly than once each month, reimburse such amtowBtrrower from the Engineering
Escrow Sub-Account; provided, however,
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that Borrower shall not be reimbursed more tharatheunt set forth on EXHIBIT D hereto as the amalisicated to the portion of the
Required Engineering Work for which reimbursemsrgaught.

(b) From and after the date all of the Requiredib#gying Work is completed, Borrower may submitriten request, which request shall be
delivered together with final lien waivers and atsinent from the Engineer, as the case may banably acceptable to Lender, indicating
that all of the Required Engineering Work has be@npleted in compliance with all Legal Requiremeatsl Lender shall, within twenty
(20) days thereafter, disburse any balance of tiggnieering Escrow SuBecount to Borrower. Should an Event of Defaulturgthe sums o
deposit in the Engineering Escrow SAibeount may be applied by Lender in payment of Reguired Engineering Work or may be applie
the payment of the Debt or any other charges afiget! or any portion of the Cross-collateraliZzaperties, as Lender in its sole discretion
may determine; provided, however, that no suchiegipbn shall be deemed to have been made by dpem@itlaw or otherwise until actually
made by Lender as herein provided.

Section 5.13. Loss Proceeds. In the event of aatigdio the Property, unless Lender elects, oedgiired pursuant to Article Il hereof to
make all of the Insurance Proceeds available todBaer for restoration, Lender and Borrower shallssall such Insurance Proceeds to be
paid by the insurer directly to the Central Accqumtereupon Lender shall, after deducting Lendsrss of recovering and paying out such
Insurance Proceeds, including without limitaticsgsonable attorneys' fees, apply same to redud2ethiein accordance with the terms of the
Note; provided, however, that if Lender electsisaleemed to have elected, to make the Insurammze@ds available for restoration,
Insurance Proceeds in respect of rent loss, bussingssruption or similar coverage shall be maimdiin the Central Account, to be applied
by Lender in the same manner as Rent receivedresibect to the operation of the Property; providedher, however, that in the event that
the Insurance Proceeds with respect to such rest business interruption or similar insuranceqyadire paid in a lump sum in advance,
Lender shall hold such Insurance Proceeds in a&getgd interest-bearing escrow account, which dleadin Eligible Account, shall estimate,
in Lender's reasonable discretion, the number afthwrequired for Borrower to restore the damagesed by the casualty, shall divide the
aggregate rent loss, business interruption or amhilsurance Proceeds by such number of monthsstaibtidisburse from such bank account
into the Central Account each month during thegrenfince of such restoration such monthly installneésaid Insurance Proceeds. In the
event that Insurance Proceeds are to be applieartrestoration, Lender shall hold such funds $egregated bank account at the Bank,
which shall be an Eligible Account, and shall disgusame in accordance with the provisions of 8e&i04 hereof. Unless Lender elects, or
is required pursuant to Section 6.01 hereof to nadlkef the Condemnation Proceeds available to @eer for restoration, Lender and
Borrower shall cause all such Condemnation Proctels paid to the Central Account, whereupon Lestall, after deducting Lender's
costs of recovering and paying out such Condemmdioceeds, including without limitation, reasomadtorneys' fees, apply same, by
transferring such amounts to the Collection Accptmteduce the Debt in accordance with the teritiseoNote; provided, however, that any
Condemnation Proceeds received in connection wigmgorary Taking shall be maintained in the Cémtcaount, to be applied by Lendel
the same manner as Rent received with respecetopération of the Property; provided, further, boer, that in the event that the
Condemnation Proceeds of any such temporary Ta@gaid in a lump sum in advance, Lender shatl kath Condemnation Proceeds in a
segregated interest-bearing bank account, whidhlshan Eligible Account, shall estimate, in Lerideeasonable discretion, the number of
months that the Property shall be affected by sectporary Taking, shall divide the aggregate Contltion Proceeds in connection with
such temporary Taking by such number of months,stuadl disburse from such bank account into thet@eAccount each month during the
pendency of such temporary Taking such monthhallmeent of said Condemnation Proceeds. In the eentCondemnation Proceeds are to
be applied toward restoration, Lender shall holthdunds in a segregated bank account at the Bamkh shall be an Eligible Account, and
shall disburse same in accordance with the pravssad Section 3.04 hereof. If any Loss Proceedsareived by Borrower, such Loss
Proceeds shall be received in trust for Lended] beasegregated from other funds of Borrower, sinall be forthwith paid into the Central
Account, or paid to Lender to hold in a segregéiaok account at the Bank, in each case to be applidisbursed in accordance with the
foregoing. Any Loss Proceeds made available todeer for restoration in accordance herewith, toekient not used by Borrower in
connection with, or to the extent they exceed tha of, such restoration, shall be deposited imoGentral Account, whereupon Lender shall
apply the same to reduce the Debt in accordandetidt terms of the Note.
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Section 5.14. Mez Payment Sub-Account. Providetitbd&vent of Default has occurred and is contiguon each Payment Date during
which the Mez Loan is outstanding, Lender shalidfar to the holder of the Mez Loan, as identifiegvriting by a joint direction executed
Borrower and the holder of the Mez Loan, an amegpial to the Mez Payment Amount. Should an EveBtedéult occur, the sums on
deposit in the Mez Payment Sub-Account may be egfly Lender to the payment of the Debt or anyratharges affecting all or any
portion of the Property, as Lender in its sole idiSon may determine; provided, however, that nthsapplication shall be deemed to have
been made by operation of law or otherwise untilaty made by Lender as herein provided. The hraddi¢he Mez Loan shall be deemed a
third party beneficiary for purposes of enforcitgyright to receive payments of the Mez Payment dm@ursuant to the provisions of this
Section 5.14, except that Borrower (and not Lensleg)l be responsible for any deficiencies in saitiount.

ARTICLE VI: CONDEMNATION

Section 6.01. Condemnation. (a) Borrower shallfpdtender promptly of the commencement or threamf Taking of the Property or any
portion thereof. Lender is hereby irrevocably appail as Borrower's attorney-in-fact, coupled withrderest, with exclusive power to
collect, receive and retain the proceeds of anh Jaking and to make any compromise or settlenreadnnection with such proceedings
(subject to Borrower's reasonable approval, exaftpt the occurrence of an Event of Default, inahhévent Borrower's approval shall not be
required), subject to the provisions of this Seagurnistrument; provided, however, that Borrower npayticipate in any such proceedings and
shall be authorized and entitled to compromisestitesany such proceeding with respect to Condeimm&roceeds in an amount less than
five percent (5%) of the Allocated Loan Amount. Biwer shall execute and deliver to Lender any dhndstruments reasonably required in
connection with any such proceeding promptly aiejuest therefor by Lender. Except as set fortivapbBorrower shall not adjust,
compromise, settle or enter into any agreement repect to such proceedings without the prior eonsf Lender. All Condemnation
Proceeds are hereby assigned to and shall begh&htler to be applied in accordance with the tdrareof. With respect to Condemnation
Proceeds in an amount in excess of five percenj (B%e Allocated Loan Amount, Borrower herebyhartzes Lender to compromise,
settle, collect and receive such Condemnation Rdxeand to give proper receipts and acquittarerefibr. Subject to the provisions of this
Article VI, Lender may apply such Condemnation eexts (less any cost to Lender of recovering anthgaput such proceeds, including,
without limitation, reasonable attorneys' fees disthursements and costs allocable to inspectingeair, restoration or rebuilding work and
the plans and specifications therefor) toward tgnpent of the Debt or to allow such proceeds tadesl for the Work.

(b) "Substantial Taking" shall mean (i) a Takingsath portion of the Property that would, in Lensleeasonable discretion, leave remaini
balance of the Property which would not under ttment economic conditions, applicable Developnhewts and other applicable Legal
Requirements, permit the restoration of the Prgpsotas to constitute a complete, rentable faailitthe same sort as existed prior to the
Taking, having adequate ingress and egress tortdpeRy, capable of producing a projected Net Opggdncome (as reasonably determined
by Lender) yielding a projected Debt Service Cogertherefrom for the next two (2) years of not léms) the Required Debt Service
Coverage, (ii) a Taking which occurs less than (@)oyears prior to the Maturity Date, (iii) a Tagimvhich Lender is not reasonably satisfied
could be restored within twelve (12) months ankkast six (6) months prior to the Maturity Date(io) a Taking of more than fifteen percent
(15%) of the reasonably estimated fair market valude Property.

(c) In the case of a Substantial Taking, Conderong@iroceeds shall be payable to Lender in reducfitine Debt but without any prepaym
fee or charge of any kind and, if Borrower eleotapply any Condemnation Proceeds it may receiveupamt to this Security Instrument to
the payment of the Debt, Borrower may prepay tHartza of the Debt without any prepayment fee orghaf any kind.

(d) In the event of a Taking which is less tharuas$antial Taking, Borrower at its sole cost anplemse (whether or not the award shall have
been received or shall be sufficient for restorgtishall proceed diligently to restore, or caugertéstoration of, the remaining Improvements
not so taken, to maintain a complete, rentablé,cegitained fully operational facility of the sarsert as existed prior to the Taking in as good
a condition as is reasonably possible. In the epkstich a Taking, Lender shall receive the Conasion Proceeds and shall pay over the
same:
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(i) first, provided no Default shall have occurr@ad be continuing, to Borrower to the extent of potion of the award as may be necessary
to pay the reasonable cost of restoration of therdwements remaining, and

(i) second, to Lender, in reduction of the Debtheut any prepayment premium or charge of any kind.

If one or more Takings in the aggregate createlsi@ntial Taking, then, in such event, the sectadrikis Article VI above applicable to
Substantial Takings shall apply.

(e) In the event Lender is obligated to or elestsibke Condemnation Proceeds available for thenegin or rebuilding of the Property, st
proceeds shall be disbursed in the manner andctubjéhe conditions set forth in Section 3.04(e)dof. If, in accordance with this Article
VI, any Condemnation Proceeds are used to redecBéht, they shall be applied in accordance wighpitovisions of the Note. Borrower
shall promptly execute and deliver all instrumeaetguested by Lender for the purpose of confirmheassignment of the Condemnation
Proceeds to Lender. Application of all or any pdrthe Condemnation Proceeds to the Debt shalldaenm accordance with the provisions
of Sections 3.06 and 3.07 hereof. No applicatiothefCondemnation Proceeds to the reduction ob#i# shall have the effect of releasing
the lien of this Security Instrument until the reénter of the Debt has been paid in full. In theecakany Taking, Lender, to the extent that
Lender has not been reimbursed by Borrower, sleadiriitled, as a first priority out of any Condeitima Proceeds, to reimbursement for all
costs, fees and expenses reasonably incurred getkemination and collection of any CondemnatioocBeds. All Condemnation Proceeds
deposited with Lender pursuant to this Sectioni] empended or applied as provided herein, shaliddd in accordance with Section 3.04(b)
hereof and shall constitute additional securitytfar payment of the Debt and the payment and peence of Borrower's obligations, but
Lender shall not be deemed a trustee or otherifidyavith respect to its receipt of such Condenorafroceeds or any part thereof. All
awards so deposited with Lender shall be held lmdeein an Eligible Account, but Lender makes mresentation or warranty as to the rate
or amount of interest, if any, which may accrueaogn such deposit and shall have no liability inreetion therewith. For purposes hereof,
any reference to the award shall be deemed todadhterest, if any, which has accrued thereon.

ARTICLE VII: LEASESAND RENTS

Section 7.01. Assignment. (a) Borrower does hebslrgain, sell, assign and set over unto Lendeofdbrrower's interest in the Leases and
Rents. The assignment of Leases and Rents inekiso8 7.01 is an absolute, unconditional and preassignment from Borrower to Lender
and not an assignment for security and the existenexercise of Borrower's revocable license tiecbRent shall not operate to subordinate
this assignment to any subsequent assignment.xgreige by Lender of any of its rights or remegiassuant to this Section 7.01 shall not be
deemed to make Lender a mortgagee-in-possessiandition to the provisions of this Article VII, Bmwer shall comply with all terms,
provisions and conditions of the Assignment.

(b) So long as there shall exist and be continamé&vent of Default, Borrower shall have a revoediglense to take all actions with respet
all Leases and Rents, present and future, incluthi@gight to collect and use the Rents, subjetteaderms of this Security Instrument and
Assignment.

(c) In a separate instrument Borrower shall, asested from time to time by Lender, assign to Lemdéts nominee by specific or general
assignment, any and all Leases, such assignmebésitoform and content reasonably acceptable taiée but subject to the provisions of
Section 7.01(b) hereof. Borrower agrees to deliwdrender, within thirty (30) days after Lendeesjuest, a true and complete copy of every
Major Space Lease and during the continuance obDafigult, all other Leases and, within ten (10)slafter Lender's request, a complete list
of the Leases, certified by Borrower to be trueuaate and complete and stating the demised prentits2 names of the lessees, the Rent
payable under the Leases, the date to which suotsRave been paid, the material terms of the Isgaseluding, without limitation, the dat

of occupancy, the dates of expiration, any Rentessions, work obligations or other inducementatgihto the lessees thereunder, and any
renewal options.
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(d) The rights of Lender contained in this Artis&d, the Assignment or any other assignment of begse shall not result in any obligation
liability of Lender to Borrower or any lessee unddrease or any party claiming through any sucéeles

(e) At any time after an Event of Default, the lise granted hereinabove may be revoked by Lendén,.@nder or a receiver appointed in
accordance with this Security Instrument may eapem the Property, and collect, retain and appyRBnts toward payment of the Debt in
such priority and proportions as Lender in its sbgeretion shall deem proper.

(f) In addition to the rights which Lender may hadwarein, upon the occurrence of any Event of Défaehnder, at its option, may require
Borrower to pay monthly in advance to Lender, or eteiver appointed to collect the Rents, thedail reasonable rental value for the use
and occupation of such part of the Property as beaysed and occupied by Borrower and may requireoBer to vacate and surrender
possession of the Property to Lender or to suckivecand, in default thereof, Borrower may be eddy summary proceedings or
otherwise.

Section 7.02. Management of Property. (a) Borroestall manage the Property or cause the Propeltg tnanaged in a manner which is
consistent with the Approved Manager Standard Spkce Leases shall provide for rental rates corbfmta then existing local market rates
and terms and conditions which constitute goodmuodent business practice and are consistent watvaging market terms and conditions,
and shall be arms-length transactions. All Leabali be on a form previously approved by Lender simal provide that they are subordinate
to this Security Instrument and that the lesseeetinder attorn to Lender; provided, however, tiatforegoing shall not apply to month-to-
month agreements entered into with respect to $keofimini-storage facilities by Borrower in thelirary course of business and on
Borrower's standard form agreement. Borrower st@iVer copies of all Major Space Leases, amendsembdifications and renewals
thereof to Lender. All proposed Major Space Ledisethe Property shall be subject to the prior teritapproval of Lender, provided,
however that Borrower may enter into new commeteiases with unrelated third parties without obitajrthe prior consent of Lender
provided that: (i) the proposed tenant is unreléea tenant under an existing Lease; (i) the psen leases conform with the requirements of
this Section 7.02; (iii) the space to be leasedymamt to such proposed lease does not exceed $j0@ée feet; and (iv) the term of the
proposed lease inclusive of all extensions andwalse does not exceed five

(5) years.

(b) Borrower (i) shall observe and perform all tsfinaterial obligations under the Leases pursueapplicable Legal Requirements and shall
not do or permit to be done anything to impairihkie of the Leases as security for the Debtsfigll promptly send copies to Lender of all
notices of default which Borrower shall receive enthe Leases; (iii) shall, consistent with the Apyed Manager Standard, enforce all of the
terms, covenants and conditions contained in tlaségto be observed or performed; (iv) shall niciomore than five percent (5%) of
monthly Rent under the Leases more than one (1}hrinradvance (except that Borrower may collecdnance such security deposits as are
permitted pursuant to applicable Legal Requiremantsare commercially reasonable in the prevaitirgket); (v) shall not execute any ot
assignment of lessor's interest in the LeaseseoR#nts except as otherwise expressly permitteslipat to this Security Instrument; (vi) st
not cancel or terminate any of the Leases or aasptrender thereof in any manner inconsistert thig Approved Manager Standard; (vii)
shall not convey, transfer or suffer or permit aweyance or transfer of all or any part of the Rsesior the Improvements or of any interest
therein so as to effect a merger of the estatesight$ of, or a termination or diminution of thkligations of, lessees thereunder; (viii) shall
not alter, modify or change the terms of any gugrahany Major Space Lease or cancel or termiaatesuch guaranty;

(ix) shall, in accordance with the Approved Mana§&andard, make all reasonable efforts to seekéss®r space as it becomes vacant and
enter into Leases in accordance with the termsofiepe shall not materially modify, alter or ameady Major Space Lease or Property
Agreement without Lender's consent, which consélhthat be unreasonably withheld or delayed; (Xiak notify Lender promptly if any Pad
Owner shall cease business operations or of then@we of any event of which it becomes awarectiffg a Pad Owner or its property wh
might have any material effect on the Property; @i shall, without limitation to any other praion hereof, execute and deliver at the
request of Lender all such further assurancesjrooations and assignments in connection with ttep@nty as are required herein and as
Lender shall from time to time reasonably require.
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(c) All security deposits of lessees, whether leldash or any other form, shall be treated by 8war as trust funds and shall be held in
compliance with all Legal Requirements. Any bonatirer instrument which Borrower is permitted tdchio lieu of cash security deposits
under applicable Legal Requirements shall be miaiethin full force and effect unless replaced bghcdeposits as hereinabove described,
shall be issued by a Person reasonably satisfamidrgnder, shall, if permitted pursuant to LegabRirements, at Lender's option, name
Lender as payee or mortgagee thereunder or bedsdlignable to Lender and shall, in all respectsypty with applicable Legal Requireme
and otherwise be reasonably satisfactory to Ler@tamrower shall, upon request, provide Lender wifdence reasonably satisfactory to
Lender of Borrower's compliance with the foregoiRgllowing the occurrence and during the contineamicany Event of Default, Borrower
shall, upon Lender's request, if permitted by aygjblie Legal Requirements, turn over the securipodits (and any interest thereon) to Ler
to be held by Lender in accordance with the terfribe@Leases and all Legal Requirements.

(d) Lender shall, upon request of Borrower, entér & subordination, nondisturbance and attornmagrdgement ("SNDA") with respect to
each proposed tenant entering into a Lease in ¢anga with the requirements of this Security Instemt; provided, that such Lease is (i) for
at least 5,000 square feet of space of the Prenfigesith a tenant reasonably approved by Leridewriting prior to Borrower's execution of
any such Lease and (iii) on the standard form @fSkeepreviously approved in writing by Lender. AMYyI3A executed by Lender shall be on
Lender's then standard form and provide that irethent Lender or any purchaser at foreclosure shatteed to Borrower's interest in the
Property, the Leases of such tenants will remafmlirforce and effect and be binding upon Lendeswach purchaser and such tenant as
though each were original parties thereto.

(e) Borrower covenants and agrees with Lender(thtte Property will be managed at all times byrf®aver or Manager pursuant to a
management agreement to be approved by LendetMidneagement Agreement”), (ii) after Borrower haswiedge of a fifty percent (50%)
or more change in control of the ownership of Maragorrower will promptly give Lender notice thefda "Manager Control Notice") and
(i) the Management Agreement may be terminatetidnyder at any time for cause (including, but moited to, Manager's gross negligence,
misappropriation of funds, willful misconduct oafrd) or at any time following (A) the occurrenceaof Event of Default, or (B) the receipt

a Manager Control Notice or (C) the date upon wiinehtrailing twelve (12) month Aggregate Debt $eswCoverage is equal to or less than
1.10:1.00, and a substitute managing agent shalppeinted by Borrower, subject to Lender's priditten approval, which may be given or
withheld in Lender's sole discretion and which rhayconditioned on, inter alia, a letter from theilRRpAgency confirming that any rating
issued by the Rating Agency in connection with auBigization will not, as a result of the propos#thnge of Manager, be downgraded from
the then current ratings thereof, qualified or witwn. Borrower may from time to time appoint acessor manager to manage the Property
with Lender's prior written consent which conséralsnot be unreasonably withheld or delayed, ptedithat any such successor manager
shall be a reputable management company which rtteespproved Manager Standard and each Rating &g&mall have confirmed in
writing that any rating issued by the Rating Ageitgonnection with a Securitization will not, asesult of the proposed change of Mana
be downgraded from the then current ratings thepadlified or withdrawn. Borrower further covensuaind agrees that Borrower shall
require Manager (or any successor managers) tatara@t all times during the term of the Loan walkeompensation insurance as required
by Governmental Authorities. Lender acknowledges, ths of the Closing Date, the Property is selfiaged by Borrower.

ARTICLE VIII: MAINTENANCE AND REPAIR
Section 8.01. Maintenance and Repair of the Prgpalterations; Replacement of Equipment. Borrolvereby covenants and agrees:

(a) Borrower shall not (i) desert or abandon thepPrty, (ii) change the use of the Property or eaargpermit the use or occupancy of any
of the Property to be discontinued if such disewrdince or use change would violate any zoninglerdaw, ordinance or regulation; (iii)
consent to or seek any lowering of the zoning diaasion, or greater zoning restriction affectitige Property; or (iv) take any steps
whatsoever to convert the Property, or any porti@meof, to a condominium or cooperative form ohevship.
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(b) Borrower shall, at its expense, (i) take goarkof the Property including grounds generallyl atfility systems and sidewalks, roads,
alleys, and curbs therein, and shall keep the sameod, safe and insurable condition and in coamglé with all applicable Legal
Requirements, (ii) promptly make all repairs to Breperty, above grade and below grade, interidreagterior, structural and nonstructural,
ordinary and extraordinary, unforeseen and foresamh maintain the Property in a manner appropfaatthe facility and

(iii) not commit or suffer to be committed any wasif the Property or do or suffer to be done amgthwhich will increase the risk of fire or
other hazard to the Property or impair the val@zdbf. Borrower shall keep the sidewalks, vaultstegs and curbs comprising, or adjacen
the Property, clean and free from dirt, snow, rabpish and obstructions. All repairs made by Begpshall be made with first-class
materials, in a good and workmanlike manner, dtakqual or better in quality and class to theiaigvork and shall comply with all
applicable Legal Requirements and Insurance Regeints. To the extent any of the above obligatioasohligations of tenants under Space
Leases or Pad Owners or other Persons under Prdgmeements, Borrower may fulfill its obligatiohereunder by causing such tenants,
Pad Owners or other Persons, as the case may pesfeom their obligations thereunder. As used imetbe terms "repair" and "repairs"” shall
be deemed to include all necessary replacements.

(c) Borrower shall not demolish, remove, constractexcept as otherwise expressly provided herestore, or alter the Property or any
portion thereof; nor consent to or permit any sdemolition, removal, construction, restoration, itidd or alteration which would diminish
the value of the Property without Lender's prioiti®n consent in each instance, which consent sloalbe unreasonably withheld or delayed;
provided, however, Borrower may make structuraxderior alterations to the Improvements or intealerations of a non-structural type
without Lender's prior written consent providedttfipthe aggregate cost of such alterations do¢exceed $100,000.00 or (ii) in the event
that such alterations are required due to an emeyggtuation and Borrower determines, in its comuiadly reasonable discretion and sub

to the Approved Manager Standard that obtainindy sensent from Lender is not practical under theuohstances (provided, however that
Borrower shall use its best efforts to provide e@tio Lender of such alterations within five (5)sBiess Days of such emergency condition
commencing at the Property).

(d) Borrower represents and warrants to Lender(th#ttere are no fixtures, machinery, apparatosist equipment or articles of personal
property attached or appurtenant to, or locatedboased in connection with the management, omerati maintenance of the Property,
except for the Equipment and Fixtures, equipmeatdd by Borrower for the management, operationant@nance of the Property in
accordance with the Loan Documents and the U-Hmiht fleet of trucks, vans and wagons; (ii) theliliement and the leased equipment
constitute all of the fixtures, machinery, appasatools, equipment and articles of personal ptgpercessary to the proper operation and
maintenance of the Property; and (iii) all of thguipment is free and clear of all liens, exceptthar lien of this Security Instrument and the
Permitted Encumbrances. All right, title and instref Borrower in and to all extensions, improvetsehetterments, renewals and
appurtenances to the Property hereafter acquiredringleased to, Borrower or constructed, assairiri@laced by Borrower in the Property,
and all changes and substitutions of the secueitgtituted thereby, shall be and, in each such edg®ut any further mortgage,
encumbrance, conveyance, assignment or other datrijer or Borrower, shall become subject to tee &nd security interest of this Sect
Instrument as fully and completely, and with thmeaeffect, as though now owned by Borrower andiipalty described in this Security
Instrument, but at any and all times Borrower sha#icute and deliver to Lender any documents Lemagrreasonably deem necessary or
appropriate for the purpose of specifically subjggcthe same to the lien and security intereshisf $ecurity Instrument.

(e) Notwithstanding the provisions of this Secutitgtrument to the contrary, Borrower shall hawetight, at any time and from time to time,
to remove and dispose of Equipment which may haeetme obsolete or unfit for use or which is no Emgseful in the management,
operation or maintenance of the Property. Borrasteadl promptly replace any such Equipment so dispad or removed with other
Equipment of equal value and utility, free of aegurity interest or superior title, liens or clajiregcept that, if by reason of technological or
other developments, replacement of the Equipmergrsoved or disposed of is not necessary or ddsifabthe proper management,
operation or maintenance of the Property, Borrasteadl not be required to replace the same. All seplacements or additional equipment
shall be deemed to constitute "Equipment" and sieatiovered by the security interest herein granted
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ARTICLE IX: TRANSFER OR ENCUMBRANCE OF THE PROPERTY

Section 9.01. Other Encumbrances. Borrower shalfurther encumber or permit the further encumbeaincany manner (whether by gran

a pledge, security interest or otherwise) of thaperty or any part thereof or interest thereinludimg, without limitation, of the Rents
therefrom (other than purchase money financingjofment in the ordinary course of business pravidiat such purchase money financing
complies with the provisions of

Section 2.02(g)(viii) hereof); provided, howeveotwithstanding anything contained in this Secuhitstrument, Lender hereby consents tc
Mez Loan and the pledge of a direct or indirectii@st in Borrower in connection therewith. In aidait Borrower shall not further encumber
and shall not permit the further encumbrance inraapner (whether by grant of a pledge, securigrest or otherwise) of Borrower or any
direct or indirect interest in Borrower except apressly permitted pursuant to this Security Insieat.

Section 9.02. No Transfer. Borrower acknowledges tlender has examined and relied on the expertiBerrower and, if applicable, each
General Partner, in owning and operating propestie as the Property in agreeing to make the bodnwill continue to rely on Borrower's
ownership of the Property as a means of maintaitiiagzalue of the Property as security for repayioéthe Debt and Borrower
acknowledges that Lender has a valid interest imtaiaing the value of the Property. Borrower simait Transfer, nor permit any Transfer,
without the prior written consent of Lender, whidnsent Lender may withhold in its sole and absddiigcretion. Lender shall not be
required to demonstrate any actual impairmentsodétcurity or any increased risk of default hereumd order to declare the Debt
immediately due and payable upon a Transfer witheater's consent. This provision shall apply tergviransfer regardless of whether
voluntary or not, or whether or not Lender has eotsd to any previous Transfer.

Section 9.03. Due on Sale. Lender may declare #i# Pnmediately due and payable upon any Transfarrther encumbrance without
Lender's consent without regard to whether any impnt of its security or any increased risk ofaldf hereunder can be demonstrated. This
provision shall apply to every Transfer or furteecumbrance of the Property or any part thereafterest in the Property or in Borrower
regardless of whether voluntary or not, or whetiranot Lender has consented to any previous Traosfeirther encumbrance of the Prop:

or interest in Borrower.

Section 9.04. Permitted Transfer. Notwithstandhngforegoing provisions of this Article 1X, subseqtito the first (1st) anniversary of the
Closing Date, a one time sale, conveyance or teamdfthe Cross-collateralized Properties in tleaitirety (hereinafter, "Sale") shall be
permitted hereunder, provided that each of th@fglg terms and conditions are satisfied:

(a) no Default is then continuing hereunder or uragy of the other Loan Documents;

(b) Lender shall have consented to the Sale, wtocisent shall not be unreasonably withheld or @glagnd, if the proposed Sale is to occur
at any time after a Securitization, each Ratingregeshall have delivered written confirmation thay rating issued by such Rating Agency
in connection with the Securitization will not, asesult of the proposed Sale, be downgraded fngnthien current ratings thereof, qualifie
withdrawn; provided, however, that no request fumsent to the Sale will be entertained by Lend#refproposed Sale is to occur within s
(60) days of any contemplated sale of the Loan dayder, whether in connection with a Securitizatootherwise;

(c) Borrower gives Lender written notice of thentsrof the proposed Sale not less than sixty (693 tafore the date on which such Sale is
scheduled to close and, concurrently therewithegivender (i) all such information concerning thegosed transferee of the Property
(hereinafter, "Buyer") as Lender would require ¥aleating an initial extension of credit to a bavey and Lender determines, in its sole
discretion that the Buyer is acceptable to Lendallirespects and (ii) a non-refundable applicafee equal to $7,500;

(d) Borrower pays Lender, concurrently with thesaohg of such Sale, a narfundable assumption fee in an amount equal tgpeneent (1%
of the then outstanding Loan Amount together witloat-of-pocket costs and expenses, includinghaeuit limitation, reasonable attorneys'
fees, incurred by Lender in connection with theeSal
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(e) Buyer assumes all of the obligations undeiLtien Documents and, prior to or concurrently with tlosing of such Sale, Buyer executes,
without any cost or expense to Lender, such doctsrard agreements as Lender shall reasonably esguavidence and effectuate said
assumption and delivers such legal opinions as élemay reasonably require;

(f) Borrower and Buyer execute, without any coseéxpense to Lender, new financing statements antiimg statement amendments and any
additional documents reasonably requested by Lender

(9) Borrower delivers to Lender, without any cosegpense to Lender, such endorsements to Lenillerimsurance policy, hazard insurance
policy endorsements or certificates and other sinmlaterials as Lender may deem necessary attieofi the Sale, all in form and substance
reasonably satisfactory to Lender, including, withiimitation, an endorsement or endorsements talkegs title insurance policy insuring the
lien of this Security Instrument, extending thesefive date of such policy to the date of execudind delivery (or, if later, of recording) of
the assumption agreement referenced above in sagnaah (e) of this Section, with no additional gtans added to such policy, and
insuring that fee simple title to the Property ésted in Buyer;

(h) Borrower executes and delivers to Lender, witremy cost or expense to Lender, a release ofdrentd officers, directors, employees and
agents, from all claims and liability relating teettransactions evidenced by the Loan Documents gh and including the date of the clos
of the Sale, which agreement shall be in form arzs&nce reasonably satisfactory to Lender and lshdlinding upon Buyer;

(i) subject to the provisions of Section 18.32 b&reuch Sale is not construed so as to relievedda@r of any personal liability under the
Note or any of the other Loan Documents for ang actevents occurring or obligations arising pt@or simultaneously with the closing
such Sale, and Borrower executes, without any@oskpense to Lender, such documents and agreeasehender shall reasonably require
to evidence and effectuate the ratification of gadsonal liability;

(j) such Sale is not construed so as to relieveGumgrantor of its obligations under any guarantiyndemnity agreement executed in
connection with the Loan and each such Guaranttcwggs, without any cost or expense to Lender, dachments and agreements as Le
shall reasonably require to evidence and effectingteatification of each such guaranty agreenmotided that if Buyer or a party associe
with Buyer approved by Lender in its sole discretassumes the obligations of the current Guaramtder its guaranty and Buyer or such
party associated with Buyer, as applicable, exacwtghout any cost or expense to Lender, a newagtyin similar form and substance to
the existing guaranty and otherwise satisfactoyeioder, then Lender shall release the current&uar from all obligations arising under its
guaranty after the closing of such Sale; and

(k) Buyer is a Single Purpose Entity and Lendeeners a non-consolidation opinion relating to Bufyem Buyer's counsel, which opinion is
in form and substance acceptable to Lender.

ARTICLE X: CERTIFICATES

Section 10.01. Estoppel Certificates. (a) Afteruest by Lender, Borrower, within fifteen (15) daywd at its expense, will furnish Lender

with a statement, duly acknowledged and certifsstting forth (i) the amount of the original pripal amount of the Note, and the unpaid
principal amount of the Note, (ii) the rate of irgst of the Note, (iii) the date payments of ins¢@nd/or principal were last paid, (iv) any
offsets or defenses to the payment of the Debtjfearty are alleged, the nature thereof, (v) thatMlote and this Security Instrument have not
been modified or if modified, giving particulars siich modification and (vi) that there has occuand is then continuing no Default or if
such Default exists, the nature thereof, the pesifdéme it has existed, and the action being takeremedy such Default.

(b) Within fifteen (15) days after written requést Borrower, Lender shall furnish to Borrower attem statement confirming the amount of
the Debt, the maturity date of the Note and the tatvhich interest has been paid.
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(c) Borrower shall use all reasonable efforts ttawbestoppel certificates from tenants that mayegeiired hereunder or under the other Loan
Documents.

ARTICLE XI: NOTICES

Section 11.01. Notices. Any notice, demand, statéymequest or consent made hereunder shall beiingvand delivered personally or sent
to the party to whom the notice, demand or reqisdsting made by Federal Express or other natipnedlognized overnight delivery service,
as follows and shall be deemed given when delivpegdonally or one (1) Business Day after beingpdited with Federal Express or such
other nationally recognized delivery service:

If to Lender: To Lender, at the address first witten above,
with a copy to:

Proskauer Rose LLP

1585 Broadway

New Yor k, New York 10036

Attn: David J. Weinberger, Esq.

If to Borrower: To Borrower, at the address first witten above,
with a copy to:

U-Haul International, Inc.

Legal Depart nent

2727 N. Central Avenue

Phoeni x, AZ 85004

Attention: Jennifer M Settles, Esq.

or such other address as either Borrower or Leslgigt hereafter specify by not less than ten (Eyscprior written notice as provided herein;
provided, however, that notwithstanding any pransdf this Article to the contrary, such noticecbfinge of address shall be deemed given
only upon actual receipt thereof. Rejection or ptleéusal to accept or the inability to deliver ase of changed addresses of which no notice
was given as herein required shall be deemed tedmipt of the notice, demand, statement, requestrsent.

ARTICLE XI1: INDEMNIFICATION

Section 12.01. Indemnification Covering Propertyatdition, and without limitation, to any otheopision of this Security Instrument or any
other Loan Document, Borrower shall protect, indéynand save harmless Lender and its successorassigns, and each of their agents,
employees, officers, directors, stockholders, magand members (collectively, "Indemnified Paliéar, from and against any claims,
demands, penalties, fines, liabilities, settlemeddsnages, costs and expenses of whatever kinataren known or unknown, contingent or
otherwise, whether incurred or imposed within otsale the judicial process, including, without liation, reasonable attorneys' fees and
disbursements imposed upon or incurred by or assagainst any of the Indemnified Parties by reagga) ownership of this Security
Instrument, the Assignment, the Property or any thareof or any interest therein or receipt of &ants; (b) any accident, injury to or death
of any person or loss of or damage to property woayin, on or about the Property or any partéloéior on the adjoining sidewalks, curbs,
parking areas, streets or ways; (c) any use, namusendition in, on or about, or possession, atten, repair, operation, maintenance or
management of, the Property or any part thereohahe adjoining sidewalks, curbs, parking areaeets or ways; (d) any failure on the part
of Borrower to perform or comply with any of thertes of this Security Instrument or the Assignméa};performance of any labor or
services or the furnishing of any materials or offreperty in respect of the Property or any pagteof; (f) any claim by brokers, finders or
similar Persons claiming to be entitled to a consimis in connection with any Lease or other traneadghvolving the Property or any part
thereof; (g) any Imposition including, without litation, any Imposition attributable to the
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execution, delivery, filing, or recording of any & Document, Lease or memorandum thereof; (h)ianyor claim arising on or against the
Property or any part thereof under any Legal Regquént or any liability asserted against any ofitfdemnified Parties with respect thereto;
(i) any claim arising out of or in any way relatit@any tax or other imposition on the making andécording of this Security Instrument, the
Note or any of the other Loan Documents; (j) a Difander Sections 2.02(f), 2.02(g), 2.02(k), 2tpa¢ 2.02(w) hereof, (k) the failure of a
Person to file timely with the Internal Revenuev&ar an accurate Form 1099-B, Statement for Retipief Proceeds from Real Estate,
Broker and Barter Exchange Transactions, which beagequired in connection with the Loan, or to dygpcopy thereof in a timely fashion
to the recipient of the proceeds of the Loan; pthi claims of any lessee or any Person actirautir or under any lessee or otherwise ari
under or as a consequence of any Lease. Notwittistathe foregoing provisions of this

Section 12.01 to the contrary, Borrower shall hae@bligation to indemnify the Indemnified Partfggrsuant to this Section 12.01 for
liabilities, obligations, claims, damages, penaltisauses of action, costs and expenses relatthe foregoing which result from Lender's,
and its successors' or assigns', willful miscondugiross negligence. Any amounts payable to Lehgeeason of the application of this
Section 12.01 shall constitute a part of the Debtiged by this Security Instrument and the otherlLbocuments and shall become
immediately due and payable and shall bear intatette Default Rate from the date the liabilitigligation, claim, cost or expense is
sustained by Lender, as applicable, until paid. fifoeisions of this Section 12.01 shall survive temination of this Security Instrument
whether by repayment of the Debt, foreclosure tiveey of a deed in lieu thereof, assignment oreotbise. In case any action, suit or
proceeding is brought against any of the IndemahiRarties by reason of any occurrence of the tgpéosth in (a) through (I) above,
Borrower shall, at Borrower's expense, resist afdritl such action, suit or proceeding or will catsesame to be resisted and defended by
counsel at Borrower's expense for the insurer efittbility or by counsel designated by Borrowenléss reasonably disapproved by Lender
promptly after Lender has been notified of suchnsal); provided, however, that nothing herein sbathpromise the right of Lender (or any
other Indemnified Party) to appoint its own couretdBorrower's expense for its defense with resfmeahy action which, in the reasonable
opinion of Lender or such other Indemnified Paaty applicable, presents a conflict or potentiafladrbetween Lender or such other
Indemnified Party that would make such separateesgmtation advisable. Any Indemnified Party willegBorrower prompt notice after such
Indemnified Party obtains actual knowledge of aateptial claim by such Indemnified Party for indefimation hereunder. The Indemnified
Parties shall not settle or compromise any acpioogeeding or claim as to which it is indemnifieztdunder without notice to Borrower. The
provisions of this Section 12.01 shall survivedgperiod of ten (10) years after the terminatiothaf Security Instrument, whether by
repayment of the Debt, foreclosure or delivery dead in lieu thereof, assignment or otherwisewitbstanding the foregoing, the provisic
of this Article XlI are not intended to modify cestrict the provisions of Section 18.32 hereof.

ARTICLE XI11: DEFAULTS

Section 13.01. Events of Default. The Debt shatbinee immediately due at the option of Lender uponane or more of the following
events ("Event of Default"):

(a) if the final payment or prepayment premiunarify, due under the Note shall not be paid on Maturi

(b) if any monthly payment of interest and/or pijrad due under the Note (other than the sums desttiin (a) above) shall not be fully paid
within five
(5) days of the date upon which the same is dueapgedble thereunder;

(c) if payment of any sum (other than the sumsrilesd in (a) above or
(b) above) required to be paid pursuant to the Nhts Security Instrument or any other Loan Docuotrshall not be paid within five (5) days
after Lender delivers written notice to Borroweatteame is due and payable thereunder or hereunder;

(d) if Borrower, Guarantor or, if Borrower or Guatar is a partnership, any general partner of Beeroor Guarantor, or, if Borrower or
Guarantor is a limited liability company, any membg&Borrower or Guarantor, shall institute or cats be instituted any proceeding for the
termination or dissolution of Borrower, Guarantormay such general partner or member;
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(e) if the insurance policies required hereundement kept in full force and effect, or if the imance policies are not assigned and delivere
Lender as herein provided,;

(f) if Borrower or Guarantor attempts to assigrriggits under this Security Instrument or any otb@sn Document or any interest herein or
therein, or if any Transfer occurs other than iocadance with the provisions hereof;

(g) if any representation or warranty of BorroweGuarantor made herein or in any other Loan Docuroein any certificate, report,
financial statement or other instrument or agredrienished to Lender shall prove false or mislegdn any material respect;

(h) if Borrower, Guarantor or any general partrieBorrower or Guarantor shall make an assignmenthie benefit of creditors or shall admit
in writing its inability to pay its debts generalig they become due;

(i) if a receiver, liquidator or trustee of Borroww&uarantor or any general partner of BorroweGoarantor shall be appointed or if Borrov
Guarantor or their respective general partnerd beaddjudicated a bankrupt or insolvent, or if aeyition for bankruptcy, reorganization or
arrangement pursuant to federal bankruptcy lavangrsimilar federal or state law, shall be fileddmagainst, consented to, or acquiesced in,
by Borrower, Guarantor or their respective genpaatners or if any proceeding for the dissolutiofiguidation of Borrower, Guarantor or
their respective general partners shall be instituhowever, if such appointment, adjudicationitipet or proceeding was involuntary and not
consented to by Borrower, Guarantor or their respegeneral partners, as applicable, upon the senbeing discharged, stayed or
dismissed within sixty (60) days or if Borrower, &antor or their respective general partners gfgalerally not be paying its debts as they
become due;

(j) if Borrower shall be in default beyond any ratior grace period, if any, under any other morgagdeed of trust or security agreement
covering any part of the Property without regaritgqoriority relative to this Security Instrumeptovided, however, this provision shall not
be deemed a waiver of the provisions of Articlepd¢hibiting further encumbrances affecting the Ieropor any other provision of this
Security Instrument;

(k) if the Property becomes subject (i) to any lehich is superior to the lien of this Securitythusnent, other than a lien for real estate taxes
and assessments not due and payable, or (ii) ton@ehanic's, materialman's or other lien whictris @sserted to be superior to the lien of
this Security Instrument, and such lien shall remaidischarged (by payment, bonding, or otherwfimethirty (30) days following service of
notice thereof upon Borrower unless contested domance with the terms hereof;

(1) if Borrower discontinues the operation of th@gerty or any part thereof for reasons other tlegair or restoration arising from a casualty
or condemnation for ten (10) days or more;

(m) except as permitted in this Security Instrumany material alteration, demolition or removahaof of the Improvements without the
prior consent of Lender;

(n) if Borrower consummates a transaction which M@ause this Security Instrument or Lender's sghtder this Security Instrument, the
Note or any other Loan Document to constitute e-exempt prohibited transaction under ERISA or reisua violation of a state statute
regulating government plans subjecting Lenderabiliity for a violation of ERISA or a state statute

(o) if an Event of Default shall occur under anytlté other Cross-collateralized Mortgages or arfsudebeyond applicable notice and grace
periods under any document executed by Borrower; or

(p) if a default under any of the other terms, ¢w@rés or conditions of the Note, this Security lunstent or any other Loan Document, other
than as set forth in (a) through (o) above, for(td)) days after notice from Lender in the casaryf default which can be cured by the
payment of a sum of money, or for thirty (30) dajter notice from Lender in the case of any othedadit or an additional thirty (30) days if
Borrower is diligently and continuously effectuatia cure of a curable non-monetary default, othen &as set forth in (a) through (o) above.
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Section 13.02. Remedies. (a) Upon the occurrendalarng the continuance of any Event of Defaudhtder may, in addition to any other
rights or remedies available to it hereunder oremrzshy other Loan Document, at law or in equitiketauch action, without notice or demand,
as it reasonably deems advisable to protect arat@nits rights against Borrower and in and toRhaperty or any one or more of the Cross-
collateralized Properties or any one or more ofithiecluding, but not limited to, the following @mts, each of which may be pursued singly,
concurrently or otherwise, at such time and in sucler as Lender may determine, in its sole digmmetvithout impairing or otherwise
affecting any other rights and remedies of Lendgetinder, at law or in equity: (i) declare all ay gortion of the unpaid Debt to be
immediately due and payable; provided, howevet,upan the occurrence of any of the events spekificSection 13.01(i), the entire Debt
will be immediately due and payable without noticelemand or any other declaration of the amowmnsashd payable; or (ii) bring an action
to foreclose this Security Instrument and withaqoplging for a receiver for the Rents, but subjectite rights of the tenants under the Leases,
enter into or upon the Property or any part thereittier personally or by its agents, nomineegtorreys, and dispossess Borrower and its
agents and servants therefrom, and thereupon Lenal¢fA) use, operate, manage, control, insurentaiai, repair, restore and otherwise 1
with all and every part of the Property and condbetbusiness thereat, (B) make alterations, axhdifirenewals, replacements and
improvements to or on the Property or any partabgrC) exercise all rights and powers of Borrowéh respect to the Property or any part
thereof, whether in the name of Borrower or otheewincluding, without limitation, the right, subjgo the terms of the Leases, to make,
cancel, enforce or modify Leases, obtain and ¢gitants, and demand, sue for, collect and recdieamings, revenues, rents, issues, profits
and other income of the Property and every paretfeand (D) apply the receipts from the Propertany part thereof to the payment of the
Debt, after deducting therefrom all expenses (iiclg, without limitation, reasonable attorneys'sfe@d disbursements) reasonably incurred
in connection with the aforesaid operations anadmlbunts necessary to pay the Impositions, insarand other charges in connection with
the Property or any part thereof, as well as jogtr@asonable compensation for the services of é&nthird-party agents; or (iii) have an
appraisal or other valuation of the Property or past thereof performed by an Appraiser (and Boeogovenants and agrees it shall
cooperate in causing any such valuation or appraidse performed) and any cost or expense incuyeldender in connection therewith st
constitute a portion of the Debt and be securethisySecurity Instrument and shall be immediatelg end payable to Lender with interest, at
the Default Rate, until the date of receipt by Lemar (iv) sell the Property or institute procewegli for the complete foreclosure of this
Security Instrument, or take such other action ag be allowed pursuant to Legal Requirements vablain equity, for the enforcement of
this Security Instrument in which case the Propertginy part thereof may be sold for cash or ciieditne or more parcels; or (v) with or
without entry, and to the extent permitted and pans to the procedures provided by applicable LBgajuirements, institute proceedings for
the partial foreclosure of this Security Instrumemnttake such other action as may be allowed jpntsio Legal Requirements, at law or in
equity, for the enforcement of this Security Instent for the portion of the Debt then due and pleyatubject to the lien of this Security
Instrument continuing unimpaired and without loEpriority so as to secure the balance of the Debthen due; or (vi) sell the Property or
any part thereof and any or all estate, claim, demeght, title and interest of Borrower theremdaights of redemption thereof, pursuant to
power of sale or otherwise, at one or more sateshiole or in parcels, in any order or manneruahgime and place, upon such terms and
after such notice thereof as may be required anipierd by law, at the discretion of Lender, andhia event of a sale, by foreclosure or
otherwise, of less than all of the Property, tres8ity Instrument shall continue as a lien onrdreaining portion of the Property; or (vii)
institute an action, suit or proceeding in equdythe specific performance of any covenant, camdior agreement contained in the Loan
Documents, or any of them; or (viii) recover judgrnen the Note or any guaranty either before, duonafter (or in lieu of) any proceedings
for the enforcement of this Security Instrument(igy apply, ex parte, for the appointment of atodgn, trustee, receiver, keeper, liquidator
or conservator of the Property or any part theneafspective of the adequacy of the security lier Debt and without regard to the solvency
of Borrower or of any Person liable for the paymefithe Debt, to which appointment Borrower doeehg consent and such receiver or
other official shall have all rights and powersrpited by applicable law and such other rights poders as the court making such
appointment may confer, but the appointment of geckiver or other official shall not impair oramy manner prejudice the rights of Lender
to receive the Rent with respect to any of the Brigppursuant to this Security Instrument or theigsment; or (x) require, at Lender's opt
Borrower to pay monthly in advance to Lender, or geceiver appointed to collect the Rents, thedanl reasonable rental value for the use
and occupation of any portion of the Property oégedifpy Borrower and may require Borrower to vaeatd surrender possession to Lend:
the Property or to such receiver and Borrower meag\Wicted by summary proceedings or otherwise; or

(xi) without notice to Borrower (A) apply all or gportion of the cash collateral in any Sub-Acceumtluding any interest and/or earnings
therein, to carry out the obligations of Borroweder this

58



Security Instrument and the other Loan Documeantprdtect and preserve the Property and for angrqibrpose permitted under this
Security Instrument and the other Loan Documentigaar{B) have all or any portion of such cash dellal immediately paid to Lender to be
applied against the Debt in the order and priadiforth in the Note; or (xii) pursue any or alth other rights or remedies as Lender may
have under applicable law or in equity; provideolwhver, that the provisions of this Section 13.D2f&ll not be construed to extend or
modify any of the notice requirements or gracequiiprovided for hereunder or under any of therdtban Documents. Borrower hereby
waives, to the fullest extent permitted by Legatjiieements, any defense Borrower might otherwiggerar have by the failure to make any
tenants parties defendant to a foreclosure prongeaid to foreclose their rights in any proceedsgjtuted by Lender.

(b) Any time after an Event of Default Lender shele the power to sell the Property or any panebf at public auction, in such manner, at
such time and place, upon such terms and cond,tabupon such public notice as Lender may deeainfbethe interest of Lender, or as
may be required or permitted by applicable law,ststing of advertisement in a newspaper of gera@rallation in the jurisdiction and for
such period as applicable law may require and &t sther times and by such other methods, if asiynay be required by law to convey the
Property in fee simple by Lender's deed with speeaaranty of title to and at the cost of the pwasér, who shall not be liable to see to the
application of the purchase money. The procee@saits of any sale made under or by virtue of 88stion 13.02, together with any other
sums which then may be held by Lender under thisisg Instrument, whether under the provisionshig Section 13.02 or otherwise, shall
be applied as follows:

First: To the payment of the third-party costs argenses reasonably incurred in connection withsaich sale and to advances, fees and
expenses, including, without limitation, reasondblkes and expenses of Lender's legal counsel disagp, and of any judicial proceedings
wherein the same may be made, and of all expeliseiifies and advances reasonably made or indusseLender under this Security
Instrument, together with interest as provided imeoa all such advances made by Lender, and albsitipns, except any Impaositions or ot
charges subject to which the Property shall haes seld;

Second: To the payment of the whole amount thenauimg and unpaid under the Note for principal andrest thereon, with interest on
such unpaid principal at the Default Rate fromdh&e of the occurrence of the earliest Event oiDiethat formed a basis for such sale until
the same is paid;

Third: To the payment of any other portion of thebDrequired to be paid by Borrower pursuant tonoyision of this Security Instrument,
the Note, or any of the other Loan Documents; and

Fourth: The surplus, if any, to Borrower unlesseottise required by Legal Requirements.

Lender and any receiver or custodian of the Prgperany part thereof shall be liable to accountdioly those rents, issues, proceeds and
profits actually received by it.

(c) Lender may adjourn from time to time any satetlio be made under or by virtue of this Secuhitstrument by announcement at the time
and place appointed for such sale or for such adgulisale or sales and, except as otherwise prbgdany applicable provision of Legal
Requirements, Lender without further notice or mation, may make such sale at the time and plagenhtch the same shall be so adjourned.

(d) Upon the completion of any sale or sales madegmder under or by virtue of this Section 13.02h& other provisions of this Security
Instrument, Lender, or any officer of any court emvpred to do so, shall execute and deliver to tiee@ted purchaser or purchasers a good
and sufficient instrument, or good and sufficierdtiuments, granting, conveying, assigning andsfearing all estate, right, title and interest
in and to the property and rights sold. Lendereisehy irrevocably appointed the true and lawfurauey-in-fact of Borrower (coupled with an
interest), in its name and stead, to make all reeeggsonveyances, assignments, transfers and detived the property and rights so sold and
for that purpose Lender may execute all necessatyuiments of conveyance, assignment, transfedalivery, and may substitute one or
more Persons with like power, Borrower hereby yaid and confirming all that its said attorney-awct or such substitute or substitutes shall
lawfully do by virtue hereof. Nevertheless, Borrayi€so requested by Lender, shall ratify and @omfany such sale or sales by executing
and delivering to Lender, or to such purchasenwclpasers all such instruments as may be advisalilee sole judgement of Lender, for s
purpose, and as may be designated in such redusssuch sale or sales
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made under or by virtue of this Section 13.02, Wwaetmade under the power of sale herein grantedaer or by virtue of judicial
proceedings or a judgment or decree of forecloantksale, shall operate to divest all the estifet, ttitle, interest, claim and demand
whatsoever, whether at law or in equity, of Borroiveand to the property and rights so sold, aradlsto the fullest extent permitted under
Legal Requirements, be a perpetual bar, both aatahin equity against Borrower and against anyadhiélersons claiming or who may claim
the same, or any part thereof, from, through oren®brrower.

(e) In the event of any sale made under or by eidithis Section 13.02 (whether made under theep@ivsale herein granted or under or by
virtue of judicial proceedings or a judgment or rdecof foreclosure and sale), the entire Debt imately thereupon shall, anything in the
Loan Documents to the contrary notwithstanding pbee due and payable.

(f) Upon any sale made under or by virtue of thest®n 13.02 (whether made under the power oftsalein granted or under or by virtue of
judicial proceedings or a judgment or decree oddtrsure and sale), Lender may bid for and acdhéd’roperty or any part thereof anc

lieu of paying cash therefor may make settlementife purchase price by crediting upon the Debntesales price after deducting theref
the expenses of the sale and the costs of thenactio

(9) No recovery of any judgment by Lender and vy lef an execution under any judgment upon the &tgpor any part thereof or upon any
other property of Borrower shall release the liéthis Security Instrument upon the Property or payt thereof, or any liens, rights, powers

or remedies of Lender hereunder, but such lieghisj powers and remedies of Lender shall contimimpaired until all amounts due under

the Note, this Security Instrument and the othearLBocuments are paid in full.

(h) Upon the exercise by Lender of any power, righizilege, or remedy pursuant to this Securityttament which requires any consent,
approval, registration, qualification, or authotiaa of any Governmental Authority, Borrower agréegxecute and deliver, or will cause the
execution and delivery of, all applications, céctites, instruments, assignments and other docsraedtpapers that Lender or any purchaser
of the Property may be required to obtain for sgehernmental consent, approval, registration, fjoation, or authorization and Lender is
hereby irrevocably appointed the true and lawftdraey-in-fact of Borrower (coupled with an intejesn its name and stead, to execute all
such applications, certificates, instruments, asa@gnts and other documents and papers.

Section 13.03. Payment of Debt After Default. dfiJdwing the occurrence of any Event of Defaultr®aver shall tender payment of an
amount sufficient to satisfy the Debt in whole oipirt at any time prior to a foreclosure salehefProperty, and if at the time of such tender
prepayment of the principal balance of the Noteospermitted by the Note or this Security Instrmi@&orrower shall also pay to Lender a
sum equal to (a) the entire principal balance efitlote, all accrued interest thereon and all dines, charges and sums due and payable
hereunder, (b) all costs and expenses in connegitbrthe enforcement of Lender's rights hereunded, (c) a prepayment charge (the
"Prepayment Charge") equal to the greater of (i)af%he principal balance of the Note and (ii) #reount, which when added to the Princ
Amount, will be sufficient to purchase the Fedé€daligations necessary to meet the Scheduled Defead2ayments assuming defeasance
would be permitted under Article 15 of this Seautitstrument. Failure of Lender to require anyhdde payments shall not constitute a
waiver of the right to require the same in the éwdrany subsequent default or to exercise anyrothieedy available to Lender hereunder,
under any other Loan Document or at law or in gquftat the time of such tender, prepayment ofghacipal balance of the Note is
permitted, such tender by Borrower shall be deetndx a voluntary prepayment of the principal beéaof the Note, and Borrower shall, in
addition to the entire Debt, also pay to Lenderapplicable prepayment consideration specifieth@Note and this Security Instrument.

Section 13.04. Possession of the Property. Uponcherrence of any Event of Default and the aceaéitem of the Debt or any portion thereof,
Borrower, if an occupant of the Property or anyt fia@reof, upon demand of Lender, shall immediatelyender possession of the Property
(or the portion thereof so occupied) to Lender, dmbrrower is permitted to remain in possessitie, possession shall be as a month-to-
month tenant of Lender and, on demand, Borrowdt phg to Lender monthly, in advance, a reasonedaial for the space so occupied and
in default thereof Borrower may be dispossessed.cbivenants herein contained may be enforced by
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a receiver of the Property or any part thereof i in this Section 13.04 shall be deemed to Waiser of the provisions of this Security
Instrument making the Transfer of the Propertyror jpart thereof without Lender's prior written censan Event of Default.

Section 13.05. Interest After Default. If any ambdune under the Note, this Security Instrumentnyr @ the other Loan Documents is not
paid within any applicable notice and grace pedtidr same is due, whether such date is the statedate, any accelerated due date or any
other date or at any other time specified underddrifie terms hereof or thereof, then, in such gv@orrower shall pay interest on the amc
not so paid from and after the date on which sucbumt first becomes due at the Default Rate; aot suerest shall be due and payable at
such rate until the earlier of the cure of all Bgenf Default or the payment of the entire amoure tb Lender, whether or not any action shall
have been taken or proceeding commenced to retlowasame or to foreclose this Security Instrumahtunpaid and accrued interest shal
secured by this Security Instrument as part ofxabt. Nothing in this Section 13.05 or in any othmvision of this Security Instrument shall
constitute an extension of the time for paymenhefDebt.

Section 13.06. Borrower's Actions After Defaulttétfthe happening of any Event of Default and imiatedy upon the commencement of
action, suit or other legal proceedings by Lendestitain judgment for the Debt, or of any othemunain aid of the enforcement of the Loan
Documents, Borrower will (a) after receipt of netiaf the institution of any such action, waive iggiance and service of process and ent
voluntary appearance in such action, suit or prdicgg and (b) if required by Lender, consent toappointment of a receiver or receivers of
the Property or any part thereof and of all theneas, revenues, rents, issues, profits and indbereof.

Section 13.07. Control by Lender After Default. Withstanding the appointment of any custodian, iseeeliquidator or trustee of Borrower,
or of any of its property, or of the Property oy auart thereof, to the extent permitted by Legaljiieements, Lender shall be entitled to ok
possession and control of all property now anddfegecovered by this Security Instrument and tlssignment in accordance with the terms
hereof.

Section 13.08. Right to Cure Defaults. (a) Upondbeurrence of any Event of Default, Lender oagents may, but without any obligatior
do so and without notice to or demand on Borrower &ithout releasing Borrower from any obligaticeréunder, make or do the same in
such manner and to such extent as Lender may deeessary to protect the security hereof. Lendeiitarajents are authorized to enter u
the Property or any part thereof for such purposeappear in, defend, or bring any action or peoaggs to protect Lender's interest in the
Property or any part thereof or to foreclose thésBity Instrument or collect the Debt, and thet @l expense thereof (including reasonable
attorneys' fees to the extent permitted by lawdhiterest as provided in this Section 13.08,Igwistitute a portion of the Debt and shall be
immediately due and payable to Lender upon demalhduch costs and expenses incurred by Lendess@gents in remedying such Even
Default or in appearing in, defending, or bringangy such action or proceeding shall bear inteftetfteaDefault Rate, for the period from the
date so demanded to the date of payment to LeAtleruch costs and expenses incurred by Lenddasagents together with interest thereon
calculated at the above rate shall be deemed fstituthe a portion of the Debt and be secured kg Seicurity Instrument.

(b) If Lender makes any payment or advance thatieeis authorized by this Security Instrument tdkeni the place and stead of Borrower
(i) relating to the Impositions or tax liens assdragainst the Property, Lender may do so accotdiagy bill, statement or estimate procured
from the appropriate public office without inquinto the accuracy of the bill, statement or estar@tinto the validity of any of the
Impositions or the tax liens or claims thereof) (@lating to any apparent or threatened advetiselten, claim of lien, encumbrance, claim or
charge, Lender will be the sole judge of the lagalr validity of same; or (iii) relating to anyhar purpose authorized by this Security
Instrument but not enumerated in this Section 1,3.@8der may do so whenever, in its judgment asdrdtion, the payment or advance
seems necessary or desirable to protect the Pyameditthe full security interest intended to beated by this Security Instrument. In
connection with any payment or advance made putsadhis Section 13.08, Lender has the optioniaradithorized, but in no event shall be
obligated, to obtain a continuation report of titkepared by a title insurance company. The paysremd the advances made by Lender
pursuant to this Section 13.08 and the cost andresgs of said title report will be due and payapl8orrower on demand, together with
interest at the Default Rate, and will be securngthis Security Instrument.
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Section 13.09. Late Payment Charge. If any pouifohe Debt is not paid in full on or before thitfi(5th) day after the date on which it is
due and payable hereunder, Borrower shall pay tmléean amount equal to five percent (5%) of sugbaid portion of the Debt ("Late
Charge") to defray the expense incurred by Lemuléandling and processing such delinquent paynaadtsuch amount shall constitute a
part of the Debt.

Section 13.10. Recovery of Sums Required to Be.Raidder shall have the right from time to timddke action to recover any sum or sums
which constitute a part of the Debt as the samerbheadue and payable hereunder (after the expirafiany grace period or the giving of a
notice herein provided, if any), without regardatbether or not the balance of the Debt shall be doé without prejudice to the right of
Lender thereafter to bring an action of foreclosoreany other action, for a default or defaultsBoyrower existing at the time such earlier
action was commenced.

Section 13.11. Marshalling and Other Matters. Begohereby waives, to the fullest extent permitigdaw, the benefit of all appraisement,
valuation, stay, extension, reinstatement, redemgtioth equitable and statutory) and homesteas tew or hereafter in force and all rights
of marshalling in the event of any sale hereundi¢h@ Property or any part thereof or any intetestein. Nothing herein or in any other Lc
Document shall be construed as requiring Lendeggort to any particular Cross-collateralized Prgypfor the satisfaction of the Debt in
preference or priority to any other Cross-collateeal Property but Lender may seek satisfactionobatl the Cross-collateralized Properties
or any part thereof in its absolute discretion tker, Borrower hereby expressly waives any andgtits of redemption from sale under any
order or decree of foreclosure of this Securityrimaent on behalf of Borrower, whether equitablstatutory and on behalf of each and e’
Person acquiring any interest in or title to theg@rty or any part thereof subsequent to the dat@Security Instrument and on behalf of
Persons to the fullest extent permitted by applecédw.

Section 13.12. Tax Reduction Proceedings. AfteEwent of Default, Borrower shall be deemed to heweointed Lender as its attorney-in-
fact to seek a reduction or reductions in the agskgaluation of the Property for real propertypgaxposes or for any other purpose and to
prosecute any action or proceeding in connectierethith. This power, being coupled with an intershall be irrevocable for so long as any
part of the Debt remains unpaid and any Event dalleshall be continuing.

Section 13.13. General Provisions Regarding Rersedie

(a) Right to Terminate Proceedings. Lender may iteaite or rescind any proceeding or other actiomgindin connection with its exercise of
the remedies provided in Section 13.02 at any befere the conclusion thereof, as determined irde€a sole discretion and without
prejudice to Lender.

(b) No Waiver or Release. The failure of Lendeexercise any right, remedy or option provided i tloan Documents shall not be deem
waiver of such right, remedy or option or of anyenant or obligation contained in the Loan DocurseND acceptance by Lender of any
payment after the occurrence of an Event of Defaudt no payment by Lender of any payment or obtigeor which Borrower is liable
hereunder shall be deemed to waive or cure anytifddefault. No sale of all or any portion of tReoperty, no forbearance on the part of
Lender, and no extension of time for the paymenhefwhole or any portion of the Debt or any ofinelulgence given by Lender to Borrower
or any other Person, shall operate to release amyrmanner affect the interest of Lender in thapBrty or the liability of Borrower to pay the
Debt. No waiver by Lender shall be effective unligésin writing and then only to the extent sgeilly stated.

(c) No Impairment; No Releases. The interests gyfds of Lender under the Loan Documents shalbeoimpaired by any indulgence,
including (i) any renewal, extension or modificatiwhich Lender may grant with respect to any ofliedt; (ii) any surrender, compromise,
release, renewal, extension, exchange or substituthich Lender may grant with respect to the Prigpar any portion thereof; or (iii) any
release or indulgence granted to any maker, endagarantor or surety of any of the Debt.

(d) Effect on Judgment. No recovery of any judgnignt.ender and no levy of an execution under adgiuent upon any Property or any
portion thereof shall affect in any manner or tg artent the lien of the other Cross-collateralixéattgages upon the remaining Cross-
collateralized Properties or any portion thereof, o
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any rights, powers or remedies of Lender hereuad#tereunder. Such lien, rights, powers and reesedi Lender shall continue unimpaired
as before.

ARTICLE XIV: COMPLIANCE WITH REQUIREMENTS

Section 14.01. Compliance with Legal RequiremefalsBorrower shall promptly comply with all presemtd future Legal Requirements,
foreseen and unforeseen, ordinary and extraordimdrgther requiring structural or nonstructuralaiepor alterations including, without
limitation, all zoning, subdivision, building, séfeand environmental protection, land use and dgreknt Legal Requirements, all Legal
Requirements which may be applicable to the cudpmrsing the Property or to the use or manner efthereof, and all rent control, rent
stabilization and all other similar Legal Requirengerelating to rents charged and/or collectecbimection with the Leases. Borrower
represents and warrants that (i) except as prelialisclosed to Lender in the zoning report delédeto Lender in connection with the
origination of the Loan, the Property is in comptia in all material respects with all Legal Requoieaits as of the date hereof, no notes or
notices of violations of any Legal Requirementsehbgen entered or received by Borrower and thare ssis for the entering of such notes
or notices and (ii) any violations of Legal Requients with respect to the Property will not regula Material Adverse Effect, be a threat to
the health and safety of any Person or impair Beerts ability to collect any Rent.

(b) Borrower shall have the right to contest byrappate legal proceedings diligently conducteddwnd faith, without cost or expense to
Lender, the validity or application of any LegaldR@ement and to suspend compliance therewithrihfiged under applicable Legal
Requirements, provided

(i) failure to comply therewith may not subject Idem to any civil or criminal liability, (ii) prioto and during such contest, Borrower shall
furnish to Lender security reasonably satisfactoriyender, in its discretion, against loss or igjhy reason of such contest or ncomplianc
with such Legal Requirement, (iii) no Default orelt of Default shall exist during such proceediagd such contest shall not otherwise
violate any of the provisions of any of the LoancDments, (iv) such contest shall not, (unless Beercshall comply with the provisions of
clause (i) of this Section 14.01(b)) subject tmegderty to any lien or encumbrance the enforceroénthich is not suspended or otherwise
affect the priority of the lien of this Securitystnument; (v) such contest shall not affect the enship, use or occupancy of the Property; (vi)
the Property or any part thereof or any interesteim shall not be in any danger of being soldefted or lost by reason of such contest by
Borrower; (vii) Borrower shall give Lender prompitite of the commencement of such proceedingswgpuah request by Lender, notice of
the status of such proceedings and/or confirmatfahe continuing satisfaction of the conditionsfeeth in clauses (i) - (vi) of this Section
14.01(b); and

(viii) upon a final determination of such proceeagliBorrower shall take all steps necessary to cpmith any requirements arising therefr

(c) Borrower shall at all times comply with all digpble Legal Requirements with respect to the ttoton, use and maintenance of any
vaults adjacent to the Property. If by reason effttilure to pay taxes, assessments, charges, tfeesj franchise taxes or levies of any kind
or nature, the continued use of the vaults adjaeRtoperty or any part thereof is discontinuedirBwer nevertheless shall, with respect to
any vaults which may be necessary for the contirugedof the Property, take such steps (includiegrtaking of any payment) to ensure the
continued use of vaults or replacements.

Section 14.02. Compliance with Recorded DocumedsEuture Grants. Borrower shall promptly perfomd @bserve or cause to be
performed and observed, all of the terms, coveramdsconditions of all Property Agreements andhétigs necessary to preserve intact and
unimpaired any and all appurtenances or otherasteror rights affecting the Property.

ARTICLE XV: DEFEASANCE; PREPAYMENT

Section 15.01. Defeasance; Prepayment. (a) Exsegtdorth in this
Section 15.01, no prepayment or defeasance of ¢t iDay be made by or on behalf of Borrower in wtalin part.

(b) Borrower may defease the Loan at any time sy to the second
(2nd) anniversary of a Securitization and priothte calendar month three (3) months prior to théuMty Date, in whole or, from time to
time, in part, as of the last day of an Interestrfdal Period, in accordance with the following [sans:
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(i) Lender shall have received from Borrower, restd than thirty
(30) days', nor more than ninety (90) days', prdtten notice specifying the date proposed fohsdefeasance and the amount which is to be
defeased, which proposed date shall be a Paymeéat Da

(if) Borrower shall also pay to Lender all interdsie through and including the last day of theregeAccrual Period ending on the day prior
to the Payment Date in which such defeasance igbreade, together with any and all other amoungsashd owing pursuant to the terms of
the Note, this Security Instrument or the otherrL@®cuments, including, without limitation, any toscurred in connection with a
defeasance.

(iii) No Event of Default shall have occurred areldontinuing.

(iv) Borrower shall (A) pay the Defeasance Depanil (B) deliver to Lender (1) a security agreemienfiprm and substance reasonably
satisfactory to Lender, creating a first priorign on the Defeasance Deposit and the Federal @iglits purchased on behalf of Borrower
with the Defeasance Deposit in accordance withahas of this Section

15.01(b)(iv) (the "Security Agreement"); (2) an Oéf's Certificate certifying that the requiremesgs forth in this Section 15.01(b)(iv) have
been satisfied; (3) an opinion of counsel for Bargoin form and substance reasonably satisfactobyehder stating, among other things, that
(x) Lender has a perfected security interest indb&asance Deposit and a first priority perfectecurity interest in the Federal Obligations
purchased by Lender on behalf of Borrower, (y)dbetemplated defeasance will not result in any dmkaxchange pursuant to

Section 1001 of the Code of the Note and will ribteasely affect the Note's or, if applicable, tinelefeased Note's status as indebtedness for
Federal income tax purposes and (z) any trust forasea "real estate mortgage investment conduitiimvihe meaning of Section 860D of
Code ("REMIC") in connection with a Securitizatioill not fail to maintain its status as a REMICasesult of such defeasance; (4) in the
event that only a portion of the Loan is being deéal, Borrower shall execute and deliver all neggstocuments to split the Note into two
substitute notes, one having a principal balanceleg the defeased portion of the Note (the "DsdelaNote™) and one note having a princ
balance equal to the undefeased portion of the (floée"Undefeased Note"), the amortization schethrievhich notes shall be calculated, in
the case of a Defeased Note, or recalculatedgicdle of an Undefeased Note, to fully amortizeg¢bpective principal balances of each on a
twenty-five (25) year schedule (commencing on thesiig Date) utilizing level monthly payments ofrmipal and interest; (5) a certificate,

in form and substance reasonably satisfactory tmleefrom a nationally recognized Independent fiedtipublic accountant confirming that
the requirements of this Section 15.01(b) have Isa¢isfied; and (6) such other certificates, doausieopinions or instruments as Lender
reasonably request. Borrower hereby irrevocablyayp Lender as its agent and attorney-in-factptadiwith an interest, for the purpose of
using the Defeasance Deposit to purchase Fedefiglafidns which provide Scheduled Defeasance Pagsnand Lender shall, upon receipt
of the Defeasance Deposit, purchase such Fedeligla@bns on behalf of Borrower. Borrower, pursuamthe Security Agreement or other
appropriate document, shall authorize and diredtitie payments received from the Federal Obligatghall be made directly to Lender and
applied to satisfy the obligations of Borrower unttee Defeased Note. The Defeased Note and thefelmgkd Note shall have identical terms
as the Note, except for the principal balance. AeBgsed Note cannot be the subject of a furtheradefece.

(v) The Rating Agencies shall have confirmed inting that any rating issued by the Rating Agentiesonnection with the Securitization
will not, as a result of the proposed defeasane@ldwngraded from the then current ratings thegpad]ified or withdrawn.

(vi) In the event of a defeasance of the Loan imlhbut not in part, if Borrower shall continueawn any assets other than the Defeasance
Deposit, Borrower shall establish or designateezig-purpose bankruptcy-remote successor entdg@iable to Lender (the "Successor
Borrower"), with respect to which a substantive ecmmsolidation opinion satisfactory in form and gabse reasonably satisfactory to Lender
has been delivered to Lender and Borrower shaikfea and assign to the Successor Borrower aljjatidins, rights and duties under the Note
and the Security Agreement, together with the ptedgefeasance Deposit. The Successor Borroweradmlme the obligations of Borrower
under the Note and the Security Agreement and Barahall be relieved of its obligations hereunaisal
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thereunder. Borrower shall pay Ten and No/100 DeI{#10.00) to the Successor Borrower as considerfir assuming such Borrower
obligations.

(vii) In the event that Borrower desires to allacatl or any portion of a Defeasance Deposit taicedhe Allocated Loan Amount of a
specific Cross-collateralized Property, Borrowegilshave included in the notice required to be gipersuant to clause (i) of this Section
15.01(b) a statement designating to which Croslsteshlized Property Borrower wishes to have suefeBsance Deposit allocated.

(c) At any time on or subsequent to the Paymeng Bdtich is six (6) months prior to the Maturity BaBorrower may prepay the Loan, in
whole, but not in part, as of the last day of aerest Accrual Period, in accordance with the felieg provisions:

(i) Lender shall have received from Borrower, resd than thirty
(30) days', nor more than ninety (90) days', paidtten notice specifying the date proposed fohspiepayment and the amount which is to
be prepaid which proposed date shall be a Paymatet D

(if) Borrower shall also pay to Lender all interdsie through and including the last day of theregeAccrual Period ending on the day prior
to the Payment Date in which such prepayment isgoeiade, together with any and all other amounésathd owing pursuant to the terms of
the Note, this Security Instrument or the otherrL@®cuments.

(iii) No Event of Default shall have occurred areldontinuing.

(iv) Any partial prepayment of the Principal Amouimcluding, without limitation, Unscheduled Payrtershall be applied to the installments
of principal last due hereunder and shall not s#e# relieve Borrower from the obligation to phg tegularly scheduled installments of
principal becoming due under the Note.

Section 15.02. Release of Property. If Loss Progéman the Property are applied towards the repaymithe Debt, Lender shall, promptly,
upon satisfaction of all the following terms anchditions, execute, acknowledge and deliver to Beemoa release of this Security Instrument
(a "Release") in recordable form with respect o Rnoperty:

(@) In the event of a prepayment of the Loan in,gart not in whole, Lender shall have receivedRle¢éease Price.

(b) Borrower shall, at its sole cost and expensgpare any and all documents and instruments resgesseffect the Release, all of which
shall be subject to the reasonable approval of egrahd Borrower shall pay all costs reasonablyrim by Lender (including, but not
limited to, reasonable attorneys' fees and disluesés, title search costs and endorsement preminneshnection with the review, execut
and delivery of the Release.

(c) No Event of Default has occurred and is contigu

(d) Subsequent to the Release, Borrower shallmoatio be in compliance with all of the terms & ttoan Documents, including without
limitation,
Section 2.02(g) hereof.

(e) The Rating Agencies shall have confirmed irtimgithat any rating issued by the Rating Agengiesonnection with a Securitization will
not, as a result of the proposed Release, be dadadifrom their current ratings thereof, qualifiedvithdrawn.
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ARTICLE XVI: ENVIRONMENTAL COMPLIANCE

Section 16.01. Covenants, Representations and Wisa(a) Borrower has not, at any time, and,aar@ver's best knowledge after due
inquiry and investigation, except as set forthhie Environmental Report, no other Person has atiarey handled, buried, stored, retained,
refined, transported, processed, manufactured rgesie produced, spilled, allowed to seep, leadas or leach, or pumped, poured, emit
emptied, discharged, injected, dumped, transfesrextherwise disposed of or dealt with Hazardousekals on, to or from the Premises or
any other real property owned and/or occupied by®weer, and Borrower does not intend to and shatlluse the Property or any part thereof
or any such other real property for the purposeanfdling, burying, storing, retaining, refiningatisporting, processing, manufacturing,
generating, producing, spilling, seeping, leakieggaping, leaching, pumping, pouring, emitting, fing, discharging, injecting, dumping,
transferring or otherwise disposing of or dealinthwdazardous Materials, except for use and stofagese of heating oil, cleaning fluids,
pesticides and other substances customarily usi ioperation of properties that are being usethf®same purposes as the Property is
presently being used, provided such use and/cagtdior use is in compliance with the requireméetgof and the other Loan Documents
and does not give rise to liability under applieabégal Requirements or Environmental Statutesedhb basis for a lien against the Property
or any part thereof. In addition, without limitatido the foregoing provisions, Borrower represamd warrants that, to the best of its
knowledge, after due inquiry and investigation,eptcas previously disclosed in writing to Lendbere is no asbestos in, on, over, or under
all or any portion of the fire-proofing or any ottgortion of the Property.

(b) Borrower, after due inquiry and investigati@npws of no seepage, leak, escape, leach, disclinjgetion, release, emission, spill,
pumping, pouring, emptying or dumping of Hazardbaderials into waters on, under or adjacent toRheperty or any part thereof or any
other real property owned and/or occupied by Boemwr onto lands from which such Hazardous Mdteriaght seep, flow or drain into
such waters, except as disclosed in the Enviroreth&wport.

(c) Borrower shall not permit any Hazardous Matsria be handled, buried, stored, retained, refitratisported, processed, manufactured,
generated, produced, spilled, allowed to seep, kesdape or leach, or to be pumped, poured, emdtegtied, discharged, injected, dumped,
transferred or otherwise disposed of or dealt withunder, to or from the Property or any portioaréof at any time, except for use and
storage for use of heating oil, ordinary cleanilpf, pesticides and other substances customaséy in the operation of properties that are
being used for the same purposes as the Propetgssently being used, provided such use and/caggdor use is in compliance with the
requirements hereof and the other Loan Documentsiaas not give rise to liability under applicabkgal Requirements or be the basis for a
lien against the Property or any part thereof.

(d) Borrower represents and warrants that no agtismits, or proceedings have been commencede greaading, or to the best knowledge of
Borrower, are threatened with respect to any LBgamjuirement governing the use, manufacture, stpteggment, transportation, or
processing of Hazardous Materials with respedi¢oRroperty or any part thereof. Borrower has x@tkno notice of, and, except as disclc
in the Environmental Report, after due inquiry, hasknowledge of any fact, condition, occurrenceimumstance which with notice or
passage of time or both would give rise to a claimder or pursuant to any Environmental Statuteapeng to Hazardous Materials on, in,
under or originating from the Property or any ghdreof or any other real property owned or ocatipie Borrower or arising out of the
conduct of Borrower, including, without limitatiopursuant to any Environmental Statute.

(e) Borrower has not waived any Person's liabilitth regard to Hazardous Materials in, on, undesround the Property, nor has Borrower
retained or assumed, contractually or by operaifdaw, any other Person's liability relative tozdadous Materials or any claim, action or
proceeding relating thereto.

(f In the event that there shall be filed a ligramst the Property or any part thereof pursuaanyoEnvironmental Statute pertaining to
Hazardous Materials, Borrower shall, within six®@) days or, in the event that the applicable Gavental Authority has commenced steps
to cause the Premises or any part thereof to ldepawbuant to the lien, within fifteen (15) daysnf the date that Borrower receives notice of
such lien, either (i) pay the claim and removeligae from the Property, or (ii) furnish (A) a bosdtisfactory to Lender in the amount of the
claim out of which the lien arises, (B) a cash d#fpio the amount of the claim out of which thenligrises, or
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(C) other security reasonably satisfactory to Lemdan amount sufficient to discharge the claimafuvhich the lien arises.

(9) Borrower represents and warrants that (i) eiasmlisclosed in the Environmental Report, Bormomas no knowledge of any violation of
any Environmental Statute or any Environmental Rrokin connection with the Property, nor has Booween requested or required by
Governmental Authority to perform any remedial @tyior other responsive action in connection vétty Environmental Problem and (ii)
neither the Property nor any other property owne@drrower is included or, to Borrower's best knetde, after due inquiry and
investigation, proposed for inclusion on the NagioRriorities List issued pursuant to CERCLA by thaited States Environmental Protection
Agency (the "EPA") or on the inventory of other guatial "Problem"” sites issued by the EPA and hastiwrwise been identified by the EPA
as a potential CERCLA site or included or, to Bareo's knowledge, after due inquiry and investigatjgroposed for inclusion on any list or
inventory issued pursuant to any other Environnmie3tiztute, if any, or issued by any other Governtalefuthority. Borrower covenants that
Borrower will comply with all Environmental Statgtaffecting or imposed upon Borrower or the Prgpert

(h) Borrower covenants that it shall promptly nptiiender of the presence and/or release of anyrdaaa Materials and of any request for
information or any inspection of the Property oy gart thereof by any Governmental Authority widspect to any Hazardous Materials and
provide Lender with copies of such request andraegonse to any such request or inspection. Borroaxenants that it shall, in compliance
with applicable Legal Requirements, conduct andplete all investigations, studies, sampling antirtggand promptly shall provide Lender
with copies of any such studies and the resulemgfsuch test) and all remedial, removal and aibons necessary to clean up and remove
all Hazardous Materials in, on, over, under, franaffecting the Property or any part thereof inaadance with all such Legal Requirements
applicable to the Property or any part thereohtogatisfaction of Lender.

(i) Following the occurrence of an Event of Defawdreunder, and without regard to whether Lendalt Blave taken possession of the
Property or a receiver has been requested or agploim any other right or remedy of Lender has ay ime exercised hereunder or under any
other Loan Document, Lender shall have the right (flo obligation) to conduct such investigationadies, sampling and/or testing of the
Property or any part thereof as Lender may, idigsretion, determine to conduct, relative to Hdoas Materials. All costs and expenses
incurred in connection therewith including, withdmtitation, consultants' fees and disbursementslaboratory fees, shall constitute a pai
the Debt and shall, upon demand by Lender, be imatedd due and payable and shall bear intere$teaDefault Rate from the date so
demanded by Lender until reimbursed. Borrower shalts sole cost and expense, fully and expagstiocooperate in all such investigations,
studies, samplings and/or testings including, witHonitation, providing all relevant informatiomd making knowledgeable people available
for interviews.

(j) Borrower represents and warrants that all paimd painted surfaces existing within the intedoon the exterior of the Improvements are
not flaking, peeling, cracking, blistering, or chipg, and do not contain lead or are maintaineal éondition that prevents exposure of young
children to lead-based paint, as of the date heasf that the current inspections, operation,raashtenance program at the Property with
respect to lead-based paint is consistent with FNjMielines and sufficient to ensure that all padrgurfaces within the Property shall be
maintained in a condition that prevents exposurteiodnts to lead-based paint. To Borrower's knogédethere have been no claims for
adverse health effects from exposure on the Prppetead-based paint or requests for the inveitigaassessment or removal of lead-based
paint at the Property.

(k) Borrower represents and warrants that exceptaordance with all applicable Environmental Stand as disclosed in the
Environmental Report,

(i) no underground treatment or storage tanks amgsuor water, gas, or oil wells are or have beeattd about the Property, (ii) no PCBs or
transformers, capacitors, ballasts or other equipriiat contain dielectric fluid containing PCBe docated about the Property, (iii) no
insulating material containing urea formaldehydméated about the Property and (iv) no asbestotaging material is located about the
Property.
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Section 16.02. Environmental Indemnification. Bevew shall defend, indemnify and hold harmless titeemnified Parties for, from and
against any claims, demands, penalties, finedl|itiab, settlements, damages, costs and experiselsatever kind or nature, known or
unknown, contingent or otherwise, whether incuwednposed within or outside the judicial process|uding, without limitation, reasonak
attorneys' and consultants' fees and disburseraadtmvestigations and laboratory fees arisingobubr in any way related to any
Environmental Problem, including without limitation

(a) the presence, disposal, escape, seepage, éeakidltnge, discharge, emission, release or tlufe@lease of any Hazardous Materials in
over, under, from or affecting the Property or aayt thereof whether or not disclosed by the Emritental Report;

(b) any personal injury (including wrongful deatlisease or other health condition related to oseduby, in whole or in part, any Hazardous
Materials) or property damage (real or personatjragy out of or related to any Hazardous Materiia)®n, over, under, from or affecting the
Property or any part thereof whether or not disaiblsy the Environmental Report;

(c) any action, suit or proceeding brought or tteead, settlement reached, or order of any GoventahAuthority relating to such Hazardc
Material whether or not disclosed by the EnvirontakEReport; and/or

(d) any violation of the provisions, covenants resgntations or warranties of Section 16.01 haveof any Legal Requirement which is
based on or in any way related to any Hazardougilidds in, on, over, under, from or affecting thregerty or any part thereof including,
without limitation, the cost of any work performadd materials furnished in order to comply therbwihether or not disclosed by the
Environmental Report.

Notwithstanding the foregoing provisions of thicfen 16.02 to the contrary, Borrower shall haveobtigation to indemnify Lender fc
liabilities, claims, damages, penalties, causesctibn, costs and expenses relative to the forggoetrch result directly from Lender's willful
misconduct or gross negligence. Any amounts payahllender by reason of the application of this

Section 16.02 shall be secured by this Securityrungent and shall, upon demand by Lender, becomeeirately due and payable and shall
bear interest at the Default Rate from the datdesnanded by Lender until paid.

This indemnification shall survive the terminatioithis Security Instrument whether by repaymerthefDebt, foreclosure or deed in lieu
thereof, assignment, or otherwise; provided, howearehe event that no Event of Default had ocedrand Lender shall have received a ¢
Phase | environmental report satisfactory in fond aubstance and prepared by a Person satisfdotbgnder in all respects, this
indemnification shall terminate five (5) years aftepayment of the Debt. The indemnity providedifothis

Section 16.02 shall not be included in any excitadf Borrower or its principals from personaldility provided for in this Security
Instrument or in any of the other Loan Documentsthihg in this Section 16.02 shall be deemed taidefender of any rights or remedies
otherwise available to Lender, including, withdutitation, those rights and remedies provided else in this Security Instrument or the
other Loan Documents.

ARTICLE XVII: ASSIGNMENTS

Section 17.01. Participations and Assignments. eesHall have the right to assign this Securityrimaent and/or any of the Loan
Documents, and to transfer, assign or sell pagtmps and subparticipations (including blind odisclosed participations and
subparticipations) in the Loan Documents and tHigations hereunder to any Person; provided, howekiat no such participation shall
increase, decrease or otherwise affect either B@mn'e or Lender's obligations under this Secunistiument or the other Loan Documents.

ARTICLE XVIII: MISCELLANEOUS

Section 18.01. Right of Entry. Upon reasonableaggtexcept in the event of an emergency, in whacde ®o reasonable notice shall be
required, Lender and its agents shall have the tgganter and inspect the
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Property or any part thereof at all reasonable diarad to inspect Borrower's books and records@nubke abstracts and reproductions
thereof.

Section 18.02. Cumulative Rights. The rights of demunder this Security Instrument shall be sepadistinct and cumulative and none sl
be given effect to the exclusion of the others.adbof Lender shall be construed as an electigmdoeed under any one provision herein to
the exclusion of any other provision. Lender shall be limited exclusively to the rights and renesdierein stated but shall be entitled,
subject to the terms of this Security Instrumemg\ery right and remedy now or hereafter afforiogdaw.

Section 18.03. Liability. If Borrower consists obne than one Person, the obligations and liakslititeach such Person hereunder shall be
joint and severa

Section 18.04. Exhibits Incorporated. The informatset forth on the cover hereof, and the Exhanitsexed hereto, are hereby incorporated
herein as a part of this Security Instrument whth $ame effect as if set forth in the body hereof.

Section 18.05. Severable Provisions. If any temreoant or condition of the Loan Documents inclgdinithout limitation, the Note or this
Security Instrument, is held to be invalid, illegalunenforceable in any respect, such Loan Docustail be construed without such
provision.

Section 18.06. Duplicate Originals. This Securitgtitument may be executed in any number of dugliogginals and each such duplicate
original shall be deemed to constitute but onetaedsame instrument.

Section 18.07. No Oral Change. The terms of th@uBy Instrument, together with the terms of thet®&land the other Loan Documents
constitute the entire understanding and agreenféhearties hereto and supersede all prior ageatsnunderstandings and negotiations
between Borrower and Lender with respect to thenLd&is Security Instrument, and any provisionebg&rmay not be modified, amended,
waived, extended, changed, discharged or termiratdty or by any act on the part of Borrower onter, but only by an agreement in
writing signed by the party against whom enforcenuérany modification, amendment, waiver, extensidmange, discharge or termination is
sought.

Section 18.08. Waiver of Counterclaim, Etc. BORRCRMWEREBY WAIVES THE

RIGHT TO ASSERT A COUNTERCLAIM, OTHER THAN A COMPWORY COUNTERCLAIM, IN ANY ACTION OR PROCEEDING
BROUGHT AGAINST IT BY LENDER OR ITS AGENTS, AND WAIES TRIAL BY JURY IN ANY ACTION OR PROCEEDING
BROUGHT BY EITHER PARTY HERETO AGAINST THE OTHER ORI ANY COUNTERCLAIM BORROWER MAY BE
PERMITTED TO ASSERT HEREUNDER OR WHICH MAY BE ASSEED BY LENDER OR ITS AGENTS, AGAINST BORROWER,
OR IN ANY MATTERS WHATSOEVER ARISING OUT OF OR IN Y WAY CONNECTED WITH THIS SECURITY INSTRUMENT
OR THE DEBT.

Section 18.09. Headings; Construction of Documegits; The table of contents, headings and captbwaarious paragraphs of this Security
Instrument are for convenience of reference ontyae not to be construed as defining or limitingany way, the scope or intent of the
provisions hereof. Borrower acknowledges that it wepresented by competent counsel in connectitintivé negotiation and drafting of this
Security Instrument and the other Loan Documendsthat neither this Security Instrument nor theeothoan Documents shall be subject to
the principle of construing the meaning againstReeson who drafted same.

Section 18.10. Sole Discretion of Lender. Whenéwerder exercises any right given to it to approvdisapprove, or any arrangement or
term is to be satisfactory to Lender, the decisibhender to approve or disapprove or to decidé dh@ngements or terms are satisfactory or
not satisfactory shall be in the sole discretioh@fider and shall be final and conclusive, excephay be otherwise specifically provided
herein.

Section 18.11. Waiver of Notice. Borrower shall hetentitled to any notices of any nature whatso&een Lender except with respect to
matters for which this Security Instrument speaeific and expressly
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provides for the giving of notice by Lender to Bawer and except with respect to matters for whiolr@wer is not, pursuant to applicable
Legal Requirements, permitted to waive the givihgatice.

Section 18.12. Covenants Run with the Land. Athaf grants, covenants, terms, provisions and dondiherein shall run with the Premises,
shall be binding upon Borrower and shall inurehi benefit of Lender, subsequent holders of thtuity Instrument and their successors
assigns. Without limitation to any provision hergbe term "Borrower" shall include and refer te thorrower named herein, any subsequent
owner of the Property, and its respective heirecators, legal representatives, successors arghas3ihe representations, warranties and
agreements contained in this Security Instrumedtthe other Loan Documents are intended solelyhf@ibenefit of the parties hereto, shall
confer no rights hereunder, whether legal or eglétan any other Person and no other Person kaahtitled to rely thereon.

Section 18.13. Applicable Law. THIS SECURITY INSTRENT WAS NEGOTIATED IN NEW YORK, AND MADE BY BORROVER
AND ACCEPTED BY LENDER IN THE STATE OF NEW YORK, AN THE PROCEEDS OF THE NOTE WERE DISBURSED FROM
NEW YORK, WHICH STATE THE PARTIES AGREE HAS A SUB&NTIAL RELATIONSHIP TO THE PARTIES AND TO THE
UNDERLYING TRANSACTION EMBODIED HEREBY, AND IN ALLRESPECTS, INCLUDING, WITHOUT LIMITING THE
GENERALITY OF THE FOREGOING, MATTERS OF CONSTRUCTOVALIDITY AND PERFORMANCE. THIS SECURITY
INSTRUMENT AND THE OBLIGATIONS ARISING HEREUNDER SALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORKPPLICABLE TO CONTRACTS MADE AND PERFORMED IN
SUCH STATE AND ANY APPLICABLE LAW OF THE UNITED STAES OF AMERICA, EXCEPT THAT AT ALL TIMES THE
PROVISIONS FOR THE CREATION, PERFECTION, PRIORIT'NFORCEMENT AND FORECLOSURE OF THE LIENS AND
SECURITY INTERESTS CREATED HEREUNDER SHALL BE GOVEIED BY AND CONSTRUED ACCORDING TO THE LAW OF
THE STATE IN WHICH THE PREMISES ARE LOCATED, IT BEIG UNDERSTOOD THAT, TO THE FULLEST EXTENT
PERMITTED BY THE LAW OF SUCH STATE, THE LAW OF THETATE OF NEW YORK SHALL GOVERN THE VALIDITY AND
ENFORCEABILITY OF ALL LOAN DOCUMENTS, AND THE DEBTOR OBLIGATIONS ARISING HEREUNDER.

Section 18.14. Security Agreement. (a) (i) ThisuBigg Instrument is both a real property mortgadged to secure debt or deed of trust, as
applicable, and a "security agreement” within treamning of the UCC. The Property includes both aaal personal property and all other
rights and interests, whether tangible or intargiblnature, of Borrower in the Property. This S#gunstrument is filed as a fixture filing

and covers goods which are or are to become figtonethe Property. Borrower by executing and daliggthis Security Instrument has
granted to Lender, as security for the Debt, arigdaterest in the Property to the full extenaththe Property may be subject to the UCC
(said portion of the Property so subject to the Ugeihg called in this Section 18.14 the "Collatgrdf an Event of Default shall occur,
Lender, in addition to any other rights and remegdaidich it may have, shall have and may exerciseddiately and without demand, any ¢
all rights and remedies granted to a secured pgaiy default under the UCC, including, without kimg the generality of the foregoing, the
right to take possession of the Collateral or aant thereof, and to take such other measures afekenay deem necessary for the care,
protection and preservation of the Collateral. Upsnuest or demand of Lender following an EveriDefault, Borrower shall, at its expense,
assemble the Collateral and make it available todke at a convenient place acceptable to Lenderoer shall pay to Lender on demand
any and all expenses, including reasonable legareses and attorneys' fees, incurred or paid byéren protecting its interest in the
Collateral and in enforcing its rights hereundethwespect to the Collateral. Any disposition parsito the UCC of so much of the Collateral
as may constitute personal property shall be censitdcommercially reasonable if made pursuantpiobdic sale which is advertised at least
twice in a newspaper in which sheriff's sales aheedtised in the county where the Premises is éatakny notice of sale, disposition or other
intended action by Lender with respect to the Getld given to Borrower in accordance with the jgmns hereof at least ten (10) days prior
to such action, shall constitute reasonable natid@orrower. The proceeds of any disposition of@udlateral, or any part thereof, may be
applied by Lender to the payment of the Debt irhgugority and proportions as Lender in its disinetshall deem proper. It is not necessary
that the Collateral be present at any dispositiendof. Lender shall have no obligation to cleareuptherwise prepare the Collateral for
disposition.
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(i) The mention in a financing statement filedtfire records normally pertaining to personal prgpeftany portion of the Property shall not
derogate from or impair in any manner the intentbthis Security Instrument. Lender and Borrowerdby declare that all items of
Collateral are part of the real property encumbédegby to the fullest extent permitted by law amelless of whether any such item is
physically attached to the Improvements or whesieeial numbers are used for the better identificatif certain items. Specifically, the
mention in any such financing statement of any #émeluded in the Property shall not be constreealter, impair or impugn any rights of
Lender as determined by this Security Instrumenherpriority of Lender's lien upon and securitienest in the Property in the event that
notice of Lender's priority of interest as to amytjpn of the Property is required to be filed otardance with the UCC to be effective against
or take priority over the interest of any particuttass of persons, including the federal goverrtroeany subdivision or instrumentality
thereof. No portion of the Collateral constitutessothe proceeds of "Farm Products”, as definetienUCC.

(iii) If Borrower is at any time a beneficiary undeletter of credit now or hereafter issued inofaef Borrower, Borrower shall promptly

notify Lender thereof and, at the request and optioLender, Borrower shall, pursuant to an agredrimeform and substance satisfactory to
Lender, either (A) arrange for the issuer and amfiomer of such letter of credit to consent toaasignment to Lender of the proceeds of any
drawing under the letter of credit or (B) arrangelfender to become the transferee beneficiarh@letter of credit, with Lender agreeing, in
each case, that the proceeds of any drawing uhddetter to credit are to be applied as providetthis Security Instrument.

(iv) Borrower and Lender acknowledge that for thiegpses of Article 9 of the UCC, the law of thetS8taf New York shall be the law of the
jurisdiction of the bank in which the Central Acoois located

(v) Lender may comply with any applicable Legal Riegments in connection with the disposition of @allateral, and Lender's compliance
therewith will not be considered to adversely dftbe commercial reasonableness of any sale dEthlateral.

(vi) Lender may sell the Collateral without giviagy warranties as to the Collateral. Lender magifipally disclaim any warranties of title,
possession, quiet enjoyment or the like. This pilaoe will not be considered to adversely affectdbemercial reasonableness of any sale of
the Collateral.

(vii) If Lender sells any of the Collateral uporedit, Borrower will be credited only with paymemtstually made by the purchaser, received
by Lender and applied to the indebtedness of Bagroim the event the purchaser of the Collateritd fa fully pay for the Collateral, Lender
may resell the Collateral and Borrower will be dted with the proceeds of such sale.

(b) Borrower hereby irrevocably appoints Lendeitasttorney-infact, coupled with an interest, to file with thepagpriate public office on it
behalf any financing or other statements signeg bylLender, as secured party, or, to the extemhjed under the UCC, unsigned, in
connection with the Collateral covered by this S#gunstrument.

Section 18.15. Actions and Proceedings. Lendethesght to appear in and defend any action ocgeding brought with respect to the
Property in its own name or, if required by LegalbRirements or, if in Lender's reasonable judgmeignecessary, in the name and on
behalf of Borrower, which Lender believes will adsely affect the Property or this Security Instratngnd to bring any action or
proceedings, in its name or in the name and onlbehBorrower, which Lender, in its discretion,aées should be brought to protect its
interest in the Property.

Section 18.16. Usury Laws. This Security Instrurreerd the Note are subject to the express condia it is the expressed intent of the
parties, that at no time shall Borrower be oblidaierequired to pay interest on the principal beéadue under the Note at a rate which could
subject the holder of the Note to either civil dminal liability as a result of being in excesstloé maximum interest rate which Borrower is
permitted by law to contract or agree to pay. Ity terms of this Security Instrument or the N&esrower is at any time required or
obligated to pay interest on the principal balatgige under the Note at a rate in excess of suchrmamirate, such rate of interest shall be
deemed to be immediately reduced to such maximtenarad the interest payable shall be
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computed at such maximum rate and all prior intggagments in excess of such maximum rate shadppéied and shall be deemed to have
been payments in reduction of the principal balasfdée Note. No application to the principal balarof the Note pursuant to this Section
18.16 shall give rise to any requirement to pay pm@payment fee or charge of any kind due hereuyiifcamy.

Section 18.17. Remedies of Borrower. In the evieait & claim or adjudication is made that Lenderdtdsd unreasonably or unreasonably
delayed acting in any case where by law or undeibte, this Security Instrument or the Loan Docatseit has an obligation to act
reasonably or promptly, Lender shall not be ligbleany monetary damages, and Borrower's remetigsize limited to injunctive relief or
declaratory judgment.

Section 18.18. Offsets, Counterclaims and Defers@g.assignee of this Security Instrument, the gissient and the Note shall take the s
free and clear of all offsets, counterclaims oedsés which are unrelated to the Note, the Assighorghis Security Instrument which
Borrower may otherwise have against any assignthisfSecurity Instrument, the Assignment and tlogeNind no such unrelated
counterclaim or defense shall be interposed orrtessby Borrower in any action or proceeding brdughany such assignee upon this
Security Instrument, the Assignment or the Note amyglsuch right to interpose or assert any suchlated offset, counterclaim or defense in
any such action or proceeding is hereby expresalyed by Borrower.

Section 18.19. No Merger. If Borrower's and Lerslestates become the same including, without liaitaupon the delivery of a deed by
Borrower in lieu of a foreclosure sale, or uporuachase of the Property by Lender in a foreclosate, this Security Instrument and the lien
created hereby shall not be destroyed or termirtatetie application of the doctrine of merger amgduch event Lender shall continue to h
and enjoy all of the rights and privileges of Lends to the separate estates; and, as a consedbereaf, upon the foreclosure of the lien
created by this Security Instrument, any Leasesibleases then existing and created by Borrowdirrsftabe destroyed or terminated by
application of the law of merger or as a resulwth foreclosure unless Lender or any purchasamasuch foreclosure sale shall so elect. No
act by or on behalf of Lender or any such purchakall constitute a termination of any Lease olesade unless Lender or such purchaser
shall give written notice thereof to such lessesulnlessee.

Section 18.20. Restoration of Rights. In case LesHell have proceeded to enforce any right urtderSecurity Instrument by foreclosure
sale, entry or otherwise, and such proceedings$ lsira¢ been discontinued or abandoned for any neassshall have been determined
adversely, then, in every such case, Borrower amtler shall be restored to their former positiams @ghts hereunder with respect to the
Property subject to the lien hereof.

Section 18.21. Waiver of Statute of LimitationseTleadings of any statute of limitations as anlefeto any and all obligations secured by
this Security Instrument are hereby waived to theeixtent permitted by Legal Requirements.

Section 18.22. Advances. This Security Instruméatlcover any and all advances made pursuanetbdlaan Documents, rearrangements
and renewals of the Debt and all extensions ifithe of payment thereof, even though such advamocgsnsions or renewals be evidence
new promissory notes or other instruments hereakecuted and irrespective of whether filed or réed. Likewise, the execution of this
Security Instrument shall not impair or affect ankrer security which may be given to secure thaayt of the Debt, and all such additional
security shall be considered as cumulative. Thimgasf additional security, execution of partialegses of the security, or any extension of
time of payment of the Debt shall not diminish force, effect or lien of this Security Instrumentdashall not affect or impair the liability of
Borrower and shall not affect or impair the liatyilof any maker, surety, or endorser for the paymoéthe Debt.

Section 18.23. Application of Default Rate Not aiVéa. Application of the Default Rate shall notdeemed to constitute a waiver of any
Default or Event of Default or any rights or renelof Lender under this Security Instrument, aimgiot.oan Document or applicable Legal
Requirements, or a consent to any extension of fimthe payment or performance of any obligatiathwespect to which the Default Rate
may be invoked.
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Section 18.24. Intervening Lien. To the fullestestpermitted by law, any agreement hereafter rpadguant to this Security Instrument s
be superior to the rights of the holder of anyriveaing lien.

Section 18.25. No Joint Venture or Partnershipr@eer and Lender intend that the relationship egatereunder be solely that of mortgagor
and mortgagee or grantor and beneficiary or borr@me lender, as the case may be. Nothing herémesded to create a joint venture,
partnership, tenancy-in-common, or joint tenandgtienship between Borrower and Lender nor to gkamtder any interest in the Property
other than that of mortgagee, beneficiary or lender

Section 18.26. Time of the Essence. Time shallftibeoessence in the performance of all obligataiBorrower hereunder.

Section 18.27. Borrower's Obligations Absolute.rBater acknowledges that Lender and/or certain iatgls of Lender are engaged in the
business of financing, owning, operating, leasmgnaging, and brokering real estate and in othginbas ventures which may be viewed as
adverse to or competitive with the business, praspeofits, operations or condition (financialatherwise) of Borrower. Except as set forth
to the contrary in the Loan Documents, all sumsapdeyby Borrower hereunder shall be paid withodicecor demand, counterclaim, set-off,
deduction or defense and without abatement, sugpermeferment, diminution or reduction, and théigaiions and liabilities of Borrower
hereunder shall in no way be released, dischaayastherwise affected (except as expressly provigadin) by reason of: (a) any damage to
or destruction of or any Taking of the Propertyany portion thereof or any other Cross-collateegliProperty; (b) any restriction or
prevention of or interference with any use of theprty or any portion thereof or any other Croskateralized Property; (c) any title defect
or encumbrance or any eviction from the Premisemgrportion thereof by title paramount or otheryi&l) any bankruptcy proceeding
relating to Borrower, any General Partner, or angrgntor or indemnitor, or any action taken witbpect to this Security Instrument or any
other Loan Document by any trustee or receiveraf@ver or any such General Partner, guarantanaemnitor, or by any court, in any st
proceeding; (e) any claim which Borrower has orhlhilgave against Lender; (f) any default or failarethe part of Lender to perform or
comply with any of the terms hereof or of any otagreement with Borrower; or

(9) any other occurrence whatsoever, whether sirailaissimilar to the foregoing, whether or notraver shall have notice or knowledge
any of the foregoing.

Section 18.28. Publicity. All promotional news i&es, publicity or advertising by Manager, Borrometheir respective Affiliates through
any media intended to reach the general publid sbatefer to the Loan Documents or the finana@wigenced by the Loan Documents, or to
Lender or to any of its Affiliates without the priaritten approval of Lender or such Affiliate, agplicable, in each instance, such approval
not to be unreasonably withheld or delayed. Lestefl be authorized to provide information relatinghe Property, the Loan and matters
relating thereto to rating agencies, underwritpedential securities investors, auditors, reguiatarthorities and to any Persons which may be
entitled to such information by operation of lavwotiVithstanding the foregoing, Lender shall obtaor®wer's written approval (which
approval shall not unreasonably be withheld, delayreconditioned) prior to releasing any publiatyicles or advertisements (such as
"tombstones") concerning the finances of the Pityparthe Loan.

Section 18.29. Securitization Opinions. In the é\tka Loan is included as an asset of a Secuiiizdly Lender or any of its Affiliates,
Borrower shall, within fifteen (15) Business Daytealender's written request therefor, at Lendsule cost and expense, deliver opinions in
form and substance and delivered by counsel rebfoaeaceptable to Lender and each Rating Agencymasbe reasonably required by
Lender and/or the Rating Agency in connection witbh securitization. Borrower's failure to delittee opinions required hereby within such
fifteen (15) Business Day period shall constituté'Bvent of Default" hereunder.

Section 18.30. Cooperation with Rating Agenciegr®wser covenants and agrees that in the eventdhe ks to be included as an asset of a
Securitization, Borrower shall (a) gather any infation reasonably required by each Rating Agen@pimection with such a Securitization,
(b) at Lender's request, meet with representatifeach Rating Agency to discuss the business pathtions of the Property, and (c)
cooperate with the reasonable requests of eachdratiency and Lender in connection with all of thegoing as well as in connection with
all
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other matters and the preparation of any offeriagudnents with respect thereto, including, withamitation, entering into any amendments
or modifications to this Security Instrument oratwy other Loan Document which may be requesteddmgeér to conform to Rating Agency
or market standards for a Securitization provided ho such modification shall modify (a) the ietsrrate payable under the Note, (b) the
stated maturity of the Note, (c) the amortizatiéprncipal under the Note, (d) Section 18.32 hérés) any other material economic term of
the Loan or (f) any provision, the effect of whislbuld materially increase Borrower's obligationsraterially decrease Borrower's rights
under the Loan Documents. Borrower acknowledgesthigainformation provided by Borrower to Lenderyniee incorporated into the
offering documents for a Securitization and toftkiest extent permitted, Borrower irrevocably wesvall rights, if any, to prohibit such
disclosures including, without limitation, any righf privacy. Lender and each Rating Agency shaléhtitled to rely on the information
supplied by, or on behalf of, Borrower and Borrowetemnifies and holds harmless the Indemnifiedi®artheir Affiliates and each Person
who controls such Persons within the meaning of

Section 15 of the Securities Act or Section 2thef $ecurities Exchange Act of 1934, as same mayrtesmded from time to time, for, from
and against any claims, demands, penalties, fiiaddljties, settlements, damages, costs and exgzeolwhatever kind or nature, known or
unknown, contingent or otherwise, whether incuwednposed within or outside the judicial process|uding, without limitation, reasonak
attorneys' fees and disbursements that arise autare based upon any untrue statement or allegiede statement of any material fact
contained in such information or arise out of @& based upon the omission or alleged omissiorate gterein a material fact required to be
stated in such information or necessary in ordenaie the statements in such information, or intlgf the circumstances under which they
were made, not misleading.

Section 18.31. Securitization Financials. Borroa@renants and agrees that, upon Lender's writtpress therefor in connection with a
Securitization, Borrower shall, at Lender's solst@nd expense, promptly deliver audited finansialements and related documentation
prepared by an Independent certified public acanirthat satisfy securities laws and requiremenrtsi$e in a public registration statement
(which may include up to three (3) years of higarfinancial statements).

Section 18.32. Exculpation. Notwithstanding anyghiirerein or in any other Loan Document to the @gitrexcept as otherwise set forth in
this

Section 18.32 to the contrary, Lender shall noberd the liability and obligation of Borrower o) (aBorrower is a partnership, its
constituent partners or any of their respectivengas, (b) if Borrower is a trust, its beneficiarigr any of their respective Partners (as
hereinafter defined), (c) if Borrower is a corporat any of its shareholders, directors, principafficers or employees, or (d) if Borrower i
limited liability company, any of its members (tRersons described in the foregoing clauses (a)agdhe case may be, are hereinafter
referred to as the "Partners") to perform and olestire obligations contained in this Security lastent or any of the other Loan Documents
by any action or proceeding wherein a money juddreball be sought against Borrower or the Partrextsept that Lender may bring a
foreclosure action, action for specific performarareother appropriate action or proceeding (inicigdwithout limitation, an action to obtain
a deficiency judgment) solely for the purpose aitding Lender to realize upon (i) Borrower's ingtri@ the Property, (ii) the Rent to the
extent () received by Borrower (or received byHtatners) after the occurrence of an Event of Wigfar (y) distributed to Borrower (or its
Partners, but only to the extent received by itsrfeas) during or with respect to any period forighhLender did not receive a Manager
Certification accurate in all material respectsfiarning and certifying that all Operating Expenseéth respect to the Property which had
accrued as of the applicable date of such ManagsifiCation had been paid (or if same had not besd, that Manager had taken adequate
reserves therefor) (all Rent covered by clausearfd)(y) being hereinafter referred to as the "Res® Distributions") and (iii) any other
collateral given to Lender under the Loan Documéthis collateral described in the foregoing claugethrough (iii) is hereinafter referred to
as the "Default Collateral"); provided, howevegttany judgment in any such action or proceediral ble enforceable against Borrower and
the Partners only to the extent of any such Defaallateral. The provisions of this Section shall,rhowever, (a) impair the validity of the
Debt evidenced by the Note or in any way affedhgrair the lien of this Security Instrument or asfythe other Loan Documents or the right
of Lender to foreclose this Security Instrumentdaing the occurrence of an Event of Default; ¢ipair the right of Lender to name
Borrower as a party defendant in any action orfsuijudicial foreclosure and sale under this Sigunstrument; (c) affect the validity or
enforceability of the Note, this Security Instrurhesr any of the other Loan Documents, or impadr tight of Lender to seek a personal
judgment against Guarantor; (d) impair the rightefder to obtain the appointment of a receiveringair the enforcement of t
Assignment; (f) impair the right of Lender to briagit for a monetary
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judgment with respect to fraud or material misrepreation by Borrower, or any other Person in cotioe with this Security Instrument, tl
Note or the other Loan Documents, and the foregpmogisions shall not modify, diminish or dischatge liability of Borrower or th

Partners with respect to same; (g) impair the righitender to bring suit for a monetary judgmenbbain the Recourse Distributions
received by Borrower including, without limitatiotihe right to bring suit for a monetary judgemenptoceed against any Partner, to the
extent of any such Recourse Distributions theretoftistributed to and received by such Partner thedoregoing provisions shall not
modify, diminish or discharge the liability of Bomwer or the Partners with respect to same; (h) intpa right of Lender to bring suit for a
monetary judgment with respect to Borrower's misappation of tenant security deposits or Rentextttd more than one (1) month in
advance, and the foregoing provisions shall notifgodiminish or discharge the liability of Borrower the Partners with respect to same; (i)
impair the right of Lender to obtain Loss Procegds to Lender pursuant to this Security Instrum@nimpair the right of Lender to enforce
the provisions of Sections 2.02(g), 12.01, 16.01&02, inclusive of this Security Instrument, eadter repayment in full by Borrower of the
Debt or to bring suit for a monetary judgment agaBorrower or the Partners with respect to anygakibn set forth in said Sections; (k)
prevent or in any way hinder Lender from exercisimgconstitute a defense, or counterclaim, or rolasis for relief in respect of the exercise
of, any other remedy against any or all of theatellal securing the Note as provided in the Loaaubeents; (I) impair the right of Lender to
bring suit for a monetary judgment with respecamny misapplication or conversion of Loss Proceadd,the foregoing provisions shall not
modify, diminish or discharge the liability of Bomer or the Partners with respect to same; (m) inpa right of Lender to sue for, seek or
demand a deficiency judgment against Borrower gdt&l the purpose of foreclosing the Property oy part thereof, or realizing upon the
Default Collateral; provided, however, that anytsdeficiency judgment referred to in this clausé ¢imall be enforceable against Borrower
and the Partners (but only to the extent distrithtiteand actually received by such Partner) onhéoextent of any of the Default Collateral,
(n) impair the ability of Lender to bring suit farmonetary judgment with respect to damage, ars@raste to or of the Property resulting
from intentional misconduct or gross negligenc8ofrower, the Partners or any Affiliates thereaofj ihtentionally omitted; (p) be deemed a
waiver of any right which Lender may have undert®es 506(a), 506(b), 1111(b) or any other provisid the Bankruptcy Code to file a
claim for the full amount of the Debt or to requibat all collateral shall continue to secure atihe Debt; (q) impair the right of Lender to
bring suit for monetary judgment with respect ty &sses resulting from any claims, actions or peaings initiated by Borrower (or any
Affiliate of Borrower) alleging that the relatioriphof Borrower and Lender is that of joint ventuggpartners, tenants in common, joint ten
or any relationship other than that of debtor amdlitor; or (r) impair the right of Lender to brisgit for a monetary judgment in the event of
a Transfer in violation of the provisions of AricIX hereof. The provisions of this Section 18.Balkbe inapplicable to Borrower if (a) any
proceeding, action, petition or filing under thenRauptcy Code, or any similar state or federal fesw or hereafter in effect relating to
bankruptcy, reorganization or insolvency, or theiagement or adjustment of debts, shall be filedcbypsented to or acquiesced in by or with
respect to Borrower, or if Borrower shall institaey proceeding for its dissolution or liquidatian,shall make an assignment for the benefit
of creditors, or (b) Borrower or any Affiliate casts or in any material way interferes with, dikeot indirectly (collectively, a "Contest")

any foreclosure action, UCC sale or other mateeiadedy exercised by Lender upon the occurrencaytEaent of Default whether by
making any motion, bringing any counterclaim, claignany defense, seeking any injunction or othstraint, commencing any action, or
otherwise (provided that if any such Person obtainsn-appealable order successfully assertingeS Borrower shall have no liability
under this clause (b)), in which event Lender shalle recourse against all of the assets of Bomrawtuding, without limitation, any right,
title and interest of Borrower in and to the Prap@nd any Recourse Distributions received by theriers of Borrower (but excluding the
other assets of such Partners to the extent Lemoleid not have had recourse thereto other thacdordance with the provisions of this
Section 18.32).

Section 18.33. Certain Matters Relating to Propkedyated in the State of Alabama. With respech&Rroperty which is located in the State
of Alabama, notwithstanding anything contained hete the contrary:

(a) The money, property or services that are thgestiof the transactions provided for in the L@xoctuments are not primarily for personal,
family or household purposes as contemplated bti@®es-19-1(2) of the Code of Alabama 1975, as atedn

(b) Any time after an Event of Default, this Setpinstrument shall be subject to foreclosure amy ive foreclosed as provided by law in
case of past-due mortgages, and Lender shall bergzed, at its option,

75



whether or not possession of the Property is tatcesell the Property (or such part of parts theesd_ender may from time to time elect to
sell) under the power of sale which is hereby giteehender, at public outcry, to the highest bididercash, at the front or main door of the
courthouse of the county in which the Premisesetsdid, or a substantial or material part thensdfjcated, after first giving notice by
publication one a week for three successive wetlsedime, place and terms of such sale, togetlithra description of the Property to be
sold, by publication in some newspaper publishetiéncounty or counties in which the Premises tedid is located. If there is Premises to
be sold in more than one county, publication shalinade in all counties where the Premises to ldestocated, but if no newspaper is
published in any such county, the notice shall lngliphed in a newspaper published in an adjoinmgnty for three successive weeks. The
sale shall be held between the hours of 11:00aneh4:00 p.m. on the day designated for the exenfithe power of sale hereunder. Lender
may bid at any sale held under this Security Imstmt and may purchase the Property, or any paedhdf the highest bidder therefor. The
purchaser at any such sale shall be under no dbligi see to the proper application of the pusehmoney. At any sale all or any part of the
Property, real, personal, or mixed, may be offéoecale in parcels or en masse for one total penéd the proceeds of any such sale en n
shall be accounted for in one amount without distom between the items included therein and witla@signing to them any proportion of
such proceeds, Borrower hereby waiving the applinaif any doctrine of marshalling or like procewgliln case Lender, in the exercise of
the power of sale herein given, elects to selRt@perty in parts or parcels, sales thereof mayebe from time to time, and the power of sale
granted herein shall not be fully exercised urtibhthe Property not previously sold shall haweb sold or all the Debt shall have been paid
in full and this Security Instrument shall have téerminated as provided herein. In case of any afhe Property as authorized by this
paragraph, all prerequisites to the sale shallrbsymed to have been performed, and in any conegeyginen hereunder all statements of
facts, or other recitals therein made, as to thmagment of any of the Debt or as to the adverteserof sale, or the time, place and mann
sale, or as to any other fact or thing, shall lkertian all courts of law or equity as rebuttablgsumptive evidence that the facts so stated or
recited are true.

(c) This Security Instrument shall be effectiveadancing statement filed as a fixture filing fourposes of Article 9 of the Uniform
Commercial Code. The fixture filing covers all gedtat are or are to become affixed to the Re@hg. goods are described by item or type
in the granting clauses hereof. Borrower is theiaeland Lender is the secured party. The nam#seafiebtor (Borrower) and the secured
party (Lender) are given in the first paragraplhig Security Instrument. This Security Instrumisrgigned by the debtor (Borrower) as a
fixture filing. The mailing address of Lender set i the first paragraph of this Security Instrumhis an address of the secured party from
which information concerning the security intenexsty be obtained. The mailing address of the Borr@geout in the first paragraph of this
Security Instrument is a mailing address for thietdie A statement indicating the types, or desnglihe items, of collateral is set forth in this
Section and in the granting clauses of this Secumigtrument. The real estate to which the goodsasmre to be affixed is described in Ext
A. The Borrower is a record owner of the real estat

(d) Intentionally omitted.

(e) The date of this Security Instrument is intehéde a date for the convenient identification @ Becurity Instrument and is not intended to
indicate that this Security Instrument was execatedl delivered on that date.

() The "NOW THEREFORE" clause is amended by detethe words "Borrower has irrevocably granted, lapthese presents and by the
execution and delivery hereof does hereby irrevigogiant, bargain, sell, alien, demise, releasayey, assign, transfer, deed, hypothecate,
pledge, set over, warrant, mortgage and confirireteder, forever, with power of sale," and insertihg following in its place: "Borrower has
granted, bargained, sold and conveyed unto thedresmitl by these presents does hereby grant, basg#liand convey unto the Lender,
forever, with power of sale, and has granted anthbge presents does hereby grant to the Lendecuaity interest in,".

Section 18.34. Certain Matters Relating to Propkayated in the State of Arkansas. With respetiiéoProperty which is located in the State
of Arkansas, notwithstanding anything containectlmeto the contrary:
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(a) Borrower releases all right of appraisementalad releases all right of redemption under tiaslaf Arkansas, including, without
limitation, all right of redemption under Ark. Coden. Section 18-49-106 (1987).

(b) Upon the occurrence or continuance of an Egétefault, Borrower acknowledges and consentsatusory foreclosure pursuant to Ark.
Code Ann. Sections 18-50-101 et seq. (2003 Supp.).

Section 18.35. Certain Matters Relating to Propedyated in the State of Connecticut. With respethe Property which is located in the
State of Connecticut, notwithstanding anything aordd herein to the contrary:

(a) This Security Instrument shall constitute are@fEnd Mortgage Deed in accordance with Conn. Statutes Section 49-2. Further, it is
agreed that additional advancement may be madebgdr or its assignees as provided in this Secingtyument or any of the other Loan
Documents for the benefit of Borrower, whether sfuthre advances are obligatory or made at theopif Lender. Each such advance is to
be secured with and have the same priority as #i# @ the extent the amount of such subsequerine@dwvhen added to the amount of the
Debt does not exceed the sum of two (2) times t@lAmount. Such advances are repayable no laerthie maturity date specified in the
Loan Documents. Borrower shall execute a note tesnevidencing such future advances, which notetas shall be delivered to Lender or
its assigns and which note or notes shall be imaud the words "Note" or "Debt" wherever eithepagrs in the context of this Security
Instrument. To the extent permitted by law, théufaito execute such note or notes shall not intpairwalidity of this Security Instrument a
such advances shall be secured by the lien oBisirity Instrument.

(b) The term "Security Instrument" as used herhadlsnean this "Open-End Mortgage Deed."
(c) A copy of the Note is attached hereto and naagart hereof.

Section 18.36. Certain Matters Relating to Proplertated in the State of Florida. With respecth Property which is located in the State of
Florida, notwithstanding anything contained heteithe contrary:

(a) Itis agreed that, in addition to existing ibhtlginess, any future advances made by the theprhafithe Note to or for the benefit of
Borrower or Borrower's permitted assignees, whethieh advances are obligatory or are made at tti@enopf Lender, or otherwise, at any
time within twenty (20) years from the date of tBiscurity Instrument, with interest thereon atrdtte agreed upon at the time of each
additional loan or advance, shall be equally setwi¢h and have the same priority as the Debt andubject to all of the terms and
provisions of this Security Instrument, whethenot such additional loan or advance is evidenced psomissory note of Borrower and
whether or not identified by a recital that it ecared by this Security Instrument; provided thiihough the total amount of the indebtedness
that may be secured may decrease to zero fromtdirtime or may increase from time to time, the aggte amount of outstanding Debt so
secured at any one time shall not exceed the sumaoof2) times the Loan Amount, plus interest aigbdrsements made for the payment of
taxes, levies or insurance on the Property witbragt on such disbursements. It is understood geed that this future advance provision
shall not be construed to obligate Lender to makesaich additional loans or advances. It is furtigreed that any additional note or notes
executed and delivered under this future advaneeéigion shall be included in the words "Note" oreld" wherever either appears in the
context of this Security Instrument. Borrower, itself and its successors in title and its sucassand permitted assigns, hereby expressly
waives and relinquishes any rights granted undeti®e697.04 of the Florida Statutes, or otherwigdimit the amount of indebtedness that
may be secured by this Security Instrument at Bng tluring the term of this Security Instrumentri®aver further covenants not to file for
record any notice limiting the maximum principal@mt that may be secured by this Security Instriraad agrees that any such notice, if
filed, shall be null and void; and except as heafter provided, of no effect. In the event thatwithstanding the foregoing covenant,
Borrower or its successor in title files for recantly notice limiting the maximum principal amounat may be secured by this Security
Instrument in violation of the foregoing covenaht Debt shall, at the option of Lender, become édiately due and payable.

(b) Notwithstanding anything to the contrary conéal in this Security Instrument, Lender shall compith the requirements of Section
501.137. Florida Statutes, as applicable, witheesto the payment of

77



Impositions and insurance premiums from the Basigying Costs Sub-Account so that the maximum tagalint available may be obtained
with regard to the Premises and so that insuraoeerage on the Property does not lapse.

(c) The assignment of leases and rents containgdsirsecurity Instrument is intended to provideder with all the rights and remedies of
lenders pursuant to Section 697.07 of the Floridéuges (hereinafter "Section 697.07"), as mayrberaled from time to time. However, in
no event shall this reference diminish, alter, impa affect any other rights and remedies of Llemihcluding but not limited to, the
appointment of a receiver as provided herein, hatll @any provision in this Section diminish, altenpair or affect any rights or powers of the
receiver in law or equity or as set forth heremaddition, this assignment shall be fully opemativithout regard to value of the Property or
without regard to the adequacy of the Propertyeteesas security for the obligations owed by Boeoww Lender, and shall be in addition to
any rights arising under Section 697.07. Furthecept for the notices required hereunder, if amyrr®wver waives any notice of default or
demand for turnover of rents by Lender, togethehwany rights under Section 697.07 to apply towrtcm deposit the Rents into the registry
of the court or such other depository as the coay designate.

Section 18.37. Certain Matters Relating to Propkedyated in the State of Georgia. With respech&Rroperty which is located in the State
of Georgia, notwithstanding anything contained hete the contrary:

(a) The terms "mortgage" and "hypothecate" whiehcantained in the "NOW THEREFORE" paragraph inRleeitals hereto and in Sectic
2.02(q), 2.03, 2.05(b), 2.05(f), 8.01(d), 15.02 48d14 hereof shall be deleted.

(b) The "PROVIDED ALWAYS" paragraph in the Recitalsreto shall be deleted in its entirety and thiefiong provisions shall be inserted
in its place:

Borrower covenants that Borrower is lawfully seizad possessed of the Premises as aforesaid, bdsigbt to convey the same, and that
the same are unencumbered except for the Perriittedmbrances. Borrower warrants and will forevdede the title to the Premises aga
the claims of all persons whomsoever, except dsetdermitted Encumbrances.

This Deed is intended to operate and is to be omedtas a deed passing the title to the Premidesrider and is made under those provisions
of the existing laws of the State of Georgia relgtio deeds to secure debt, and not as a mortgades given to secure the payment of the
Note, the final payment on which is due on Matyrityless otherwise extended pursuant to the tefite dNote, together with any and
renewals, modifications, consolidations and extamsbf the indebtedness evidenced thereby, togeititiethe Debt, and together with any
and all additional advances made by Lender to pratepreserve the Property or the security intsreeated hereby on the Property, or for
taxes, assessments or insurance premiums as Herepravided or for the performance of any of Baver's obligations hereunder or for any
other purpose provided herein (whether or not tigiral Borrower remains the owner of the Propatiyhe time of such advances).

Should the Debt be paid according to the tenoredfedtt thereof when the same become due and payatileshould Borrower perform all
covenants contained in this Deed in a timely manthen this Deed shall be cancelled and surrendsrestord.

(c) The definition of "Security Instrument" in Sket 1.01 hereof shall be deleted in its entiretst #re following shall be inserted in its place:

"Security Instrument" means this Deed to SecuretD#dcurity Instrument and Assignment of Rentsragrally executed or as it may
hereafter from time to time be supplemented, am@naedified or extended by one or more indentusppkemental hereto.

(d) The phrase "first mortgage" found in Sectiodb62hereof shall be deleted and the phrase "firstl de secure debt" shall be inserted in its
place.

78



(e) Subsection 13.02(a)(vi) shall be deleted iritsrety and the following shall be inserted mptace:

(vi) sell the Property or any part of the Propextyne or more public sale or sales before the dbthre courthouse of the county in which the
Property or any part of the Property is situatedhe highest bidder for cash, in order to paylkeét, and all expenses of sale and of all
proceedings in connection therewith, including oeable attorney's fees, after advertising the tpree and terms of sale once a week for
four (4) weeks immediately preceding such sale {tiout regard to the number of days) in a newspapwhich Sheriff's sales are
advertised in said county. At any such public saésmder may execute and deliver to the purchasengeyance of the Premises or any pa
the Premises in fee simple, with full warrantiegitéé and, to this end, Borrower hereby const&udad appoints Lender the agent and
attorney-in-fact of Borrower to make such sale amaveyance, and thereby to divest Borrower ofighity title and equity that Borrower may
have in and to the Premises and to vest the sathe jpurchaser of purchasers at such sale or sadsll the acts and doings of said agent
and attorney-in-fact are hereby ratified and coméid and any recitals in said conveyance or convegas to facts essential to a valid sale
shall be binding upon Borrower. The aforesaid powfesale and agency hereby granted are coupledaniihterest and are irrevocable by
death or otherwise, are granted as cumulativeeobther remedies provided hereby or by law forctigection of the Debt, and shall not be
exhausted by one exercise thereof, but may be isgerantil full payment of all of the Debt. In tegent of any sale under this Security
Instrument by virtue of the exercise of the poweseein granted, or pursuant to any order in aniciadproceedings or otherwise, the
Premises may be sold as an entirety or in seppaaitels and in such manner or order as Lendets sole discretion, may elect, and if Len
so elects, Lender may sell the personal propergreal by this Security Instrument at one or mopasste sales in any manner permitted by
the Uniform Commercial Code, and one or more eseecof the powers herein granted shall not extgtgnor exhaust such powers, until the
entire Property are sold or the Debt is paid ih ful

(f) As this instrument is a deed passing legad fitlirsuant to the laws of the State of Georgia,i&ndt a mortgage, whenever reference he
is made to the "lien of this Security Instrumemntwords of similar import, such words shall be stomed as meaning the security title and
interest created and conveyed by this Deed.

(9) Whenever reference is made herein to "reaseratirney's fees" or similar words, such referesi@dl mean attorney's fees computed
based upon the attorney's normal hourly ratesfadiount of time expended, and not the statuttoyney's fees provided by Official Code
of Georgia Annotated Section 13-1-11.

(h) The Maturity Date is the Payment Date occurimthe calendar month subsequent to the montthiolwthe Closing Date occurs in 2015.

Section 18.38. Certain Matters Relating to Proplertated in the State of lllinois. With respecttie Property which is located in the State of
lllinois, notwithstanding anything contained hertarthe contrary:

(a) COMPLIANCE WITH ILLINOIS MORTGAGE FORECLOSUREAW.

If any provision in this Security Instrument is elehined to be inconsistent with any provision & tinois Mortgage Foreclosure Law (735
ILCS 5/15-1101 et seq. (1992 State Bar Editiori)¢ (iIMFL"), the provisions of the IMFL shall takegzedence over the provisions of this
Security Instrument, but shall not invalidate arder unenforceable any other provisions of thisu8sclinstrument that can be construed in a
manner consistent with the IMFL.

If any provision of this Security Instrument shgdént to Lender any rights or remedies upon an EeeDefault which are more limited than
the rights that would otherwise be vested in Lendeter the IMFL in the absence of such provisicemder shall be vested with the rights
granted in the IMFL to the full extent permitted layv.
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Without limiting the generality of the foregoindl expenses incurred by Lender to the extent reisddoie under Sections 15-1510 and 15-
1512 of the IMFL, whether incurred before or atiey decree or judgment of foreclosure, and whethemerated in this Security Instrume
shall be added to the Debt secured by this Sedmstyument or by the judgment of foreclosure.

Without limiting the generality of the foregoindpis Security Instrument also secures all futureaades made pursuant to the terms of this
Security Instrument or the other Loan Documentseradter this Security Instrument is recorded, ideig but not limited to all monies so
advanced by Lender in accordance with the terntki®fSecurity Instrument to (A) preserve or restbeeProperty, (B) preserve the lien of
this Security Instrument or the priority thereof(@) enforce this Security Instrument, and, toftilbextent permitted by Subsection (b)(5) of
Section 15-1302 of the IMFL or other law, shallebken from the time this Security Instrument isaaled.

(b) WAIVER OF STATUTORY RIGHTS. BORROWER ACKNOWLEDES THAT THE TRANSACTION OF WHICH THIS SECURITY
INSTRUMENT IS A PART IS A TRANSACTION WHICH DOES NDINCLUDE EITHER AGRICULTURAL REAL ESTATE (AS
DEFINED IN SECTION 15-1201 OF THE IMFL), OR RESIDEML REAL ESTATE (AS DEFINED IN SECTION 15-1219 OFHE
IMFL), AND TO THE FULL EXTENT PERMITTED BY LAW, VOLUNTARILY AND KNOWINGLY WAIVES BORROWER'S RIGHTS
TO REINSTATEMENT AND REDEMPTION AS ALLOWED UNDER SETION 15-1601(B) OF THE IMFL, AND TO THE FULL
EXTENT PERMITTED BY LAW, THE BENEFITS OF ALL PRESENAND FUTURE VALUATION, APPRAISEMENT, HOMESTEAD,
EXEMPTION, STAY, REDEMPTION AND MORATORIUM LAWS UNIER ANY STATE OR FEDERAL LAW.

(c) FIXTURE FILING. THIS INSTRUMENT IS EFFECTIVE AR SHALL BE EFFECTIVE AS A FINANCING STATEMENT FILEDAS
A FIXTURE FILING WITH RESPECT TO ALL GOODS WHICH AR OR ARE TO BECOME FIXTURES INCLUDED WITHIN THE
PROPERTY AND IS TO BE FILED FOR RECORD OR REGISTHREN THE REAL ESTATE RECORDS OF THE COUNTY IN
WHICH THE PREMISES IS LOCATED. THE ADDRESS OF LENBESECURED PARTY] AND THE MAILING ADDRESS OF
BORROWER [DEBTOR] ARE SET FORTH WITHIN. A PHOTOGRAIRC OR OTHER REPRODUCTION OF THIS INSTRUMENT OR
ANY FINANCING STATEMENT RELATING TO THIS INSTRUMENTSHALL BE SUFFICIENT AS A FINANCING STATEMENT.

(d) MAXIMUM AMOUNT SECURED. Borrower and Lender immd that this Security Instrument shall secureomb sums advanced as of
the date hereof but also all advances provideéhfire Loan Documents; provided however that th&imam amount secured by this
Security Instrument shall in no event exceed two

(2) times the Loan Amount.

(e) BUSINESS LOAN. Borrower represents and agreasthe obligations secured hereby constitute abss loan within the purview of

such paragraph 1(c) of Section 4 of the lllinoi®iast Act, 815 ILCS 205/1 et seq. (1992 StateERhtion) (or any substitute, amended or
replacement statutes) transacted solely for thpgsér of carrying on or acquiring the business af®meer, and also constitutes a loan secured
by a mortgage which comes within the purview ofaragraph 1(I) of said Section.

(H MATURITY DATE. The maturity date of the Loan the Payment Date occurring in the calendar mamibisesquent to the month in which
the Closing Date occurs in 2015.

(g9) MORTGAGEE-IN-POSSESSION. In addition to anyyision of this Security Instrument authorizing Lendo take or be placed in
possession of the Premises, or for the appointafeateceiver, Lender shall have the right, in adaace with Sections 5/15-1701 and 5/15-
1702 of the IMFL, to be placed in possession ofRhemises or at its request to have a receivedirtgpp and such receiver, or Lender, if and
when placed in possession, shall have, in additiaany other powers provided in this Security lmstent, all powers, immunities and duties
as provided for in Sections 2/15-1701 and 5/15-1010Re IMFL.
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(h) INSURANCE. Notwithstanding the provisions oftigte 11l hereof, if Borrower fails to provide Lered evidence of the insurance
coverages required pursuant to the provisionsisf3bcurity Instrument, Lender may purchase sustirénce at Borrower's expense to cover
Lender's interest in the Premises. The insurange Imd need not, protect Borrower's interest. Ténecages that Lender purchases may not
pay any claim that Borrower makes or any claim thatade against Borrower in connection with thenfises. Borrower may later cancel
insurance purchased by Lender but only after piogitlender with evidence that Borrower has obtaisiech insurance as required pursuant
to Article Il of this Security Instrument. If Leed purchased insurance for the Premises, Borrowklbevresponsible for the costs of such
insurance, including, without limitation, interestd any other charges which Lender may imposennection with the placement of the
insurance, until the effective date of the cantiellaand the expiration of the insurance. The obshe insurance may be added to the Debt.
The cost of the insurance may be more than theoddke insurance Borrower may be able to obtaiitoown.

Section 18.39. Certain Matters Relating to Proplertated in the State of Indiana. With respechtRroperty which is located in the State of
Indiana, notwithstanding anything contained heteithe contrary:

(a) The following terms and references (for purgasethis Section only) shall mean the following:

(i) "Applicable Law" means statutory and case lawhe State, including, but not by way of limitatjoMortgages, Ind. Code 32-29, Mortgage
Foreclosure Actions, Ind. Code 32-30-10, Receivpsshnd. Code 32-30-5, and the Uniform Commer€iatle - Secured Transactions, Ind.
Code 26-1-9.1 (the "UCC"), as amended, modified@necodified from time to time; provided, howeyiby reason of mandatory
provisions of law, the perfection, the effect offpetion or nonperfection, and the priority of &gty interests in any Collateral are governed
by the Uniform Commercial Code as in effect in asdiction other than the State, "UCC" shall meaa Uniform Commercial Code as in
effect in such other jurisdiction for purposestud provisions hereof relating to perfection, effefcperfection or non-perfection, and the
priority of the security interests in any such @tdkal.

(il) "County" means the County in the State in whibe Property is located.
(iiif) "County Recorder" means the Recorder of tloaidty.
(iv) "State" means the state in which the Propirtgcated.

(b) Where any provision of this Security Instrumisninconsistent with any provision of Applicablaw regulating the creation or
enforcement of a security interest in real or peasproperty, the provisions of Applicable Law dtiake precedence over the provisions of
this Security Instrument, but shall not invalidateender unenforceable any other provisions of $gcurity Instrument that can be construed
in a manner consistent with Applicable Law.

(c) Notwithstanding any provision in this Secutitgtrument relating to a power of sale or othewjzion for sale of the Property upon def:
other than under a judicial proceeding, any sakh@fProperty pursuant to this Security Instrunveifitboe made through a judicial proceedil

(d) Notwithstanding any provision in this Secufigtrument purporting to irrevocably grant a setyuriterest in the Property, upon the
payment and satisfaction of this Security Instrun@emd upon the request of Borrower, Lender wi# fil release of this Security Instrument or
other certification that this Security Instrumeastbeen satisfied in the office of the recordeheCounty.

(e) In addition to any other obligation securedhig Security Instrument, this Security Instrumalsb secures:

future obligations and advances up to the maximomauat of two (2) times the Loan Amount (whether magd an obligation, made at the
option of Lender, made after a reduction to a £@)o
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or other balance, or made otherwise) to the sarmneas if the future obligations and advances weade on the date of execution of this
Security Instrument; and

future modifications, extensions, and renewalsnyfiadebtedness or obligations secured by this [@gdastrument.

(f) To the extent the Applicable Law limits (i) tlaeailability of the exercise of any of the remedéet forth herein, including without
limitation the remedies involving the right of Leardo exercise self-help in connection with theoecément of the terms of this Security
Instrument, or (ii) the enforcement of waivers amtemnities made by Borrower, such remedies, wajuarindemnities shall be exercisable
or enforceable, any provisions in this Securitytrinment to the contrary notwithstanding, if, andhe extent, permitted by the laws in forc
the time of the exercise of such remedies or tifiereement of such waivers or indemnities at theetwhthe execution and delivery of this
Security Instrument. Anything contained in this &#y Instrument to the contrary, Lender shall enéothe terms and provisions of this
Security Instrument subject to and in accordandb all applicable Legal Requirements and Applicadlde.

(9) Anything contained herein or in Ind. Code 32729 to the contrary notwithstanding, no waiver mag Borrower in this Security
Instrument, or in any of the other terms and priows of the Loan Documents, shall constitute thes@teration for or be deemed to be a
waiver or release by Lender of the right to seekficiency judgment against Borrower or any othersBn or entity who may be personally
liable for the Debt, which right to seek a defidgfpudgment is hereby reserved, preserved anchetdiy Lender for its own behalf and its
successors and assigns.

(h) Part of the Property and Collateral is or magdme fixtures. It is intended that as to the figtl as such term is defined in Ind. Code 26-1-
9.1-102(41), that are part of the Property, thisusigy Instrument shall be effective as a contirslpyerfected financing statement filed
pursuant to Ind. Code 26-1-9.1-515 as a fixturadifrom the date of the filing of this Securitystrument for record with the County
Recorder. In order to satisfy Ind. Code 26-1-9.2{&Dand Ind. Code 26-1-9.1-502(b), the followinprmation is hereby provided:

Narme of Debtor: Borrower is the "Debtor"

Address of Debtor: See Section 11.01 of this Security Instrument
Type of Organization: limted liability conpany

State of Organization: Del awar e

Organi zati on Nunber: As set forth on the Signature Page hereof
Name of Secured Party: Lender is the "Secured Party"

Address of Secured Party: See Section 11.01 of this Security Instrunent
Record Omner of Property: Bor r ower

(i) Borrower hereby acknowledges receipt of a copthis Security Instrument in compliance with Lend obligation to deliver a copy of the
fixture filing to Borrower pursuant to Section B02(f) of the UCC.

(j) The final maturity date of the obligations sesdi hereby (including all extensions permitted parg to the terms of the Loan Documents)
is the Payment Date occurring in the calendar mealisequent to the month in which the Closing Datars in 2015.

(k) The Property (i) does not contain any facibtyfacilities that are subject to reporting (byheit Borrower or any tenant or lessee thereon or
other person or entity in possession or occupahayny portion thereof)
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under Section 312 of the federal Emergency PlanamCommunity Right-to-Know Act of 1986 (42 U.S$kction 11022); (ii) is not the
site of any underground storage tanks; and (iijaslisted on the Comprehensive Environmental Besp, Compensation and Liability
Information System (CERCLIS) in accordance withtiec116 of CERCLA (42 U.S.C. Section 9616). Bysea of the foregoing, the
conveyance made by Borrower to Lender by this Sgcunstrument is not subject to the disclosur@threr provisions of the Indiana
Responsible Property transfer Law, Ind. Code 1325-

() If Lender exercises its rights under SectiorD23a)(viii) hereof and brings an action to reaguelgment under the Note or any guaranty
and during the pendancy of such action brings arsg¢p action under this Security Instrument, swtioas shall be consolidated.

(m) The definition of Property shall include alfuads and rebates with respect to any tax or yfilgyments, regardless of the time period to
which they relate.

(n) All attorneys fees and expenses incurred byd®eer in connection with the enforcement of anyhaf terms of this Security Instrument
shall include, without limitation, support staffate and amounts expended in connection with libgabreparation and computerized rese:
telephone and telefax expenses, mileage, depasifimstage, photocopies, process service, videntapgironmental testing and audits,
environmental reviews and inspections and envirorial€lean-up and remediation.

(o) Without limiting the scope of the assignmenRats contained in this Security Instrument, tt&@gnment of Rents set forth herein shall
constitute an assignment of rents as set forthdn Code 32-21-4-2 and thereby creates, and Borrbareby grants to Lender, a security
interest in the Rents that will be perfected uganrecording of this Security Instrument.

(p) Subject to the terms and provisions of thisusige Instrument, Borrower hereby irrevocably comseto the appointment of a receiver
permitted under Applicable Law, which receiver, whiuly appointed, shall have all of the powers dntiles of receivers pursuant to
Applicable Law.

(q) The term "Debt" as defined in this Securityttament shall include, without limitation, any judgnt(s) or final decree(s) rendered to
collect any money obligations of Borrower to Lendad/or to enforce the performance or collectioalb€ovenants, agreements, other
obligations and liabilities of the Borrower undbistSecurity Instrument or any or all of the LoascDments; provided, however, such Debt
shall not include any judgment(s) or final decrgeg¢sdered in another jurisdiction, which judgmeptfr final decree(s) would be
unenforceable by an Indiana Court pursuant to Gutle 34-54-3-4. The obtaining of any judgment bgder (other than a judgment
foreclosing this Security Instrument) and any lefywany execution under any such judgment upon tbpdrty shall not affect in any manner
or to any extent the lien of this Security Instrurngpon the Property or any part thereof, or aegdj powers, rights and remedies of Lender,
but such liens, powers, rights and remedies sbalirrue unimpaired as before until the judgmeriewy is satisfied.

(r) Notwithstanding anything contained herein ar tither Loan Documents to the contrary, the promsin this Security Instrument
regarding creation, validity, perfection, priordpd enforceability of the lien and security intéseseated hereby, all warranties of title
contained herein with respect to the Property dingr@visions hereof relating to the realizationtioé security covered hereby with respect to
the Property shall be governed by Applicable Law.

Section 18.40. Certain Matters Relating to Proplertated in the State of lowa. With respect toRneperty which is located in the State of
lowa, notwithstanding anything contained hereithecontrary:

(@) In the event of the foreclosure of this Seguristrument and a subsequent sheriff's sale oPtbperty, Borrower agrees that the
redemption period from said sale, as provided lpysthtutes of the State of lowa, may, in Lendeits discretion, be reduced to six months,
provided Lender, in said foreclosure action, waiaeg rights to a deficiency judgment against Boeowhich may arise out of the
foreclosure proceedings. It is further agreed ithdhe event of the finding by court decree in starieclosure that the real estate hereinabove
referred to

83



has been abandoned by the owners and Persons gérdiable under the Note at the time of the fdosare, the period of redemption from
the foreclosure sale may in Lender's sole disandimreduced to sixty (60) days, provided Lenddvesits right to any deficiency judgment
against the Borrower which may arise out of thedtwsure proceedings. Nothing in this Section [(@)lde construed to limit or otherwise
affect any other redemption provisions containe@liapter 628 of the lowa Code.

(b) This Security Instrument secures credit ingh®unt of two (2) times the Loan Amount. Loans addances up to this amount, together
with interest, are senior to indebtedness to atheditors under subsequently recorded or filed gagés and liens.

(c) The maturity date of the Note is the Paymente@acurring in the calendar month subsequenteaartbnth in which the Closing Date
occurs in 2015.

(d) Borrower represents and warrants that:

(i) None of the Property constitutes and none efftinds represented by the Note will be used tohmse: (i) real property which is a single-
family or twofamily dwelling occupied or to be occupied by Bavay; (ii) agricultural products or property used &m agricultural purpose
defined in lowa Code Section 535.13; (iii) agrioudtl lands defined in lowa Code Section 12C.1(5)#5.2(1), or (iv) property used for
agricultural purposes defined in lowa Code SeciiodA.1(2).

(il) Transactions contemplated by this Securitytim®ient, the Note and the other Loan Documentsal@onstitute a consumer credit
transaction as defined in lowa Code Section 537.1130 and the transactions contemplated by thisi@gdnstrument, the Note and the
Other Loan Documents are for a business purpodefased in lowa Code

Section 535.2(2)(a)(5).

(e) Borrower acknowledges receipt of a copy of Besurity Instrument, the Note and each of therdtban Documents.

(f) Borrower waives, to the fullest extent pernittey applicable law, any requirement, whether pamsto lowa Rule of Civil Procedure 228
or otherwise, that the Note must be filed with ¢herk of court or otherwise surrendered at the fingdgment is rendered on the Note.
Borrower further consents, in any mortgage foragler other action brought on the Note in lowah®entry of judgment in any such ac!
without the filing of the Note with the clerk of g or other surrender of the Note.

Section 18.41. Certain Matters Relating to Propkdyated in the State of Kansas. With respectedtoperty which is located in the State
Kansas, notwithstanding anything contained hereihé contrary:

(a) Lender may bring an action to foreclose thisusi¢y Instrument and upon appointment of a reaefwethe rents (to which Lender shall
have the right to the immediate appointment, withlregard to the adequacy of the security and Bagrdvereby irrevocably consents to such
appointment and waives notice of any applicati@rdfore) enter into or upon the Property or any theareof either personally or by its
agents, nominees or attorneys, and disposes Bariavkits agents and servants therefrom.

(b) Lender may bring an action in any court of cetept jurisdiction to foreclose this instrument@enforce any of the covenants and
agreements hereof. The Property may be foreclospdris or as an entirety. Lender, upon applicatiom court of competent jurisdiction st
to the fullest extent permitted by law be entitigithout notice and without regard to the sufficigime value of any security for the
indebtedness secured hereby or the solvency gparty bound for its payment, to the appointmerda aéceiver to take possession of and to
operate the Property and to collect and applyribheme, rents, issues, profits and revenues therbefreceiver shall have all of the rights
powers permitted under the laws of the state witttirch the Property is located. Upon the completbany sale or sales made by the Lel
under or by virtue of this Section, the Lender iy afficer of any court empowered to do so shallate and deliver to the accepted
purchaser or purchasers a good and sufficientimgnt or good and sufficient instruments conveyassgigning and transferring all estate,
right,
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titte and interest in and to the Property and sgtdld. The Lender is hereby appointed the trudamfiil attorney of the Borrower in its name
in stead to make all necessary conveyances, assigantransfers and deliveries of the Propertyragids so sold and for that purpose, the
Lender may execute all necessary instruments ofey@mce, assignment and transfer and may subsbitigt®r more persons with like pow
the Borrower hereby ratifying and confirming alathits said attorney or such substitute or sulisstshall lawfully do by virtue hereof. This
power of attorney shall be deemed to be a powepledwith an interest and not subject to revocatidevertheless, the Borrower, if so
requested by the Lender, shall ratify and confiny such sale or sales by executing and deliveorthe Lender or to such purchaser or
purchasers all such instruments as may be advidalilee judgment of the Lender, for that purpase] as may be designated in such request
Any such sale or sales made under or by virtudief$ection whether made under or by virtue ofgiadiproceedings or of a judgment or
decree of a foreclosure and sale, shall operadevést all the estate, right, title, interest, alaand demand whatsoever, whether at law or in
equity, or the Borrower in and to the propertied eghts so sold, and shall be a perpetual bar &bldw and in equity against the Borrower
and against any and all persons claiming or who oteiyn the same, or any part thereof from, throagbnder the Borrower. Upon any sale
made under or by virtue of this Section, the Lermday bid for and acquire the Property or any getdof and in lieu of paying cash therefor
and may make settlement for the purchase pricednit;mg upon the indebtedness of the Borrower iethy this Security Instrument the net
sales price after deducting therefrom the expeoft®e sale and the cost of the action and anyratin@s which the Lender is authorized to
deduct under this Security Instrument. The Lendgon so acquiring the Property, or any part thergwdll be entitled to hold, lease rent,
operate, manage and sell the same in any mannddedoby applicable laws. Lender, at Lender's aptis authorized to foreclose this
Security Instrument subject to the rights of amates of the Property, and the failure to makesamh tenants parties defendants to any such
foreclosure proceeding and to foreclose their sgtitl not be, nor be asserted by Borrower as arkd to any proceedings instituted by
Lender to collect the sums secured hereby.

(c) This Security Instrument secures future advaupeesuant to K.S.A.
Section 58-2336.

(d) The loan secured by this Security Instrumeiat'IBusiness Loan" within the meaning of K.S.A. {8#t16-207E.

Section 18.42. Certain Matters Relating to Propkedyated in the State of Kentucky. With respedti® Property which is located in the
Commonwealth of Kentucky, notwithstanding anythimgtained herein to the contrary:

(a) The first paragraph of page 1 shall be amemal@ttlude "New York County" in the address of ttender. KRS 382.430.

(b) The maturity date of the Note is the Paymerte@e&curring in the calendar month subsequentdartbnth in which the Closing Date
occurs in 2015.

(c) With reference to KRS 382.520, it is acknowledignd agreed that this Security Instrument seawesnly the initial advances under the
Note but also all future advances and all othertaatél indebtedness, whether direct, indirectufat contingent or otherwise, connected v

or arising out of the Note and the Loan Documemntthe extent of not more than two (2) times tha.édmount. It shall be a default under
this Security Instrument if Borrower requests @ask, in the manner provided by KRS 382.250, ofpamtjon of the lien securing any of the
additional indebtedness secured by this Securgfrdment prior to the date that all of the obligati have been paid and the Loan Documents
have been terminated, and Borrower hereby waivesad all right to request such a release to thérmam extent permitted by law.

(d) FOR PURPOSES OF THE UNIFORM COMMERCIAL CODE THBLLOWING INFORMATION IS FURNISHED:

() The name and address of the record owner ofghkestate described in this instrument is tineesas that set forth for Fee Owner on page
1 hereof:
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(i) The names and addresses of the Debtors (Bamow the same as that set forth for Borrower agepl hereof:

(iii) The name and address of the Secured Partydés is the same as that set forth for Lenderagefd hereof:

(iv) Information concerning the security interegidenced by this instrument may be obtained fromm8kcured Party at its address above.
(v) This document covers goods which are or ateetmome fixtures.

(vi) The organizational numbers for the Debtorsr(Bwer) are set forth on the signature page hereof.

Section 18.43. Certain Matters Relating to Propkdyated in the State of Louisiana. With respe¢hwProperty which is located in the St
of Louisiana, notwithstanding anything containedeireto the contrary:

(a) Each reference to a "lien" will include a refece to a "privilege" "mortgage", and/or "secunitierest", as appropriate. Each reference to
the appointment and powers of a receiver with retsjpeany Louisiana property shall be to a keep@o@ted pursuant to this Security
Instrument. Each reference to an "easement” oeteasts” will include a reference to a "servituded dservitudes". Each reference to a
county will include a reference to a Louisiana glariThe terms "land", "real property", and "reahgs' will mean "immovable property" as
that term is used in the Louisiana Civil Code. Tdren "personal property" will mean "movable progé#ds that term is used in the Louisiana
Civil Code. The term "tangible" property will me&eorporeal” property as that term is used in thaisiana Civil Code. The term "intangib
property will mean "incorporeal” property as thai is used in the Louisiana Civil Code. Refereriodbe "Code" or the "Uniform
Commercial Code" in effect in the State of Louisiahall be to the Louisiana Commercial Laws, L&.Rection 10:1-101 et seq. The term
"fee estate” or "fee simple title" will mean "fullvnership interest" as that term is used in theidiana Civil Code. The term "buildings" shall
be deemed to include other constructions. The pHi@svenant or other right running with the landalk be deemed to include a real right or
a recorded lease of immovable property. The temmdemnation” means "expropriation” as that terosid in Louisiana law. The term
"conveyance in lieu of foreclosure" or "action i@u thereof" will mean "giving in payment" as tli@tm is used in Louisiana law. The term
"joint and several" will mean "solidary" as thatrnteis used in the Louisiana Civil Code. The tertatlgte of limitations" means prescriptive
period or preemptive period.

(b) For the purposes of the recitals and the giharisions of this Security Instrument, it is unstend that, subject to the terms hereof,
Borrower by these presents and by the executiordafidery hereof, does hereby specially mortgaffect hypothecate, pledge and assig
Lender forever (to the extent legally permitted)d @rant Lender a continuing security interesalhright, title and interest of Borrower in a
to all of the Property.

(c) It is agreed that this Security Instrument kbature not only the sums advanced as of thetda®f, but any other advances whether
obligatory or otherwise, whether provided for ie fNote, this Security Instrument or in the Loan GQroents. It is further agreed as to all such
obligations both present and future, this Secunisgrument shall have effect between the parti@s fihe time this Security Instrument is
established and as to third persons from the tiigeSecurity Instrument is filed for registry; prded, however, that the maximum amount of
the obligations that may be outstanding at any ime: from time to time and secured hereby is $3)(DO0.00.

(d) The Debt secured by this Security Instrumestdanaturity date that is the Payment Date ocagiinrthe calendar month subsequent to
the month in which the Closing Date occurs in 2015.

(e) Borrower will not by act or omission changegpermit to be changed the zoning of the Premises ft® current zoning classification.
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(f) Upon the occurrence of an Event of Default urtiés Security Instrument, power is granted todemnto commence a Louisiana executory
process foreclosure proceeding, and to have alhgmpart of the Property immediately seized and wsalh or without appraisal, in regular
session of court or in vacation, in accordance wajthlicable Louisiana law, without the necessityusther demanding payment from
Borrower or of notifying Borrower or placing Borrewin default. For purposes of foreclosure undarisiana executory process procedures,
Borrower acknowledges the indebtedness securethhardeether now existing or arising hereafter andfesses judgment in Lender's favor
up to the full amount of Borrower's obligations e by this Security Instrument, in principal grdst, late charges, attorney's fees and othel
fees and charges, and all other amounts secureat thid Security Instrument. To the extent perrditiader applicable Louisiana law,
Borrower additionally waives: (a) the benefit opagisal as provided in Articles 2332, 2336, 2728 an24 of the Louisiana Code of Civil
Procedure, and all other laws with regard to ajgptaipon judicial sale; (b) the demand and thr¢el¢$s' delay as provided under Article
2721 of the Louisiana Code of Civil Procedure;tf@ notice of seizure as provided under Article8and 2721 of the Louisiana Code of
Civil Procedure; (d) the three (3) days' delay med under Articles 2331 and 2722 of the Louisi@oae of Civil Procedure; and (e) all otl
benefits provided under Articles 2331, 2722 and®GPthe Louisiana Code of Civil Procedure ancbitller Articles not specifically
mentioned above. Borrower waives all homesteadoéimel exemptions from seizure. These remedieshaaddition to all others provided
under Louisiana law.

(9) Upon, or at any time after the filing of a cdaipt to foreclose this Security Instrument, theitan which such complaint is filed may
appoint a keeper of the Property pursuant to tbeigions of La. R.S. 9:Section 5136 et seq., asaled from time to time. Such keeper shall
have all powers and authorities that may be exeddiy keepers under the laws of the State as ndwereafter existing, and shall be
compensated in accordance with such laws. All feesipensation and other amounts due a keeper tuenesinall be a part of the Debt and
shall be secured by this Security Instrument. Refegs in this Security Instrument and the Assigrirteea "receiver” or words of similar
import shall include a keeper appointed pursuattieégrovisions of this Section.

(h) For purposes of La. R.S. Sections 9:5555 ar 5Borrower acknowledges that none of the Delitendes indebtedness or instruments
paraphed for identification with this Security Inghent. For purposes of Louisiana Civil Code aeti®P98, La. R.S. Section 9:4401 and other
applicable law, this Security Instrument has bermigd to secure the present and future Debt, §6@6,000,000.00, whether now existin
hereafter arising, of whatever nature and kind,tedever. This Security Instrument shall remainffaat until cancelled by a written
cancellation signed by Lender.

() The reference in Section 13.02(b) hereof te"$emple" shall be deemed to mean "fee (full owmig)$ and the reference to Section 13.02
(b) hereof to "deed with special warranty of titiall be deemed to mean "deed with waiver of wayraef title."

()) The phrase "power of sale or otherwise" foum&ection 13.02(a)(vi) hereof shall be deletedthedbhrase "applicable Louisiana law"
shall be inserted in its place.

(k) The phrase "whether made under the power eftsalein granted or under or by virtue of judigiedceedings or a judgment or decree of
foreclosure and sale" found in Sections 13.02(@)024(e) and 13.02(f) shall be deleted and the phhabkether by virtue of judicial
proceedings or a judgment or decree of forecloancksale or otherwise in accordance with applichblésiana law" shall be inserted in its
place.

() Borrower agrees to provide to all applicablsurers notice of the collateral assignment madBdyyower in clause (g) of the descriptior
the Property contained in this Security Instrument.

(m) Any and all declarations of facts made by anticeact before a notary public in the presencevofwitnesses by a person declaring that
such facts lie within his knowledge, shall consétauthentic evidence of such facts for the purpdsxecutory process. Borrower
specifically agrees that such an affidavit by aespntative of Lender as to the existence, ameéenms and maturity of the Debt and of a
default thereunder shall constitute authentic ewigeof such facts for the purpose of executorygssc
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(n) Borrower represents that the Note evidencdéadebtedness incurred for a business or commeyuiglose.

Section 18.44. Certain Matters Relating to Propedyated in Maine. With respect to the Propertyated in the State of Maine,
notwithstanding anything contained herein to thetcoy:

(a) Lender shall have the STATUTORY POWER OF SAHlascribed in Title 33, Maine Revised Statutesotated, Section 501-A, as
amended from time to time, which is expressly ipooated herein by reference.

(b) All references in this Security Instrument ttyabligation of Borrower to pay attorney fees aigbursements shall include, without
limitation, attorney fees and disbursements inclimmeany bankruptcy proceedings.

(c) This Security Instrument secures indebtednedsaligations arising from a commercial loan andeof the proceeds shall be used for
primarily personal, family or household purposes.

(d) This Security Instrument constitutes, amongepthings, a fixture filing. Borrower is the debtmd Borrower's address is 715 South
Country Club Drive, Mesa, Arizona 85210. Borrowgthe record owner of the Premises.

() NO ORAL AGREEMENT. UNDER MAINE LAW, NO PROMISEZONTRACT, OR AGREEMENT TO LEND MONEY, EXTEND
CREDIT, FORBEAR FROM COLLECTION OF A DEBT, OR MAKENY OTHER ACCOMMODATION FOR THE REPAYMENT OF /
DEBT FOR MORE THAN $250,000.00 MAY BE ENFORCED INDODRT AGAINST LENDER UNLESS IT IS IN WRITING AND
SIGNED BY LENDER. ACCORDINGLY, BORROWER CANNOT ENFRLE ANY ORAL PROMISE UNLESS IT IS CONTAINED IN
LOAN DOCUMENTS SIGNED BY LENDER, NOR CAN ANY CHANGH-ORBEARANCE OR OTHER ACCOMMODATION
RELATING TO THE DEBT, THIS LOAN, THIS SECURITY INSRUMENT OR THE OTHER LOAN DOCUMENTS BE ENFORCED,
UNLESS IT IS IN WRITING AND SIGNED BY LENDER.

(f) This Security Instrument is an open-ended nag&gthat secures existing indebtedness, "futuraraehs,” "protective advances," and
"contingent obligations" as such terms are definegB3 M.R.S.A. Section 505, as the same may be daterThe maximuM aggregate ama
of all debts or obligations secured by this Seguristrument, including future advances but exalgdbrotective advances, shall not at any
time exceed the total amount of two (2) times tbarh. Amount.

Section 18.45. Certain Matters Relating to Propkedyated in the State of Massachusetts. With reégpebe Property which is located in the
State of Massachusetts, notwithstanding anythimgaieed herein to the contrary:

(a) Borrower hereby, as continuing security formpant or performance of its obligations under théehNand the other Loan Documents in
accordance with the terms thereof, grants with MGRGE COVENANTS and assigns to Lender, and grantetaler a continuing security
interest in and to all the Property.

(b) This Security Instrument is upon the STATUTOR®NDITION and upon the further condition that alvenants and agreements on the
part of Borrower herein undertaken shall be kepitfaily and seasonably performed and that no bre&eimy other of the covenants or
conditions specified herein shall be permitted,dioy breach of which, upon the occurrence of amEwtDefault Lender shall have the
STATUTORY POWER OF SALE together with all other redies now or hereafter permitted by law.

(c) This Security Instrument has been executedsasmked instrument as of the date first above awritt
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Section 18.46. Certain Matters Relating to Propkdyated in the State of Michigan. With respedti® Property which is located in the State
of Michigan, notwithstanding anything containeddierto the contrary:

(a) Lender shall have all the rights, benefits pridileges set forth in this Security Instrumenbfct to the provisions of MCLA 554.231,
MCLA 544.211 et seq. and MCLA 565.81 et seq. thisintention of the parties that the provisionshi§ Security Instrument, and all of the
rights and powers granted or reserved to Lendeumeier, shall be construed and enforced to thelbeb@xtent permissible under applicable
Michigan law governing assignments of leases antsriecluding, without limitation, MCLA 554.231 séq. Any provision contained herein
which would, as drafted, violate any provisionafbe in any respect unenforceable under, Michiganshall be automatically deemed to be
modified to the extent necessary, consistent Matipirrpose, to render such provision enforceabdieuklichigan law.

(b) THIS SECURITY INSTRUMENT IS A "FUTURE ADVANCE MRTGAGE" PURSUANT TO M.C.L.A. 565.901. ALL FUTURE
ADVANCES UNDER THIS SECURITY INSTRUMENT OR UNDER AKX OF THE LOAN DOCUMENTS SHALL HAVE THE SAME
PRIORITY AS IF THE FUTURE ADVANCE WAS MADE ON THE BTE THAT THIS SECURITY INSTRUMENT WAS RECORDED.
THIS SECURITY INSTRUMENT SHALL SECURE ALL INDEBTEDHSS OF BORROWER, ITS SUCCESSORS AND ASSIGNS,
UNDER THIS SECURITY INSTRUMENT, WHENEVER AND HOWEME INCURRED. NOTICE IS HEREBY GIVEN THAT THE
INDEBTEDNESS SECURED HEREBY MAY INCREASE AS A RESUIOF ANY DEFAULTS HEREUNDER BY BORROWER DUE
TO, FOR EXAMPLE AND WITHOUT LIMITATION, UNPAID INTEREST OR LATE CHARGES, UNPAID TAXES OR UNPAID
INSURANCE PREMIUMS WHICH LENDER ELECTS TO ADVANCEWRSUANT TO THE TERMS OF THIS SECURITY
INSTRUMENT, DEFAULTS UNDER LEASES THAT LENDER ELECGS TO CURE, ATTORNEYS' FEES OR COSTS INCURRED IN
ENFORCING THE LOAN DOCUMENTS OR OTHER EXPENSES INBHED BY LENDER IN PROTECTING THE PREMISES, THE
SECURITY OF THIS SECURITY INSTRUMENT OR LENDER'S ®HTS AND INTERESTS.

(c) In the event of a default under this Securnitgtiument, power is granted to Lender to sell tltop@rty or any part thereof at public auction
and to convey same to the purchaser after noticecasred by the statutes of the State of Michifgarforeclosure of mortgages by
advertisement being Sections 600.3201, et seghilyio Compiled Laws, as amended.

(d) This Security Instrument contains a power ¢ sehich permits Lender to cause the Property teddé by advertisement rather than
pursuant to court action; and Borrower hereby vty and knowingly waives any right Lender mayéady virtue of any applicable
constitutional provision or statute to any noticeeourt hearing prior to the exercise of the powfesale, except as may be expressly required
by the Michigan statute governing foreclosures thyeatisement. By execution of the Mortgage, Borrovepresents and acknowledges that
the meaning and the consequences of the foregaivg leen discussed as fully as desired by BorraiterBorrower's legal counsel.

(e) As additional security for the Debt and perfanoe of the covenants and agreements herein ang iother agreement contained, purs

to Michigan Compiled Laws 554.231 et seq., as aménBorrower hereby assigns and conveys to Lentegeants Lender security interests
in any and all leases, written or unwritten, of Breperty or any part thereof, heretofore, nowerehfter entered into and demising any part
of the Property, and all rents, issues, incomepanfits derived from the use of the Property or poytion thereof, whether due or to become
due.

(f) Borrower's failure, refusal or neglect to paywdaxes levied against the Property or any instggammemiums due upon policies of insurance
covering the Property, shall constitute waste uniehigan Compiled Laws 600.2927, and Lender shalle a right to appointment of a
receiver of the Property and of the earnings, inre@amd profits thereof, with such powers as the Cmaking such appointment confers, and
Borrower hereby irrevocably consents to such agpunt in such event, and agrees to pay Lenderts and expenses incurred in such
proceeding, including reasonably attorneys feegmeat by Lender for and on behalf of Borrower of delinquent taxes, assessments, or
insurance premiums payable by Borrower under theg®f this Security
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Instrument shall not cure the default herein déscti nor shall it in any manner impair Lender'stig the appointment of a receiver as set
forth herein.

(9) The maturity date of the Loan is the Paymertel@@curring in the calendar month subsequentaartbnth in which the Closing Date
occurs in 2015.

Section 18.47. Certain Matters Relating to Propkdyated in Minnesota. The following provisions lsla@ply with respect to the Property
located in the State of Minnesota (the "Property"):

(a) Acceleration; Foreclosure. If any Event of Daféas occurred and is continuing, Lender maytsatption, exercise one or more of the
following rights and remedies (and any other riginid remedies available to it):

() Lender may exercise all of their rights undarggraph (b) below.

(il) Lender shall have and may exercise, with respeall Fixtures, all the rights and remediesoaded upon default to a secured party under
the Uniform Commercial Code as in effect in thet&ta Minnesota. If notice to Borrower of the intlexal disposition of such property is
required by law in a particular instance, suchaeshall be deemed commercially reasonable if giwdBorrower (in the manner specified in
Section 11.01) at least 10 calendar days pridneadaite of intended disposition. Borrower shall paydemand all costs and expenses incurrec
by Lender in exercising such rights and remedieduding but not limited to reasonable attornegesfand legal expenses.

(iii) Lender may (and is hereby authorized and ewsred to) foreclose this Security Instrument byacor advertisement pursuant to the
statutes of the State of Minnesota in such caseeraad provided, power being expressly grantedltereeProperty at public auction and
convey the same to the purchaser in fee simpleandf the proceeds arising from such sale, toglipdebtedness secured hereby, with
interest, and all legal costs and charges of soitfosure and the maximum attorneys' fees peminitgdaw, which costs, charges and fees
Borrower agrees to pay.

(b) Assignment of Rents and Leases.
(i) Upon the occurrence of any Event of Default lenmay, at its option, in addition to the otheneglies set forth in paragraph (a) above:

(A) in the name, place and stead of Borrower artlaut becoming a mortgagee{iessession (i) enter upon, manage and operate dper®
or retain the services of one or more independemtractors to manage and operate all or any paheoProperty; (i) make, enforce, modify
and accept surrender of the Lease; (iii) obtaiawct tenants, collect, sue for, fix or modify tdlls, rents, issues, profits, products, revenues
and other income of the Property and every paretifeand enforce all rights of Borrower under theake; and (iv) perform any and all other
acts that may be necessary or proper to protecabwrity of this Security Instrument.

(B) with or without exercising the rights set forthsubparagraph (A) above, give or require Bormoteeagive notice of any or all tenants
authorizing and directing them to pay all Renteclity to Lender; and

(C) without regard to any waste, adequacy of tleisty or solvency of Borrower, apply for the appionent of a receiver of the Property, to
which appointment Borrower hereby consents, whetheot foreclosure proceedings have been commeamueel this Security Instrument
and whether or not a foreclosure sale has occurred.
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The exercise of any of the foregoing rights or rdime and the application of the Rents pursuanatagraph (ii) shall not cure or waive any
Event of Default (or notice of default) under tBiscurity Instrument or invalidate any act done pans$ to such notice.

(i) All Rents collected by Lender or any receiezch month shall be applied as follows:
(A) to payment of all reasonable fees of the remeapproved by the court;
(B) to payment of all tenant security deposits thesing pursuant to the provisions of Minnesota \B&g Section 504B.178;

(C) to payment of all prior or current real est@bees and special assessments with respect tadper®, or if this Security Instrument or any
other instrument relating to the Debt requiresqaid escrow payments for such taxes and assessrteettie escrow payments then due;

(D) to payment of all premiums then due for insgerequired by the provisions of this Security dmstent, or if this Security Instrument or
any other instrument relating to the Debt requiressodic escrow payments for such premiums, teefteow payments then due;

(E) to payment of expenses incurred for normal teaiance of the Property;

(F) if received prior to any foreclosure sale af throperty, to Lender for payment of the Debt,rimusuch payment made after acceleration of
the Debt shall affect such acceleration;

(G) if received during or with respect to the pdraf redemption following a foreclosure sale of Breperty:

(1) if the purchaser at the foreclosure sale isbeoider, first to Lender to the extent of any deficy of the sale proceeds to repay Debt and
second to the purchaser to be retained as a toettiié redemption price, but if the Property is rateemed, then to the purchaser of the
Property;

(2) if the purchaser at the foreclosure sale isdeento Lender to the extent of any deficiencyhef $ale proceeds to repay the Debt, and the
balance to be retained by Lender as a credit toettiemption price, but if the Property is not reded, then to Lender, whether or not any
such deficiency exists.

The rights and powers of Lender under this pardg(hpand the application of Rents under this paaalg (b) shall continue until expiration
of the redemption period from any foreclosure saleether or not any deficiency remains after thredtwsure sale.

(c) Fixture Filing. From the date of its recorditigis Security Instrument shall be effective amaricing statement files as a fixture filing w
respect to the Fixtures. For this purpose, thefalg information is set forth:

() The name and address of the record owner ofghkestate described in this instrument is tineesas that set forth for Borrower on page 1
hereof:

(if) the name and address of the Debtor (Borrougtfle same as that set forth for Borrower on dabereof:
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(iif) the name and address of the Secured Partydés is the same as that set forth for Lenderagef hereof:
(iv) This document covers goods which are or afeettome fixtures.

(v) The Debtor named above is the record ownenefeal estate described herein.

(d) Intentionally Omitted.

(e) Acknowledgment Regarding Future Advances. Eoetktent that this Security Instrument secureshitetiness other than the Note, the
amount of such indebtedness is not currently known.

Lender acknowledges that it is aware of the prowisiof Minnesota Statutes
Section 287.05, subd. 5, and intends to comply thighrequirements contained therein.

Section 18.48. Certain Matters Relating to Propkdyated in the State of New Hampshire. With respethe Property which is located in
the State of New Hampshire, notwithstanding angltiontained herein to the contrary:

(a) This Security Interest is granted with the STADRY POWER OF SALE.

(b) Upon the occurrence and during the continuarfiea Event of Default, Lender may, at Lender'saptby Lender itself, or otherwise,
pursuant to the STATUTORY POWER OF SALE, sell thegderty consisting of real estate and personatiyasid thereon, and all estate,
right, title, and interest of Borrower thereinosie or more sales, as an entirety or in parceth, suich elements of real and/or personal
property, and at such time and place in any mualitjpin which any of the Premises is located &tFremises, and upon such terms as
Lender may deem expedient, or as may be requiregpplcable law. In the event of a sale by foregiegpursuant to the STATUTORY
POWER OF SALE of less than all of the Propertys Bécurity Instrument shall continue as a liensawlirity interest on the remaining
portion of the Property.

(c) The maximum principal amount of the Debt, intthg present and future obligations, which maydmused by the lien of this Security
Instrument on the Property located in New Hampsdiireny one time is $250,000,000), plus interexttscand advances made by Lender to
protect or preserve the Premises or the lien sf$icurity Instrument, or for taxes, assessmeritsarance premiums as herein provided.

Section 18.49. Certain Matters Relating to Propkayated in the State of New Jersey. With respethié¢ Property which is located in the
State of New Jersey, notwithstanding anything doethherein to the Contrary:

(a) Borrower represents and warrants that (i)ilaigs and submissions or other action requirecpant to the New Jersey Industrial Site
Recovery Act, N.J.S.A. 13:1K-6, et seq., as modifféSRA"), if any, in connection with the Loan,\ebeen made or taken and (ii) the
Property is not located within a "freshwater wedsihor a “transition area," each as defined by3\NAL.13:9B-3, and is not subject to the
terms of the New Jersey Freshwater Wetlands Protedct, as amended, N.J.S.A. 13:9B-1 et. seqh®rules and regulations promulgated
thereunder.

(b) This Security Instrument shall be governed g eonstrued in accordance with the laws of théeStBNew York, provided, however, tt
(i) matters of title to the Property located in Néersey, (ii) matters of creation, perfection aridrfiy of the lien of this Security Instrument
and

(iii) those procedural issues of foreclosure, diedéu of foreclosure or sale, which are requitedbe governed by the laws of the State of
New Jersey shall be governed by the laws of Negeyeand construed in accordance there\

(c) BORROWER HEREBY ACKNOWLEDGES RECEIPT OF A TRUW®OPY OF THIS SECURITY INSTRUMENT WITHOUT
CHARGE.
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(d) Borrower agrees, and it is so intended that 8scurity Instrument is subject to Modificationsas forth in N.J.S.A. 46:9-8.1, et seq.

(e) Borrower shall not conduct or cause or permlig¢ conducted on the Property any activity whighstitutes an Industrial Establishment
such term is defined in ISRA) without the prior tteh consent of Lender. In the event that the gioas of ISRA become applicable to the
Property subsequent to the date hereof, Borrowadl give prompt written notice thereof to Lendedashall take immediate requisite actiol
insure full compliance therewith. Borrower shallider to Lender copies of all correspondence, rgtiand submissions that it sends to or
receives from the New Jersey Department of Enviremal Protection in connection with such ISRA caanpde. Borrower's obligation to
comply with ISRA shall, notwithstanding its geneagblicability, also specifically apply to salearsfer, closure or termination of operations
associated with any foreclosure action, includimghout limitation, a foreclosure action broughthviespect to this Security Instrument. In
connection with the purchase of the Property, Beetorequired that the seller of the Property conmpity the provisions of ISRA and the
seller did comply therewith.

(f) The Property has not been and is not now besegl as a Major Facility (as defined in the Envinental Statutes), and Borrower shall not
use the Property as a Major Facility in the futwidhout the prior written consent of Lender. If Bower ever becomes an owner or operat

a Major Facility, then Borrower shall furnish thew Jersey Department of Environmental Protectich afl the information required by
N.J.S.A. 58:1-23.11d, and shall duly file with the Director bdktDivision of Taxation in the New Jersey Departhdithe Treasury a tax
report or return, and shall pay all taxes due thighe in accordance with N.J.S.A. 58:10-23, 11b.

(9) Borrower represents and warrants that the loamgher financial accommodations included asgatiions secured by this Security
Instrument were obtained solely for the purposeanfying on or acquiring a business or commeraastment and not for residential,
consumer or household purposes.

Section 18.50. Certain Matters Relating to Propkdyated in the State of New York. With respecdt® Property which is located in the
State of New York, notwithstanding anything congairherein to the contrary:

(a) Borrower represents that this Security Instnng®es not encumber property principally improeedo be improved by one or more
structures containing in the aggregate not mone $ita(6) residential dwelling units.

(b) Pursuant to Section 13 of the lien law of Newrk, Borrower shall receive the advances securegblyeand shall hold the right to receive
such advances as a trust fund to be applied éirghe purpose of paying the cost of any improvearaed shall apply such advances first to
the payment of the cost of any such improvementherProperty before using any part of the totahefsame for any other purpose.

(c) Lender shall have all of the rights againssées of the Property as set forth in Section 2@f(f)e Real Property Law of New York.

(d) The provisions of subsection 4 of Section 2bthe New York Real Property Law covering the irsswe of buildings against loss by fire
and the application of Insurance Proceeds shakhpply to this Security Instrument. In the evenany conflict, inconsistency or ambiguity
between the provisions of Article Il hereof ane firovisions of subsection 4 of Section 254 ofNleev York Real Property Law covering t
insurance of buildings against loss by fire andapplication of Insurance Proceeds, the provisairticle 11l shall control.

(e) () In the event of any sale or transfer of Breperty, or any part thereof, including any saléransfer by reason of foreclosure of this
Security Instrument or any prior or subordinate tgage or by deed in lieu of any such foreclosugr@ver shall timely and duly complete,
execute and deliver to Lender all forms and supppdocumentation required by any taxing authaotgstimate and fix any tax payable by
reason of such sale or transfer or recording ofltherl evidencing such sale or transfer, includimghew York State Real Estate Transfer
Tax payable pursuant to Article 31 of the New Yd@ex Law and New York City Real Property Transfer
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Tax payable pursuant to Chapter 21, Title 11 ofNkes York City Administrative Code (individually,"@ransfer Tax" and collectively, the
"Transfer Taxes").

(i) Borrower shall pay the Transfer Taxes that rhayeafter become due and payable with respecttsale or transfer of the Property
described in this Article, and in default of suadyment, Lender may pay the same and the amountchfgayment shall be added to the Debt
secured hereby and, unless incurred in connectittmnaxforeclosure of this Security Instrument oedén lieu of such foreclosure, shall be
secured by this Security Instrument.

(iii) Borrower hereby irrevocably constitutes amapaints Lender as its attorney-in-fact, couplechvait interest, to prepare and deliver any
guestionnaire, statement, affidavit or tax retureénnection with any Transfer Tax applicable tg fomeclosure or deed in lieu of foreclosure
described in this Article.

(iv) Borrower shall indemnify and hold harmless Henagainst (i) any and all liability incurred bgrder for the payment of any Transfer
Tax with respect to any transfer of the Propertydsson of foreclosure, and (ii) any and all expsnscurred by Lender in connection
therewith including, without limitation, interegtenalties and attorneys' fees.

(v) The obligation to pay the Transfer Taxes aremnify Lender under this Section is a persondgatibn of Borrower, whether or not
Borrower is personally obligated to pay the Deloused by this Security Instrument, and shall belisig upon and enforceable against the
distributees, successors and assigns of Borrowthrthe same force and effect as though each of treshpersonally executed and delivered
this Security Instrument, notwithstanding any epatilon provision in favor of Borrower with respéatthe payment of any other monetary
obligations under this Security Instrument.

(vi) In the event that Borrower fails or refusegpty a tax payable by Borrower with respect tola satransfer by reason of a foreclosure of
this Security Instrument in accordance with thisti®a, the amount of the tax, any interest or pgregbplicable thereto and any other amount
payable pursuant to Borrower's obligation to indéynibender under this Section may, at the solemptf Lender, be paid as an expense of
the sale out of the proceeds of the mortgage fosece sale.

(vii) The provisions of this Section shall surviamy transfer and the delivery of the deed affectimgh transfer. Nothing in this Section shall
be deemed to grant to Borrower any greater rightell, assign or otherwise transfer the Premisas are expressly provided in Article 1X
nor to deprive Lender of any right to refuse tosemt to any transaction referred to in this Section

(f) The clauses and covenants contained in thisi@gdnstrument that are construed by Section @béhe New York Real Property Law sh
be construed as provided in those sections (exaeptovided in Subsection (d) of this Section antitke 111 hereof). The additional clauses
and covenants contained in this Security Instrursbatl afford rights supplemental to and not exgisf the rights conferred by the clauses
and covenants construed by

Section 254 and shall not impair, modify, altedefeat such rights (except as provided in Subseétipof this Section and Article Il herec
notwithstanding that such additional clauses angcants may relate to the same subject matterovide for different or additional rights in
the same or similar contingencies as the clausg#sa@renants construed by Section 254. The righeafier arising under the clauses and
covenants contained in this Security Instrumenl &ligaseparate, distinct and cumulative and northerih shall be in exclusion of the others.
No act of Lender shall be construed as an elettiggmoceed under any one provision herein to tledusion of any other provision, anythi
herein or otherwise to the contrary notwithstandinghe event of any inconsistencies between theigions of Section 254 and the
provisions of this Security Instrument, the proems of this Security Instrument shall prevail.

(9) Notwithstanding anything to the contrary instifiecurity Instrument, the maximum amount of pgatindebtedness secured by this
Security Instrument or which under any contingemay be secured by this Security Instrument is 125%e Allocated Loan Amount for tl
Property.
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(h) At Borrower's request, and upon (a) Borrowpr&payment of the Debt in full, whether by prepagtr@ otherwise and (b) payment by
Borrower of Lender's reasonable counsel fees astildiements and other reasonable costs, if anypraniied Borrower (a) refinances the
Loan through any institution other than Lender(ljrsells any of the Premises, and an institutitheothan Lender is involved in the
financing of such sale, Lender shall deliver angmsaent of the Note, this Security Instrument tawer's designee without recourse,
representation or warranty, together with the Notean affidavit of lost note) duly endorsed by Hento Borrower's designee.

Section 18.51. Certain Matters Relating to Propkedyated in the State of Ohio. With respect toRneperty which is located in the State of
Ohio, notwithstanding anything contained hereith contrary:

(a) This Security Instrument is an Open-End Morggamnd Borrower and Lender intend that this Seclmdgtrument shall secure not only the
sums advanced as of the date hereof, but alsontidvanced balance of the Note, which sums Lend#ligated to advance, and in addition
shall secure any and all advances provided fdrén_ban Documents to the fullest extent providedufuder Section 5301.232 of the Ohio
Revised Code; provided, however, that the maximoraumt of the principal portion of the Debt that mmgyoutstanding at any time is
$500,000,000.00. In addition to any other debthdigation secured hereby, this Security Instrungatll also secure unpaid balances of
advances made with respect to the Property fopdlyenent of taxes, assessments, insurance premamah€0sts incurred for the protection of
the Premises to the fullest extent provided foraurection 5301.233 of the Ohio Revised Code.

(b) The following is hereby inserted after the diion of the word "Debt" in the "NOW THEREFORE"nagraph found in the Recitals
hereto:

as well as to secure the unpaid balance of advanads by Lender for the payment of taxes, assedsmesurance premiums, and costs
incurred for the protection of the Property to thiéest extent provided for under
Section 5301.233 of the Ohio Revised Code.

(c) The following is hereby inserted at the endettion 18.14 of this Security Instrument as aritanhél subparagraph:

(c) The name of the "debtor" is the "Borrower" itibad on page 1 hereof; and the name of the "sztparty” is the "Lender" identified on
page 1 hereof; the mailing address of the "secpagty” from which information concerning the setymterests may be obtained and the
mailing address of the "debtor" are as set forttih@preamble of this Security Instrument; andatestent indicating the types, or describing
the items, of collateral is set forth hereinabavéhie granting clauses. Borrower is the owner efrtral property constituting the "Premises"
encumbered by this Security Instrument.

(d) Lender shall be and hereby is authorized angosrered to do, as mortgagee, all things providdzktdone in the mechanics' lien laws of
the State of Ohio (including Section 1311.14 of@tao Revised Code), and all acts amendatory gulsagentary thereto.

(e) The maturity date of the Loan is the Paymerte@acurring in the calendar month subsequentdartbnth in which the Closing Date
occurs in 2015.

(f) With respect to any agreement by Borrower is thecurity Instrument or in any other Loan Docutrterpay Lender's attorneys' fee and
disbursements incurred in connection with the Ld&orrower agrees that each Loan Document is a faohtf indebtedness” and that the
attorneys' fees and disbursements referenced @se thhich are a reasonable amount, all as contésddy Ohio Revised Code Section
1301.21, as such Section may hereafter be ameBdeghwer further agrees that the indebtedness iadun connection with the Loan is not
incurred for purposes that are primarily persofaahily or household and confirms that the total amtmwed on the contract of indebtedness
exceeds One Hundred Thousand and No/100 Dollag($20.00).
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Section 18.52. Certain Matters Relating to Propkayated in Oklahoma. With respect to Property tedan the State of Oklahoma,
notwithstanding anything contained herein to thetcy:

(a) Without in any way limiting the other provis®bf this Security Instrument, but in addition #terand in amplification thereof, upon the
occurrence of any Event of Default which has narbeaived, Borrower hereby confers on Lender thegodo sell the Property, and the
interests of persons therein, in the manner ansuunt to the procedures set forth in the "OklahBmaer of Sale Mortgage Foreclosure

Act” (46 O.S. Sections 40-49), as said Act mayreraded from time to time, or pursuant to other igpple statutory or judicial authority. If
no cure is effected within the statutory time lisnitender may accelerate the indebtedness secerebyhwithout further notice (the
aforementioned statutory cure period shall run aoently with any contractual provision for notioefore acceleration of debt) and may then
proceed in the manner and subject to the conditibtise above-referenced statutes to send to Barawd other necessary parties a notice of
sale and may sell and convey the Property in aecmel with the above-referenced laws. Lender mayreafthis Security Instrument by
exercising said power of sale or at Lender's spt®n by judicial foreclosure proceedings as predidy law. No action of Lender based u
the provisions contained herein or in the Oklahdtowver of Sale Mortgage Foreclosure Act, includinghout limitation, the giving of the
notice of intent to foreclose by power of saleta hotice of sale, shall constitute an electioreafedies which would preclude Lender from
pursuing judicial foreclosure before or at any tiafter commencement of the power of sale foreckpuocedure. If Lender institutes judicial
proceedings to enforce this Security Instrumenty@ger hereby waives or does not waive, at the gptmn of Lender, appraisement of the
Property, said option to be exercised by Lendénatime judgment is rendered or at any time ghiereto. Borrower fully understands the
consequences of conferring on Lender the alsmseribed power of sale, and if Lender elects forea this Security Instrument by exercis
said power of sale, Borrower hereby expressly watwehe fullest extent permitted by law any rigght judicial hearing prior to the sale of
the Property. As often as any proceedings maykentto foreclose this Security Instrument, wheghasuant to the power of sale herein
conferred or by judicial proceedings, or to forsgldhe security interest herein granted to LerBi@mower agrees to pay to Lender, in
addition to all other sums due, all costs and egpgnincluding reasonable attorney fees, incuryeldeinder.

(b) It is specifically understood that the obligatiof the Borrower to pay certain filing, registoat and recording charges and all taxes, duties,
imposts, assessments and charges set forth iro8&c@1(c) of the Security Instrument specificafigludes payment of and the Borrower
specifically agrees to pay all additional OklahoReal Estate Mortgage Tax and certification feesgdthin connection with the Security
Interest recorded in Oklahoma.

(c) A POWER OF SALE HAS BEEN GRANTED IN THIS MORTG3E. A POWER OF SALE MAY ALLOW THE MORTGAGEE TO
TAKE THE MORTGAGED PROPERTY AND SELL IT WITHOUT GG TO COURT IN A FORECLOSURE ACTION UPON
DEFAULT BY THE MORTGAGOR UNDER THIS MORTGAGE.

(d) The Maturity Date of the Debt is July 1, 2015.

Section 18.53. Certain Matters Relating to Propkdyated in the Commonwealth of Pennsylvania. \W8gpect to the Property which is
located in the Commonwealth of Pennsylvania, ndisténding anything contained herein to the contrary

(a) FOR THE PURPOSE OF OBTAINING POSSESSION OF THEOPERTY AND EXERCISING THE OTHER REMEDIES
PROVIDED IN THIS SECTION, BORROWER HEREBY AUTHORIZETHE PROTHONOTARY OR ANY ATTORNEY OF THE
COURT OF RECORD WITHIN THE COMMONWEALTH OF PENNSYLANIA TO APPEAR FOR BORROWER TO FILE AN
AGREEMENT FOR ENTERING IN ANY COURT OF COMPETENT RISDICTION AN AMICABLE ACTION FOR CONFESSION OF
JUDGMENT IN EJECTMENT AGAINST BORROWER AND ALL PERGNS CLAIMING UNDER BORROWER FOR POSSESSION OF
THE PROPERTY, FOR WHICH THIS SECURITY INSTRUMENT ORTRUE CORRECT COPY THEREOF SHALL BE A SUFFICIE|
WARRANT, WHEREUPON, IF LENDER SO DESIRES, A WRIT GfOSSESSION MAY ISSUE FORTHWITH, WITHOUT
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ANY PRIOR WRIT OR PROCEEDINGS WHATSOEVER, AND PROMED THAT IF FOR ANY REASON AFTER SUCH ACTION
SHALL HAVE BEEN COMMENCED THE SAME SHALL BE TERMINAED AND POSSESSION REMAIN IN OR BE RESTORED TO
BORROWER, LENDER SHALL HAVE THE RIGHT UPON ANY SUBSQUENT DEFAULT OR DEFAULTS TO BRING ONE OR
MORE AMICABLE ACTION OR ACTIONS AS HEREINBEFORE SEFORTH TO RECOVER POSSESSION BY CONFESSION OF
JUDGMENT AS AFORESAID. THE AUTHORITY AND POWER TOPPEAR AND CONFESS JUDGMENT IN EJECTMENT
AGAINST BORROWER SHALL NOT BE EXHAUSTED BY THE INITAL EXERCISE THEREOF AND MAY BE EXERCISED AS
OFTEN AS LENDER SHALL FIND IT NECESSARY AND DESIRAB= AND THIS SECURITY INSTRUMENT SHALL BE A
SUFFICIENT WARRANT THEREFORE. IN THE EVENT OF ANYUDGMENT CONFESSED AGAINST BORROWER HEREUNDER
IS STRICKEN OR OPENED UPON APPLICATION BY OR ON THEOMPANY'S BEHALF FOR ANY REASON, LENDER IS
HEREBY AUTHORIZED AND EMPOWERED TO AGAIN APPEAR FORND CONFESS JUDGMENT IN EJECTMENT AGAINST
BORROWER IN EJECTMENT, AS PROVIDED FOR HEREIN, IFOING SO WILL CURE ANY ERRORS OR DEFECTS IN SUCH
PRIOR PROCEDURES.

BY SIGNING THIS INSTRUMENT, BORROWER HEREBY ACKNOWEDGES THAT BORROWER HAS READ THIS SECURITY
INSTRUMENT (INCLUDING WITHOUT LIMITATION THE CONFESSION SET FORTH HEREIN), HAS HAD THE OPPORTUNITY
TO HAVE THE SAME REVIEWED BY LEGAL COUNSEL, UNDERSANDS THE SAME, AND AGREES TO THE PROVISIONS
CONTAINED HEREIN, INCLUDING, WITHOUT LIMITATION, THE CONFESSION OF JUDGMENT PROVISIONS AND
UNDERSTANDS THAT A CONFESSION OF JUDGMENT CONSTITE® A WAIVER OR RIGHTS BORROWER OTHERWISE
WOULD HAVE TO PRIOR NOTICE AND A HEARING BEFORE AUDGMENT IS ENTERED AGAINST BORROWER AND WHICH
MAY RESULT IN A COURT JUDGMENT AGAINST BORROWER WIRIOUT PRIOR NOTICE OR HEARING.

BORROWER HEREBY AUTHORIZES AND EMPOWERS THE PROTHONARY OR ANY ATTORNEY OR ANY COURT OF
RECORDS OR THE SHERIFF (OR THE LAWFUL DESIGNEE ORH SHERIFF) WITHIN ANY COUNTY OF THE
COMMONWEALTH OF PENNSYLVANIA OR ELSEWHERE, TO TAKRALL ACTION ALLOWED BY OR PROVIDED FOR IN THE
PENNSYLVANIA RULES OF CIVIL PROCEDURE OR OTHER APRCABLE RULES OF CIVIL PROCEDURE TO EXECUTE ON
ANY JUDGMENT ENTERED AGAINST BORROWER PURSUANT TOHE CONFESSION OF JUDGMENT SET FORTH ABOVE
WITHOUT PRIOR NOTICE OR HEARING OF ANY NATURE WHATSEVER, WAIVING ALL LAWS EXEMPTING REAL OR
PERSONAL PROPERTY FROM EXECUTION TO THE EXTENT THAAUCH LAWS MAY LAWFULLY BE WAIVED. NO SINGLE
EXERCISE OF THE FOREGOING POWER TO EXECUTE ON JUDENTS WITHOUT A HEARING SHALL BE DEEMED TO
EXHAUST THE POWER, WHETHER OR NOT ANY SUCH EXERCISEHALL BE HELD BY ANY COURT TO BE VALID,
VOIDABLE OR VOID, BUT THE POWER SHALL CONTINUE UNIMINISHED AND IT MAY BE EXERCISED FROM TIME TO
TIME AS OFTEN AS THE AGENT SHALL ELECT.

(b) This Security Instrument is an Open-End Mortgathis Security Instrument secures, and the Dediide, future advances. All advances
and indebtedness arising and occurring from tintérie under this Security Instrument shall be sedurereby. The maximum amount of
indebtedness (as defined in 42 Pa. Stat. Sectid8, &thich term excludes interest and excludes amhsaand expenses made by Lender to
protect its interest in the Property) outstandihgrey time which is secured by this Security Instemt is 125% of the Allocated Loan Amount
for the Property. Borrower hereby covenants andexythat it will not exercise, and hereby waivisstight under 42 Pa. Stat.

Section 8143(c) to limit the indebtedness secuyetthis Security Instrument.

(c) This Security Instrument secures, and the Drefhade, (i) all advances made by Lender with respe any of the Property for the payment
of Basic Carrying Costs or other costs incurredfierprotection of any of the Property or the ldnhis Security Instrument, (ii) all expenses
incurred by Lender by reason of an Event of Defaaleunder and (iii) all advances made by Lendenable completion of construction of
the Property. As provided in 42 Pa. Stat. Sectib8this Security Instrument shall constituteea lon the Property from the time this
Security Instrument is left of record (or, if thésa purchase money mortgage, from the time o¥dslihereof to Lender) for, among other
things, all such advances and expenses, plus stttvereon, regardless of the time when
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such advances are made or such expenses are tholiraotices to be given to Lender pursuant td?2 Stat. Section 8143 shall be given as
set forth in
Section 11.01 hereof.

Section 18.54. Certain Matters Relating to Propkayated in the State of Rhode Island. With respethie Property located in the State of
Rhode Island, notwithstanding anything containerineto the contrary:

(a) The following is hereby added to the last pexply on page 1 beginning "NOW THEREFORE" afterghease "mortgage and confirm to"
on the 5th line at the top of page 2:

Lender, WITH MORTGAGE COVENANTS, and grants a ségunterest in.
(b) Paragraph (d) of the granting clause is hesgbgnded by adding the following phrase immediadétigr the phrase "all of which":
are goods that are or are to become fixtures.

(c) The following is hereby added to the last peaph of the granting clause of this Security Insteat beginning "All of the foregoing iterr
and immediately after the phrase "of Borrower there

to the extent assignable under applicable law,

(d) The following is hereby added at the end ofdb&nition "Environmental Statute" in this Secyribstrument immediately before the
phrase "and all rules, regulations and guidancemeats promulgated or published thereunder":

the Hazardous Waste Management Act of 1978, R...G.L
Section.23-19.1-1, et seq., as amended, and thsthi Property Remediation and Reuse Act, R.I.Géction 23-19.14-1, et seq., as
amended

(e) The following is hereby added to the beginrofthe penultimate sentence in Section 7.01(a)arlde beginning of Section 7.01(d) of
this Security Instrument:

To the extent permitted by applicable law,
(f) The following is hereby added at the beginnifigsection 13.02(a) of this Security Instrument;

This Security Instrument is upon the STATUTORY CONIDN, and upon the further condition that all coaats of Borrower contained in
this Security Instrument, the Loan Documents andiyr other documents evidencing the Debt, shatidpe and performed, and for any
breach of said STATUTORY CONDITION or further cotidin, Lender shall have the STATUTORY POWER OF SALE

Said STATUTORY CONDITION and STATUTORY POWER OF SBlas well as the MORTGAGE COVENANTS containedha t
granting clause of this Security Instrument, agséhcontained in the General Laws of the StatehofdR Island.

Provided further however, to the extent permittgdav, publication, pursuant to said STATUTORY POR/BF SALE, of notice of the tin
and place of sale may, in Lender's sole discrebermade by publishing the same at least onceweek for three (3) successive weeks in a
public newspaper published daily in the City of\Rdence, Rhode Island and not as otherwise proviedid STATUTORY POWER OF
SALE.
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It is expressly understood and agreed to by Borr@me Lender that the power of sale containedigiSlecurity Instrument shall, in the event
that the Property is comprised of separate lofsaocels of land, survive the foreclosure of anytiparof the Property and may be exercise:
different occasions to separately foreclose eadheapry lot or parcel of land comprising the Propentil all of the Property has been
foreclosed in accordance with applicable law amrdténms of this Security Instrument.

(9) Section 13.04 of this Security Instrument iselisy amended by deleting the phrase "month-to-mtamant" and substituting "tenant at
sufferance."

(h) Section 13.13 is hereby amended to add a nbgestion (e) as follows:

(e) Compliance with Rhode Island Law. To the extlat the provisions of this Security Instrumentathe creation, perfection, priority,
enforcement and foreclosure of the liens and sgcimtierests created in this Security Instrumenstiaconsistent with Rhode Island law
(including, without limitation, R.I.G.L. Section 68-101 et seq., Section 34-11-20, Section 34-11S2ttion 34-11-22, and Section 34-27-2),
Rhode Island law shall take precedence over thégoms of this Security Instrument but shall notdlidate or render unenforceable any
other provisions of this Security Instrument tham de construed in a manner consistent with Rheldad law.

(i) Section 18.14 of this Security Instrument isdi®y amended by adding a new subsection (c) asAfsil

(c) Part of the Property and Collateral is or magdme fixtures. It is intended that, as to suctufes, this Security Instrument shall be
effective as a financing statement filed as a fixtiiling from the date of the recording of thiscBaty Instrument for record with the Records
of Land Evidence of the Town/City in which the Pises is located. The information in this Sectioprisvided in order that this Security
Instrument shall comply with the requirements & tiniform Commercial Code in effect in Rhode Islgiod a mortgage instrument to be
filed as a financing statement pursuant to R.1.G&ction 6A-9502. For the purposes of said statute, (i) Borrawéne "Debtor" and its nan
and mailing address are set forth on page 1 antib8ekl.01 of this Security Instrument and (ii) den is "Secured Party" and its name and
mailing address from which information concernihg security interest granted herein may be obtaineds set forth on page 1 and Section
11.01 of this Security Instrument. A statement dbsty the portion of the Property and Collateraiprising goods or other personal
property that may now be or hereafter become fegurereby secured is set forth in the grantingselaereof. The record owner of the
Property is Fee Owner.

()) The following is hereby added at the end oftiaec18.14 of this Security Instrument:

All of the foregoing rights and remedies of Lendentained in this
Section 18.14 shall be exercised in accordanceamithto the fullest extent permitted under the UCC.

(k) The following phrase is hereby added to therdcsentence in Section 18.16 and the first seatefiSection 18.17 and 18.19 of this
Security Instrument:

To the fullest extent permitted by applicable law,
(I) Section 18.22 of this Security Instrument isdi®y amended by adding the following at the enslaid Section 18.22:

Notwithstanding the foregoing, the Loan securedhiy Security Instrument will be fully advancedclising and does not include a revolv
credit component or open-end mortgage for purpo&hode Island law.
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Section 18.55. Certain Matters Relating to Propkayated in the State of South Carolina. With respe the Property located in the State of
South Carolina, notwithstanding anything contaihetkin to the contrary:

(a) COMPLIANCE WITH SOUTH CAROLINA MORTGAGE FORECLSURE LAW:

(i) If any provision of this Security Instrumentdetermined to be inconsistent with any provisiohthe South Carolina Code of Laws (1976)
(the "SCCL") as deal with Mortgage ForeclosuretherSouth Carolina Rules of Civil Procedure (thEREP"), the SCCL and SCRCP shall
take precedence over the provisions of this Sgclrittrument, but shall not invalidate or rendeenforceable any other provisions of this
Security Instrument that can be construed in a maoonsistent with the SCCL or SCRCP.

(if) Section 3.01 shall be amended to add the faghg sentence at the end of said paragraph: "Pedyidowever, that in no instance shall
Lender require Borrower to purchase casualty immean the Property in excess of the replacementoddhe Improvements.”

(iii) Section 13.13(a) shall be amended to adddiewing sentence at the end of said paragraprovided, however, that any such
termination or recision shall be in accordance witld subject to the provisions of South Carolinde€of Laws (1976) as deal with Mortgage
Foreclosures and the South Carolina Rules of ®@racedure.

(iv) Pursuant to Section 29-3-50 of the SCCL, Bégurity Instrument secures future advances whiey Ioe made by Lender, provided that
the total amount of indebtedness secured hereunagmnot exceed the maximum principal amount of @)dimes the Loan Amount, plus
interest thereon, attorney's fees and court ctugisther with such other advances as may be am#tbhby law.

(v) Interest secured under this Security Instrunmeay include, without limitation, deferred or cabited interest to the extent provided in the
Note.

(vi) WAIVER OF APPRAISAL. The laws of South Carcéirprovide that in any real estate foreclosure prdicey a defendant against whom a
personal judgment is taken or asked may withinyttdays after the sale of the Property apply tocthart for an order of appraisal. The
statutory appraisal value as approved by the Geowtd be substituted for the high bid and may deseethe amount of any deficiency owing
in connection with the transaction. THE UNDERSIGNBEREBY WAIVES AND RELINQUISHES THE STATUTORY APPRSAL
RIGHTS WHICH MEANS THE HIGH BID AT THE JUDICIAL FORCLOSURE SALE WILL BE APPLIED TO THE DEBT
REGARDLESS OF ANY APPRAISED VALUE OF THE PROPERTY.

(b) As to those items of the Collateral which arslwall become affixed to the Property, and albdpicis and proceeds thereof, this Security
Instrument is and shall be effective as a Finan&itadement filed as a fixture filing as and frora thate of its recordation in the real estate
records of the County in which the Property isati¢a. The name of the record owner of the Propettye Borrower identified on the first
page of the Security Instrument. The name and addreBorrower, as debtor, is set forth on the fiegge of this Security Instrument. The
name and address of Lender, as secured partyr@mddhom information concerning the security ingtreeated herein may be obtained, is
set forth on the first page of this Security Instant. The provisions of the granting clauses (uph (p) on pages 2 through 4 of this
Security Instrument describe the types and itenteefollateral affixed or to be affixed to the peay.

Section 18.56. Certain Matters Relating to Propkdyated in the State of Vermont. With respecthi Property which is located in the State
of Vermont, notwithstanding anything contained frete the contrary:

(a) Borrower hereby grants Lender a power of safereclose this Security Instrument pursuant toStat. Ann. Tit. 12, Sections 4531(a) -
4533(a)(Supp. 2004), as such provision may be aetefidm time to time, and
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Lender may, to the extent permitted by law, witlwithout first taking possession, sell the Propertywhole or, to the extent permitted by
law, in part, at public auction in the State of Ment, or at such place as may be required by laa/naay adjourn such sale from time to time
by announcement at the time and place appointesiuftir sale or adjourned sale, and upon such saeler may make and deliver to any
purchaser a good and sufficient deed, conveyamdal| of sale, and good and sufficient receiptstfte purchase money, and do and perform
all other acts as may be necessary fully to catiy éffect this power of sale.

(b) If Lender should employ attorneys or incur oteepenses for the enforcement or performance serehnce of any obligation, right or
agreement herein contained, Borrower agrees thalfl ibn demand therefore reimburse the reasoniggle of such attorneys and such other
expenses so incurred. Any provision herein to thr@rary notwithstanding, Borrower agrees in thengad foreclosure of the Security
Instrument or the lien of the security interestngea herein, it shall pay the entire amount ofseable attorneys' fees incurred by Lender, its
successors or assigns in connection with any sareltlbsure, and that the amount of such fees gnessly not limited by the provisions of
Rule 80.1(f) of the Vermont Rules of Civil Proceelur

Section 18.57. Certain Matters Relating to Propkdyated in Wisconsin. With respect to Propertyated in the State of Wisconsin,
notwithstanding anything contained herein to thetcoy:

(a) Borrower agrees that, to the extent permitietaty, upon waiving the right to a deficiency judgent, this Security Instrument may be
foreclosed by Lender, at it option, pursuant togh®visions of Section 846.103(2) of Wisconsin &at or any successor thereof.

[THE REMAINDER OF THISPAGE ISINTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, Borrower has duly executed Segsurity Instrument the day and year first abovigan.

Borrower's Organizational Number:

BORROWER:

20-28483969893 AREC1, L

a Delawar

By: /s/
Name
Titl

Borrower's Organizational Number:
a Delawar
20-28433969805

By: /s/
Name
Titl

UHIL 1, L

LC,
e limited liability company

Gary B. Horton

. Gary B. Horton
e: Treasurer

LC,
e limited liability company

Gary B. Horton

. Gary B. Horton
e: Treasurer



On June 8, 2005, additional promissory notes irstsuttially the same form as the attached note eezeuted by the following entities for 1

following amounts:

Prom ssory Note

Pool 3

Pool 4

Pool 5

Pool 6

Pool 7

EXHIBIT 10.8

SCHEDULE OF ADDITIONAL PROMISSORY NOTES

ing Entities

2, LLC
UH L 2,
7, LLC

2, LLC
UH L 2,
7, LLC

2, LLC
UH L 2,
7, LLC

2, LLC
UH L 2,
7, LLC

2, LLC
UH L 2,
7, LLC

2, LLC
UH L 2,
7, LLC

AREC

AREC
LLC,

AREC
LLC,

AREC
LLC,

AREC
LLC,

3, LLC,
UH L 3,

3, LLC,
UH L 3,

3, LLC,
UH L 3,

3, LLC,
UH L 3,

AREC

AREC
LLC,

AREC
LLC,

AREC
LLC,

AREC
LLC,

4, LLC,
UHI L 4,

4, LLC,
UHI L 4,

4, LLC,
UHI L 4,

4, LLC,
UHI L 4,

AREC

AREC
LLC,

AREC
LLC,

AREC
LLC,

AREC
LLC,

5, LLC,
UHI L 5,

5, LLC,
UHI L 5,

5, LLC,
UHI L 5,

5, LLC,
UHI L 5,

AREC

AREC
LLC,

AREC
LLC,

AREC
LLC,

AREC
LLC,

6, LLC
UHI L 6,

6, LLC
UHI L 6,

6, LLC
UHI L 6,

6, LLC,
UHI L 6,

AREC 7,

AREC 7,
LLC,

AREC 7,
LLC,

AREC 7,
LLC,

AREC 7,
LLC,

$25, 785, 000.

$24, 274, 000.

$26, 270, 000.

$26, 384, 000.

$36, 313, 000.

$25, 986, 000.

00

00

00

00

00



U-Haul - Grande Pool ML 1
PROMISSORY NOTE
Note Amount: $74,988,000.(
Maturity Date: The Payment Date in July, 2015.

THIS PROMISSORY NOTE (this "Note"), is made as wfd 8, 2005, by the undersigned, as maker ("Bomwia favor of MERRILL
LYNCH MORTGAGE LENDING, INC., and its successorsassigns, as payee ("Lender").

RECITALS:

A. This Note evidences a loan (the "Loan") madé.égder to Borrower in the original principal amowhtSEVENTY-FOUR MILLION
NINE-HUNDRED EIGHTY-EIGHT THOUSAND AND NO/100 DOLLARS%74,988,000.00) (the "Loan Amount") and securedritgy
alia, certain mortgages, deeds of trust, deedsdore debt and/or certain mortgages which were detknmestated and consolidated by
agreements of consolidation and modification oftigge, security agreement, assignment of rentsidnde filing, each of even date
herewith (as same may hereafter be amended, mbdsfigpplemented or replaced, collectively, the U&&cInstrument") from Borrower, as
mortgagor or grantor, in favor and for the benefiLender, as mortgagee or beneficiary, as secfaitthe Loan and the other Loan
Documents;

B. Borrower and Lender intend these Recitals ta beaterial part of this Note.

NOW, THEREFORE, FOR VALUE RECEIVED Borrower doesétgy covenant and promise to pay to the order oflee without an
counterclaim, setoff or deduction whatsoever, aNfaturity Date (as hereinafter defined), in imnag¢elly available funds, at 4 World
Financial Center, 16th Floor, New York, NY 1008@gation: CMBS Servicing or at such other placé@sder may designate to Borrower in
writing from time to time, in legal tender of thenited States of America, the Loan Amount and dkotamounts due or becoming due
hereunder, to the extent not previously paid iroedance herewith, together with all interest acdniereon through the date the Loan is
repaid in full, at the rate of 5.682% per annurbéccomputed on the basis of the actual numberyf diapsed in a 360 day year (the "Inte
Rate"), on so much of the Loan Amount as is frametto time outstanding on the first day of the eyglle Interest Accrual Period (as
hereinafter defined) (taking into account any ppatreduction to the Loan Amount which occurs lba Payment Date in such Interest
Accrual Period).

Section 1. DEFINITIONS

Defined terms in this Note shall include in thegsilar number the plural and in the plural numbergimgular. All capitalized terms not
otherwise defined herein shall have the meaningkastto them in the Security Instrume



Section 2. PAYMENTS AND LOAN TERMS
Section 2.1 Interest and Amortization Payments.

(a) Interest on the unpaid Principal Amount of tloan for the First Interest Accrual Period compudéthe Interest Rate shall be payable,
without any counterclaim, setoff or deduction whatger, on the First Payment Date. Commencing o #yenent Date next following the
First Payment Date, and on each Payment Date fhareatil this Note is paid in full on the MatwiDate or otherwise, an amount equal to
the Monthly Debt Service Payment in the amount4845375.68 shall be due and payable, without aoptesclaim, setoff or deduction
whatsoever, which amount represents principal lins¢éats ("Principal Payments"), together with ietstrirrespective of whether or not any
voluntary or involuntary prepayments of principalvie been made and which payment is calculatedioglitwelve (12) thirty (30) day
months. The entire outstanding principal balancéh¢ extent not theretofore paid, together witlaetrued but unpaid interest thereon
(including, without limitation, interest which hagen accrued and not been paid resulting fromdstdreing calculated for the purposes
hereof pursuant to the "Now Therefore" paragraptmefRecitals hereof) and any other amounts dusuneer shall be due and payable or
Payment Date in July, 2015 (the "Maturity Date").

(b) To the extent any Interest Shortfall shall acexcept as otherwise provided in Section 3.2dfeseich Interest Shortfall shall accrue
additional interest at the Interest Rate.

(c) To the extent Payments (as hereinafter defineglpr become due and payable under this Noteyoofathe other Loan Documents on a
day (the "Due Date") which is not a Business DaghsPayments are and shall be due and payabledinghBusiness Day immediately
following the Due Date for such Payments. In thergvthat any Payment is received after 1:00 p.ratéfa Time on any day, it shall be
deemed received and paid on the subsequent Bushagss

Section 2.2 Application of Payments.

(a) Each and every payment (a "Payment") made yoBer to Lender in accordance with the terms &f Note and/or the terms of any one
or more of the other Loan Documents and all othecqeds received by Lender with respect to the Cablatl be applied as follows:

(1) Payments other than Unscheduled Paymentstshalbplied (i) first, to all interest (other thaefBult Rate Interest) which shall be due
payable with respect to the Loan Amount pursuatiiéaerms hereof as of the date the Payment éwvext (including any Interest Shortfalls
and interest thereon to the extent permitted byiegdge law), (ii) second, taking into account tiespective date of such Payments, to the
Loan Amount until the Loan Amount has been amodtireaccordance with the terms hereof,

(iii) third, to all Late Charges, Default Rate Irest or other premiums and other sums payable hdegwr under the other Loan Documents
(other than those sums included in clauses (i)(&ndf this Section 2.2(a)(1)) in such order antbpty as determined by Lender in its sole
discretion and (iv) on the Maturity Date, to theanocAmount until the Loan Amount has been paid Ih fu

(2) Unscheduled Payments shall be applied at tHeog&the Interest Accrual Period in which such Uretuled Payments are received as a
principal prepayment of the Loan Amount to amortize Loan Amount.

(b) To the extent that Borrower makes a Paymehtader receives any Payment or proceeds for Bom'swenefit, which are subsequently
invalidated, declared to be fraudulent or



preferential, set aside or required to be repaulttoistee, debtor in possession, receiver, cuataati any other party under any bankruptcy
law, common law or equitable cause, then, to suténg, the obligations of Borrower hereunder inehtb be satisfied shall be revived and
continue as if such Payment or proceeds had naot teeeived by Lender.

Section 2.3 Prepayments.

The Debt may not be prepaid, in whole or in pattept as set forth in Article XV of the Securitystrument.
SECTION 3. DEFAULTS

Section 3.1 Events of Default.

This Note is secured by, among other things, tleei$ty Instrument which specifies various Event®efault, upon the happening of which
all or portions of the sums owing under this Notgyrbe declared immediately due and payable as sparfically provided therein. Each
Event of Default under the Security Instrumentimy ane or more of the other Loan Documents sha#irbEvent of Default hereunder.

Section 3.2 Remedies.

If an Event of Default shall occur hereunder oremahny other Loan Document, the Principal Amourt, &0 the extent permitted by
applicable law, all accrued but unpaid interestt@anPrincipal Amount shall, commencing on the ddtihe occurrence of such Event of
Default, at the option of Lender, immediately anthaut notice to Borrower, accrue interest at thedddlt Rate until such Event of Default is
cured or if not cured, until the repayment of thebb The foregoing provision shall not be constrag@ waiver by Lender of its right to
pursue any other remedies available to it undeBgwurity Instrument, or any other Loan Documeat,shall it be construed to limit in any
way the application of the Default Rate.

Section 4. EXCULPATION
Section 4.1 Exculpation.

Notwithstanding anything to the contrary contaiimethis Note or the other Loan Documents, the atilans of Borrower hereunder shall
non-recourse except with respect to the Propenty,as otherwise provided in
Section 18.32 of the Security Instrument, the teoshich are incorporated herein.

Section 5. MISCELLANEOUS
Section 5.1 Further Assurances.

Borrower shall execute and acknowledge (or caube ®xecuted and acknowledged) and deliver to Lremtldocuments, and take all actic
required by Lender from time to time to confirm tlights created or now or hereafter intended torbated under this Note and the other
Loan Documents, to protect and further the validityority and enforceability of this Note and thiner Loan Documents, to subject to the
Loan Documents any property of Borrower intendedhgyterms of any one or more of the Loan Documink® encumbered by the Loan
Documents, or otherwise carry out the purposelefban Documents and the transactions contempilaéedunder; provided,
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however, that no such further actions, assuranm@&anfirmations shall increase Borrower's obligiasi under this Note or any other Loan
Document.

Section 5.2 Modification, Waiver in Writing.

No modification, amendment, extension, dischargenination or waiver (a "Modification") of any prigion of this Note, the Securi
Instrument or any one or more of the other Loanuboents, nor consent to any departure by Borrowereflom, shall in any event be
effective unless the same shall be in a writingestgby the party against whom enforcement is squagat then such waiver or consent shall
be effective only in the specific instance, andtfa purpose, for which given. Except as otherwigaressly provided herein, no notice to, or
demand on, Borrower shall entitle Borrower to attyeo or future notice or demand in the same, simoitaother circumstances. Lender does
not hereby agree to, nor does Lender hereby coitseit to, enter into any Modification. However,time event Lender does ever agree to a
Modification, such Modification shall only be uptre terms and conditions set forth in the Securniggrument.

Section 5.3 Costs of Collection.

Subject to the provisions of Section 4 hereof, Baer agrees to pay all costs and expenses of toleiacurred by Lender, in addition to
principal, interest and late or delinquency chal@eduding, without limitation, reasonable attoysefees and disbursements) and including
all costs and expenses incurred in connection tiéghpursuit by Lender of any of its rights or remsdeferred to in Section 3 hereof or its
rights or remedies referred to in any of the Loartiiments or the protection of or realization ofatelral or in connection with any of
Lender's collection efforts, whether or not suittis Note, on any of the other Loan Documentsnyrfareclosure proceeding is filed, and all
such costs and expenses shall be payable on detogather with interest at the Default Rate thereor also shall be secured by the
Security Instrument and all other collateral at ime held by Lender as security for Borrower'sigdtions to Lender.

Section 5.4 Maximum Amount.

(a) It is the intention of Borrower and Lender tmform strictly to the usury and similar laws reigtto interest and the collection of other
charges from time to time in force, and all agreetm®etween Borrower and Lender, whether now exgsir hereafter arising and whether
oral or written, are hereby expressly limited satih no contingency or event whatsoever, whetleadeeleration of maturity hereof or
otherwise, shall the amount paid or agreed to lipahe aggregate to Lender as interest or atharges hereunder or under the other Loan
Documents or in any other security agreement giwesecure the Debt, or in any other document excidgn securing or pertaining to the
Debt, exceed the maximum amount permissible ungigicable usury or such other laws (the "Maximumamt"). If under any
circumstances whatsoever fulfillment of any promishereof, or any of the other Loan Documentshatime performance of such provision
shall be due, shall involve transcending the MaximAmount, then ipso facto, the obligation to bdifield shall be reduced to the Maximum
Amount. For the purposes of calculating the acamabunt of interest or other charges paid and/oalpi@yhereunder, in respect of laws
pertaining to usury or such other laws, all chaimy®es$ other sums paid or agreed to be paid heretndlee holder hereof for the use,
forbearance or detention of the Debt, outstandiagn ftime to time shall, to the extent permitteddmplicable law, be amortized, prorated,
allocated and spread from the date of disbursenfehe proceeds of this Note until payment in @flall of the Debt, so that the actual rate of
interest on account of the Debt is uniform throtighterm hereof. The terms and provisions of this
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Section 5.4 shall control and supersede every gitmetision of all agreements between Borrower gr@mdorser and Lender.

(b) If under any circumstances Lender shall eveeik@ an amount which would exceed the Maximum Ambosuch amount shall be deemed
a payment in reduction of the Loan Amount owingelueider and any other obligation of Borrower in fawbLender, and shall be so applied
in accordance with

Section 2.2 hereof, or if such excessive intenes¢eds the unpaid balance of the Loan Amount aga#rer obligation of Borrower in favor
of Lender, the excess shall be deemed to havedpagment made by mistake and shall be refundBoi@wer.

Section 5.5 Waivers.

Borrower hereby expressly and unconditionally waigeesentment, demand, protest, notice of protasbtice of any kind, including, witho
limitation, any notice of intention to acceleratelaotice of acceleration, except as expresslyigeavherein, and in connection with any suit,
action or proceeding brought by Lender on this Natg and every right it may have to (a) a triajiny, (b) interpose any counterclaim
therein (other than a counterclaim which can omyabserted in the suit, action or proceeding brolxglhender on this Note and cannot be
maintained in a separate action) and (c) haveahm<onsolidated with any other or separate sttigraor proceeding.

Section 5.6 Governing Law.

(a) This Note was negotiated in New York, and miagl8orrower and accepted by Lender in the Statéenf York, and the proceeds of the
Note delivered pursuant hereto were disbursed fdemv York, which State the parties agree has a anhat relationship to the parties anc
the underlying transaction embodied hereby, arallirespects, including, without limiting the geakty of the foregoing, matters of
construction, validity and performance. This Nate ¢he obligations arising hereunder shall be gy, and construed in accordance
with, the laws of the State of New York applicatdecontracts made and performed in such State mpnd@plicable law of the United States
of America, except that at all times the provisifarsthe creation, perfection, and enforcementefliens and security interests created
pursuant to the Security Instrument and pursuatiteé@mther Loan Documents shall be governed bycandtrued according to the law of the
State in which the Property is located, it beindenstood that, to the fullest extent permittedhsy laws of such State, the law of the State of
New York shall govern the validity and the enfotuiéity of all Loan Documents, and the Debt or obligns arising hereunder or thereunt
To the fullest extent permitted by law, Borrowerdi®y unconditionally and irrevocably waives anyirolao assert that the law of any other
jurisdiction governs this Note and this Note shallgoverned by and construed in accordance withathe of the State of New York pursu:
to Section 5-1401 of the New York General Obligagid.aw.

(b) Any legal suit, action or proceeding againstrBwer or Lender arising out of or relating to thiste shall be instituted in any federal or
state court in New York, New York, pursuant to 88t5-1402 of the New York General Obligations Land Borrower waives any
objection which it may now or hereafter have tolthéng of venue of any such suit, action or pralieg, and Borrower hereby irrevocably
submits to the jurisdiction of any such court ity anit, action or proceeding. Borrower does hemsignate and appoint CT Corporation
having an address at 111 Eighth Avenue, New YoswNork 10011 as its authorized agent to acceptakdowledge on its behalf service
of any and all process which



may be served in any such suit, action or procegidimny federal or state court in New York, Newk,cand agrees that service of process
upon said agent at said address and written notisaid service of Borrower mailed or deliveredmrrower in the manner provided in the
Security Instrument, shall be deemed in every retsgffective service of process upon Borrower,rig auch suit, action or proceeding in the
State of New York. Borrower (i) shall give prompttice to the Lender of any changed address ofiifsogized agent hereunder, (ii) may at
any time and from time to time designate a sulistiwthorized agent with an office in New York, N¥ark (which office shall be designal

as the address for service of process), and (@)l promptly designate such a substitute if ithatized agent ceases to have an office in New
York, New York or is dissolved without leaving acsassor.

Section 5.7 Headings.

The Section headings in this Note are includedihdoe convenience of reference only and shallaaristitute a part of this Note for any ot
purpose.

Section 5.8 Assignment.

Lender shall have the right to transfer, sell asglgn this Note, the Security Instrument and/or @fiyre other Loan Documents or any
interest therein, and the obligations hereundeaintoPerson. All references to "Lender" hereuntiall §e deemed to include the assigns of
the Lender.

Section 5.9 Severability.

Wherever possible, each provision of this Noteldf&interpreted in such manner as to be effeanavalid under applicable law, but if any
provision of this Note shall be prohibited by ovafid under applicable law, such provision shalifeffective to the extent of such
prohibition or invalidity, without invalidating theemainder of such provision or the remaining s of this Note.

Section 5.10 Joint and Several.

If Borrower consists of more than one Person otyp#ne obligations and liabilities of each suchigde or party hereunder shall be joint and
several.

[THE REMAINDER OF THISPAGE ISINTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, this Note has been duly exetimgthe Borrower the day and year first writteoah
BORROWER:

AREC 1, LLC,
a Delaware limited liability company

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer

UHIL 1,LLC,
a Delaware limited liability company

By: /s/ Gary B. Horton

Name: Gary B. Horton
Title: Treasurer



ALLONGE TO PROMISSORY NOTE

Allonge to Promissory Note, dated as of June _052fhade by AREC 1, LLC and UHIL 1, LLC, each ad&wedre limited liability company,
in favor of MERRILL LYNCH MORTGAGE LENDING, INC., @elaware corporation, in the original principalamt of SEVENTYFOUR
MILLION NINE-HUNDRED EIGHTY-EIGHT THOUSAND AND NO/100

DOLLARS ($74,988,000.00).

ENDORSEMENT

Pay to the order of ithomt recourse or warranty.

Dated: , 200

MERRILL LYNCH MORTGAGE LENDING, INC.

By:

Name:
Title:



EXHIBIT 99.1

FOR IMMEDIATE RELEASE
Contact: Jennifer Flachman
AMERCO Investor Relations
(602) 263-6601
Flachman@amerco.com

AMERCO Closes on Refinancing Plan
Reno, NV, June 9, 2005, AMERCO (Nasdag: UHAL) amuad today that it has funded on $945 million né&ficing.
As previously announced on May 12, 2005, the fugsliconsist of three asset-backed facilities.

* $240 million senior mortgage funded by Merrill Lyn
 $465 million hybrid real estate backed loan fundgdvterrill Lynch

* $240 million senior mortgage funded by Morgan Stwi

AMERCO is the parent company of Republic Westesutance Company, Oxford Life Insurance Company, km&eal Estate Company
and U-Haul, the nation’s leading do-it-yourself rm@gzcompany with a network of over 14,900 locationall 50 United States and 10
Canadian Provinces. Celebrating its 60th year ofisg customers, the Company has the largest réatglin the world, with over 94,000
trucks, 75,000 trailers and 35,000 tow devices. &llHhas also been a leader in the storage indsistcg 1974, with over 340,000 rooms and
more than 28.8 million square feet of storage spackover 1,000 facilities throughout North America

For more information about AMERCO, please visit wamerco.com

Certain of the statements made in this press mleggrding our business constitute forward-loolstagements as contemplated under the
Private Securities Litigation Reform Act of 1995ctAal results may differ materially from those aiftated as a result of various risks and
uncertainties. Readers are cautioned not to pladaaireliance on these forward-looking statemdvasdpeak only as of the date hereof. The
Company undertakes no obligation to publish revisedard-looking statements to reflect events otwinstances after the date hereof or to
reflect the occurrence of unanticipated eventsepixas required by law. For a brief discussiorhefrisks and uncertainties that may affect
AMERCO'’s business and future operating resultsagdeefer to Form 10Q for the quarter ended DeceBthe2004, which is on file with the
SEC.
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EXHIBIT 99.2

Contact:

Jennifer Flachman
AMERCO Investor Relations
(602) 263-6601
Flachman@amer co.com

REPUBLIC WESTERN INSURANCE COMPANY ANNOUNCES ORDER FROM ARIZONA DEPARTMENT OF INSURANCE
LIFTING ADMINISTRATIVE SUPERVISION

Phoenix, June 9, 2005 —Republic Western Insurameepany (Repwest), a subsidiary of AMERCO (NasdadAU), announced today that
the Arizona Department of Insurance (ADOI) has sijan Order releasing the Company from adminisgaupervision. Repwest was
placed under supervision on May 20, 2003.

Repwest has been domiciled in Arizona as a promartlycasualty insurance company since 1973. Thep@oyremploys 250 professionals
and operates claims adjusting offices in severst&epwest has been a pioneer in developing itimevaroducts for U-Haul self-move and
storage customers.

“Our focus going forward will remain on supportitige insurance needs of U-Haul and its customersratependent self-storage providers,”
said Richard Amoroso, president of Republic Wesbesnrance Company. “It is through the collectiwechwork and dedication of our
employees and the employees at AMERCO and U-HatiRepwest is able to achieve our objectives,” katerd Amoroso.
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