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* FIrsT REPUBLIC BANK

It’s a privilege to serve you®

DEED OF TRUST, FIXTURE FILING, ASSIGNMENT OF

LEASES AND RENTS, AND SECURITY AGREEMENT

THIS DEED OF TRUST, FIXTURE FILING, ASSIGNMENT OF LEASES AND RENTS, AND SECURITY AGREEMENT (the
*Deed of Trust") is made on September 23, 2022 by JSP HARDISON, LLC, a Delaware limited liability company ("Borrower™), whose
address is c/o Jackson Square Properties, 655 Montgomery Street, Suite 1700, San Francisco, CA 94411, in favor of
Cottonwood Titte Insurance Agency, Inc. ("Trustee™), whose address is 1996 East 6400 South, Suite 120, Salt Lake City, UT 84121, for
the benefit of First Republic Bank {the "Lender”), as beneficiary, whose principal office is located at 111 Pine Street, San Francisco,
California 94111.

BORROWER IRREVOCABLY GRANTS, CONVEYS, TRANSFERS AND ASSIGNS TO TRUSTEE, IN TRUST, WITH
FPOWER OF SALE and right of entry and possession, all of Borrowers present and future estate, right, titte and interest in and to the
following described property (callectively, the "Property™):

(A) The following described reat property located in the County of Salt Lake, State of Utah (the “Land™):

See Exhibit "A” attached hereto and incorporated herein by this reference.

The street or common address of the Land is: 466 East South Temple Street, Salt Lake City, UT 84111

{B) All Buildings, Fixiures, Easements, Rents and Profits, Development Rights, Water Rights, Mineral Rights, and
Crops (as each of such terms is defined in Article 1 of this Deed of Trust).

THIS DEED OF TRUST SECURES THE FOLLOWING INDEBTEDNESS AND OBLIGATIONS (collectively, the
"Obligations”) in such order of pricrity as Lender may from time to time elect:
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(1) Payment and performance of Borrower's indebtedness and chligations under the promissory note of even date
herewith in the original face principal amount of Thirty-Eight Million Six Hundred Seventy-Five Thousand and 00/100 Dollars
{$38,675,000.00) executed by Borrower and payable to Lender, or order, and all extensions, renewals, modifications, and
replacements thereof (collectively, the "Nate");

(2) Payment and performance of Borrower's indebiedness and obligations under this Deed of Trust and all
extensions, renewals, and modifications of this Deed of Trust:

3) Payment of all sums of money which may be advanced by, or otherwise due to, Trustee or Lender under any
provision of this Deed of Trust or to protect the securily of this Deed of Trust, with interest thereon at the rate provided in this Deed of
Trust;

4 Payment and performance of Borrower's indebtedness and obligations under the Building Loan Agreement or
Loan Agreement, if any, of even date herewith between Borrower and | ender which states that it is secured by this Deed of Trust and
all extensions, renewals, and modifications thereof (the "Loan Agreement”);

{5) Payment and performance of all indebtedness and obligations owing on account of each future loan ihat Lender
may elect to make to Borrower or the record owner of the Land when the promissory note evidencing such loan specifically states that
it is secured by this Deed of Trust, and all extensions, renewals, madifications, and replacements thereof {such loans are referred to
individualtly as a "Future Advance® and collectively as the "Future Advances"); and

{6) Payment and performance of Borrower's indebtedness and obligations under ali ofher existing and future
agreements executed by Borrower in connection with the loan evidenced by the Note (the "Loan™) or in connection with any Future
Advance, with interest thereon at the rate provided in such agreements, when such agreement specifically states that it is secured by
this Deed of Trust, and all extensions, renewals, and modifications of such agreements.

FOR VALUABLE CONSIDERATION, Borrower agrees as follows:

ARTICLE 1

DEFINITIONS
Far purposes of this Deed of Trust, the following terms shall have the following definitions:

1.1 Books and Records. "Books and Records” means afl books and records relating to the design, construction,
improvement, development, use, ownership, operation, maintenance, repair, or marketing of the Property, including (a) records
reflecting the results of operation of the Property; (b) all Leases and other documents relating to the Property; and (c) Borrower's
federal income tax returns for the year in which the Loan is made and each subsequent year that the Loan is outstanding.

1.2 Buildings. "Buildings" means all buildings, structures and ather improvements now existing or hereafter located
on the Land.
1.3 Commercial Project. "Commercial Project” means a multifamily residential project or a retail, office, industrial or

other commercial project which produces or generates or is intended to produce or generate any form of Rents and Profits from its
operation. “Multifamily Project” means a Commercial Project that consists of a multifarnily residential dwelling, including an apartment
building,

14 Condemnation Claims. "Condemnation Claims" means all claims, actions, causes of action, demands, ligns,
rights, judgments, settlements, awards, compensation, and damages of every kind and nature which Borrower now has or which may
hereafter accrue against any Person, whether arising in tort, by contract or statute, or in any other manner, which in any way directly or
indirectly relate to or arise out of any condemnation of the Property or other taking of the Property for public or quasi-public use by
eminent domain or to the transfer of the Property in lieu of condemnation ar any such taking.

15 Condemnatjon Proceeds. "Condemnation Proceeds” means alt proceeds of the Condemnation Claims,
including all money, deposit accounts, accounts, notes, drafts, instruments, documents, and all other tangible and intangible property
resulting from the payment, collection of, recovery on, or other disposition of any or all of the Condemnation Claims.

16 Covenants and Restrictions. "Covenants and Restrictions” means all covenants, conditions, restrictions,
equitable servitudes, and all other similar matters now or hereafter affecting the Property, including any condominium, planned unit
development, or cooperative apartment declaration of covenants, conditions and restrictions, by-laws, articles, rules, and regulations
to which Borrower or the Property is subject or bound.
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1.7 Crops. "Crops" means all crops, trees and vines now or hereafter growing on the Land.

18 Development Rights. "Development Rights" means all existing and future development rights, development
credits, air rights, and options of any kind relating to the Property.

1.9 Easements. "Easements” means all existing and future easements, rights of way, licenses, and similar rights
relating or appurtenant to the Property and all existing and future rights in or to streets, roads, sidewalks, alleys, strips and gores
adjoining or used in connection with the Property.

1.10 Event of Default. "Event of Default” means any of the events described in Article 3 of this Deed of Trust.
1.11 Fixtures. "Fixtures" means all fixtures, machinery, equipment, building materials, and appliances now or

hereafter located in, on, attached or affixed to, or used in connection with the Land or the Buildings, including ail systems for the supply
or distribution of heat, air conditioning, electricity, gas, water, air or light; elevators, escalatars and related machinery and equipment;
lire prevention and extinguishing equipment and water sprinkler systems; security and access confrol equipment; water heaters,
showers, bathtubs, tanks, pumps, toilets, sinks, pipes, and other plumbing fixtures and equipment; stoves, ranges, refrigerators,
dishwashers, and disposals; laundry equipment; engines, mators, generators, boifers, furnaces, and incinerators; wall, window, and
floor coverings, including screens, shades, drapes, and awnings; partitions, doors, windows, cabinets, bookcases, and hardware;
janitorial, maintenance, and waste and rubbish remaval equipment; recreational equipment; signs; switchboards, tefephone systems,
and other communication equipment; {elevision, radio, and computer cables, antennae, and other equipment; chandeliers and other
light fixtures; trees, plants and other landscaping; and all attachments, substitutions, accessories, accessions, replacements,
improvements, and additions to any or all of the foregoing, all of which shall conclusively be deemed to be patt of the Land and
Buildings and conveyed by this Deed of Trust, whether or not affixed or attached to the Land.

112 Governmental Authorities. "Govemmental Autharities™ means (a) the United States: {b) the state, county, city,
ar other political subdivision in which the Land is located; (c) all other governmental or quasi-govemmental authorities, boards,
bureaus, agencies, commissions, departments, administrative ribunals, and other instrumentalities or authorities; and (d) all judicial
autherities and public utiliies having or exercising jurisdiction over Borrower or the Property,

113 Governmental Permits. "Governmental Permits" means all permits, approvals, and authorizations now or
hereafier issued by all Gavernmental Authorities for or in connection with the design, construction, improvement, development, use,
ownership, operation, maintenance, repair, or marketing of the Praperty, including grading permits, foundation permits, building
permits, tentative subdivision map approvals, zone changes, zone variances, conditional use permits, temporary certificates of
occupancy, and final certificates of occupancy.

1.14 Governmental Requirements. "Governmental Requirements" means all existing and future laws, ordinances,
rules, regulations, orders, and requirements of all Governmental Authorities applicable to Borrower or the Property, including those
respecting the design, construction, improvement, development, use, ownership, operation, maintenance, repair, or marketing of the
Property.

115 Ground L ease. "Ground Lease" means any lease agreement creating a leasehold estate which is now or
haereafter encumbered by this Deed of Trust.

1.16 Guaranties. "Guaranties™ means the guaranty agreement or agreements executed by the Guarantors.
117 Guarantors. "Guarantors" means the Person or Persons, if any, now or hereafter guaranteeing payment of the

Note or payment or performance of any or all of the other Obligations.

1.18 Impositions. "lmpositions” means all {a} Taxes; (b) Insurance Premiums; {c) gas, electricity, water, sewer, and
other utility charges which are incurred for the benefit of the Property or which may become a lien against the Property;
{d) assessments, charges, and fees imposed pursuant to any Covenants and Restrictions: (e} assessments, charges and fees
payable with respect to any Easements, Water Rights or Development Rights; (f) principal, interest, and other amounts payable in
connection with any Liens; (g) rents and other amounts payable under any Ground Lease; and {h) such other taxes, charges,
premiums, assessments and impositions relating to the Property, the payment of which Lender determines to be necessary fo protect
l.ender’s security for the Obligations.

1.19 Improvements. "Improvements” means the Buildings and Fixtures, collectively.

1.20 Insurance Claims. “Insurance Claims" means all claims, actions, causes of action, demands, liens, rights,
judgments, setllements, awards, compensation, and damages of every kind and nature which Borrower now has or which may
hereafter accrue against any Person, whether arising in tort, by contract or statute, or in any other manner, which in any way directly or
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indirectiy relate to or arise under any policy of insurance which Borrower maintains with respect to the Property or which Borrower is
required to maintain under this Deed of Trust (collectively, the "Insurance Policies").

1.21 Insurance Proceeds. "Insurance Proceeds" means all proceeds of the Insurance Claims, including all money,
deposit accounts, accounts, notes, drafts, instruments, documents, and all other tangible and intangible property resulting from the
payment, collection of, recavery on, or other disposition of any or all of the Insurance Claims.

1.22 Insurance Premiums. "Insurance Premiums” means all premiums and other amounts payable in connection
with proeuring or maintaining the [nsurance Policies.

1.23 Leases. "Leases” means all existing and future rental agreements, leases, licenses, concessions, occupancy
agreements, and other similar agreements affecting the Property, including all subleases at any level.

1.24 Liens. "Liens" means all mortgages, deads of trust, mechanics' liens, and other liens and encumbrances of
every kind and nature, other than this Deed of Trust, now or hereafter affecting the Praperty,

1.25 Loan Documents. "lLoan Documents” means the Note, this Deed of Trust, the Loan Agreement, if any, all
promissory notes evidencing any Future Advances, all other documents secured by this Deed of Trust, and all other documents
executed by Borrower or any of the Guarantors and delivered to Lender at Lender’s request in connection with the Loan or any Future
Advance, and all extensions, renewals, modifications, and replacements of such dosuments.

1.26 Mineral Rights. "Mineral Rights" means all existing and future right, title, and interest in and to all minerals, oil,
gas and other hydrocarban substances in or on the Property.

1.27 Person. "Person" means any natural person or any entity, including any corporation, partnership, joint venture,
limited liability company, trust, unincorporated organization, trustee, or Govemmental Authaority.

1.28 Property Claims. “Property Claims” means all claims, actions, causes of aclion, demands, liens, rights,
judgments, settlements, awards, compensation, and damages of every kind and nature (other than the Insurance Claims and
Condemnation Claims) which Borrower now has or which may hereafter acerue against any Person, whether arising in tort, by contract
ar statute, or in any other manner, which in any way directly or indirectly relate to or atise out of any or all of the following: (a) the
Property; (b) any existing or future fact, matter, occurrence, or transaction relating to the Property; or (¢} the design, construction,
improvement, development, use, ownership, operation, mainienance, repair or marketing of the Property.

1.29 Property Proceeds. "Property Proceeds” means all proceeds of the Property Claims, including all mcney,
deposit accounts, accounts, notes, drafts, instruments, documents, and all other tangible and intangible property resulting from the
payment, collection of, recovery on, or other disposition of any ar all of the Property Claims.

1.30 Rents and Profits. "Rents and Profits” means all existing and future rents, royalties, issues, profits, proceeds,
revenues, income and other benefits of the Property and all Leases, including all security deposits and prepaid rent.

1.31 Taxes. "Taxes" means (a) all taxes, bonds, levies and assessments now or hereafter affecting the Property,
including all general and special real and personal property taxes, bonds, and assessments affecting the Property; (b) all other taxes,
bonds, levies and assessments which now are or hereafter may become a lien on the Property, including all income, profits, franchise,
withholding, and gross receipt taxes; (c) all other charges now ar hereafter imposed on or assessed against the Property by any
Governmental Authority or arising with respect to the design, construction, improvement, development, use, ownership, operation,
maintenance, repair or marketing of the Property; and (d) all taxes, bonds, levies, and assessments now or hereafter imposed by any
Governmental Authorities on Trustee or Lender by reason of their respective interests in this Deed of Trust, the Note, or any
promissory note evidencing a Future Advance, excluding any franchise, estate, inheritance, income, or similar tax imposed an Lender
or Trustee.

1.32 Tenants. "Tenants"” means all tenants and occupants of the Property under the Leases.

1.33 Water rights. “Water righis" means all existing and future water, water rights {whether riparian, appropriative, or
otherwise, and whether or not appurtenant), and all water stock relating to the Property.

ARTICLE 2
COVENANTS OF BORROWER
2.1 Performance of Secured Obligations. Borrower shall pay and perform each and all of the Obligations in
accordance with their respective terms.
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2.2 Preservation of the Property. Borrower (a) shall maintain the Property in good condition and repair; {) shall

promptly repair and restore in a good and workmanlike manner any part of the Property which may be damaged or destroyed, whether
or not any Insurance Proceeds are adequate to pay for the cost of such repair and restoration; (c) shall comply and cause the Property
to comply with the provisions of all Insurance Policies; (d) shall comply and cause the Property to comply with all Govermnmental
Requirements including, without limitation, state and local rent control, rent stabilization, tenant proiection or other tenant accupancy
laws; (g} shall comply and cause the Property to comply with all Covenants and Restrictions; (f) shall maintain in effect all
Govemmental Permits; {g} shall not initiate, join in or consent to any change in the zoning, general plan, specific plan, or any cther land
use classification affecting the Property or any Covenant or Restriction without the prior written consent of Lender; (h} shall not
remove, demolish, improve, add to, or alter the Improvements (excluding non-structural alterations which preserve or increase the
value of the Property, alierations required by Governmental Requirements, and the replacement of Fixtures in the ordinary course of
business pursuant to Section 2.18 below) or change the character or use of the Property without the prior written consent of Lender;
{i) shall not commit or permit any waste respecting the Property or impairment of the Property: {j} shall not abandon the Property;
{k) shall not commit or permit any act upon the Property in violation of any Governmental Requirements; {|} shall prompily complete in
a good and workmanlike manner all Improvements which Baorrower commences to construct on the Land; and (m) shall paint, cultivate,
irrigate, fertilize, fumigate, prune, maintain and do all other acts, in a timely and proper manner, which from the character or use of the
Property may be necessary or appropriate to preserve, protect and maintain the value of the Property.

23 Insurance. Bomrower shall at all times maintain in full force (a) fire and extended coverage all risk insurance,
together with such endorsements as Lender may require, including vandalism, malicious mischief, earthquake, and flood coverage (if
the Land is now or hereatfter located in an area desighated by the Director of the Federal Emergency Management Agency as a flood
hazard area and flood insuranee is or becomes available through the National Flood Insurance Program); (b) commercial genaral
liability insurance; and {c) such other types of insurance as may from time to fime be required by Lender, including business
interruption insurance, rental loss insurance, and workers' compensation insurance. Each of the Insurance Palicies, including the
amounts, form, coverage, deductibles, insurer and loss payable and cancellation provisions, shall be acceptable to Lender. Without
limiting any of the terms of this Section, {i) each of the Insurance Pdlicies shall provide that it may be canceled or modified only upon
not less than thirty (30) days prior written notice to Lender; (i) the fire and exiended coverage and other casualty insurance paolicies
which Borrower is required to maintain under this Deed of Trust shall contain a mortgagee's loss payable endorsement acceptable {o
Lender naming Lender as loss payee and shall be written with liability in an amount equal to the full replacement cost of the
Improvements; and {iii) the commercial general liability policy which Borrower is required to maintain shall name Lender as an
additional insured and shall be primary and nencontributing with any insurance maintained by Lender. Notwithstanding anything to the
contrary provided herein or any of the Loan Documents, Borrower shall not be required to obtain earthquake and/or terrorism
insurance except to the extent such coverage is available at commercially reasonable rates and is customarily required by institutional
lenders or required by law or regulation applicable to Borrower or Lender with respect to comparable properties in the location of the

Property.

2.4 Insurance Policies. Upon Lender's request, Borrower shall deliver to Lender the originals of all Insurance
Policies together with receipts for the full payment of all Insurance Premiums, and Lender shall have the right to hold such policies as
long as any Obligations are outstanding. By approving, disapproving, accepting, obtaining or failing to obtain any Insurance Policies,
tender shall not be liable or responsible for the suitability, adequacy, enforceability, validity, amount, form, or content of any Insurance
Policies, the solvency of any insurer, or the collection of any Insurance Proceeds, and Borrower shall at all times have full responsibility
for all of such matters. Not later than thirty (30) days prior to the expiration of each of the Insurance Policies, Borrower shall deliver to
Lender a policy or policies renewing or extending the expiring Insurance Policies together with written evidence showing payment of
the Insurance Premiums for such policies. [f Borrower fails 1o deliver any of the Insurance Policies to Lender in accordance with this
Deed of Trust, or if any of the Insurance Policies is canceled, Lender, without notice to or demand upon Borrower, shall have the right
{0 obtain such insurance in such form, content and amount and with such insurer as Lender determines to be necessary or appropriate
to protect its interest. Without limiting any other provision of this Deed of Trust, all premiums and other costs and expenses paid or
incurred by Lender in connection with Lender's obtaining any Insurance Policies under this Section shall be payable by Borrower to
Lender on Lender's demand. Neither Trustee nor Lender shall be obligated to abtain ar maintain any policy of insurance with respect
to the Property. All Insurance Policies relating to the Property and all uneamed Insurance Premiums shall automatically inure to the
benefit of and be deemed to be assigned to the grantee of the Property at any judicial or nonjudicial foreclosure sale under this Deed
of Trust or by any deed in lieu of foreclosure under this Deed of Trust.

2.5 Assignment of Insurance Claims and Proceeds. To secure the QObligations, Borrower grants, transfers, and
assigns to Lender the Insurance Claims and Insurance Proceeds.

2.6 Assignment of Condemnation Claims and Proceeds and Other Claims. To secure the Obligations,
Borrower grants, fransfers, and assigns to Lender the Condemnation Claims, Condemnation Proceeds, Property Claims, anc Property
Proceeds.

27 Payment of Proceeds. Bomrower shall cause all Insurance Proceeds, Condemnation Proceeds and Property
Proceeds (collectively, the "Proceeds”) to be paid or delivered directly to Lender. Lender shall at alf times have the right but not the
obligation {a) to demand, collect, accept, receive and give receipts for any and all of the Proceeds; and (b) to direct any Person to pay
or deliver any or all of the Proceeds direclly to Lender. Nothing contained in this Deed of Trust shall be deemed to obligate Lender to
make any inquiry as to the sufficiency of any Proceeds received by Lender. If for any reason Borrower receives any Proceeds,
Borrower {i} shall immediately pay or deliver such Proceeds to Lender in the original form in which received by Borrower; (i} shall
REV. DATE 03/01
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endorse, with recourse, all checks, drafts, money orders, notes, and other instruments or documents representing such Proceeds to
Lender; (i) shall not commingle such Proceeds with any of Borrower's other funds or property; and (iv) shall hold such Proceeds
saparate and apart from its other funds and property in an express trust for Lender until paid or delivered to Lender.

2.8 Prosecution and Settlement of Claims. Prior to the occurrence of any Event of Default, Borrower shall have a
license to prosecute and enforce the Insurance Claims, Condemnation Claims, and Property Claims (collectively, the "Claims").
Lender shali at all times have the right to appear in, defend, and prosecute any action or praceeding arising out of or relating to any or
all of the Claims if Lender determines that such action is necessary or appropriate to protect Lender's interest in connection with the
Obligations. Upon the occurrence of an Event of Default, Borrower's license to prosecute and enforce the Claims shall be revoked
upan, and to the extent provided in, notice by Lender to Borrower. Following such revacation, Lender, at its option, shall have the
exclusive right to prosecute and enforce any or all of the Claims to the extent provided in Lender's notice of revocation and to
compromise, adjust, settle or dismiss any or all of the Claims, whether or not Lender has taken possession of the Property. Without
Lender's prior written consent, Borrower shall not (a) sell, transfer, pledge, hypothecate or atherwise dispose of or abandon any or all
of the Claims; or {b) compromise, adjust, settle, ar dismiss any or all of the Claims.

2.9 No Liability by Lender. Nothing contained in this Deed of Trust shall be deemed to abligate Lender to prosecute
or enforce any or all of the Claims nor shall Lender have any liability or responsibility for any failure or delay by Lender in prosecuting
or enfarcing any or all of the Claims or fo collect any or all of the Proceads. Borrower shall at all times have the right to determine and
follow its own palicies and practices in the conduct of its business, subject to the terms and conditions of the Loan Documents. Nothing
contained in this Deed of Trust nor Lender's receipt of any Proceeds shall resuit in any obligation or liability by Lender for the
performance or observance of any of the terms of any document or Insurance Palicies relating to any or all of the Claims or the
Proceeds.

2.1¢ Application of Proceeds. Lender, at lts option, shall have the right (a) to apply any or all Proceeds received by
Lender to any or all of the Obligations in such order and manner as Lender shall determine, whether or not such Obligations are then
due and payable and without regard to the adequacy or impairment of the security for the Obligations; (b) to release any or all of the
Proceeds received by Lender for payment of the costs of repair or reconstruction of the Property on such terms and conditions as may
be acceptable to Lender; or (c) to release any or all of the Proceeds received by Lender to Borrower on such terms and conditions as
may be acceptable to Lender. If and to the extent that the Note provides for Borrower’s payment of a prepayment charge, such
prepayment charge shall not apply with respect to principal prepayments resulting from Lender's election to apply any Proceads to the
outstanding principal balance of the Note.

21 Release of Proceeds for Reconstruction. Without limiting the generality of Section 2.10 above, if Lendar
elects to release any Proceeds for repair or reconstruction of the Property, at Lender's option, such release shall be conditioned on
Borrower's satisfaction of the following conditions within one hundred and twenty (120) days after the occurrence of the damage
requiring the repair or recenstruction: (a) Borrower's deposit with Lender of such funds in addition to the Proceeds as Lender
determines to be necessary to pay all direct and indirect costs relating to the repair or reconstruction of the Property; {b) the
establishment of a procedure acceptable to Lender for Lender’s disbursement of the Proceeds; (¢} L.ender’s receipt and approval of
final plans and specifications and a cost breakdown for the repair or reconstruction of the Property; (d) Lender's receipt and appraval of
(i) a general construction contract for the repair or reconstruction of the Property executed by Borrower and a contractor acceptable to
Lender; and (i) payment and performance bonds written on such generat contracior issued by a surety acceptable to Lender;

{e) evidence acceptable to Lender that (i) the repair and recanstruction of the Property can be completed and a final and unconditional
certificate of oceupancy for the Property can be issued not later than thirty (30) days before the maturity date of the Note; (it} upon
completion of the repair or reconstruction of the Property, the income from the Property will be sufficient to pay all Impaositions,
operating expenses of the Property and installment payments due in connection with the Loan and any Future Advances; {iii) leases
acceptable to Lender will be in effect or remain in effect upon completion of the repair or reconstruction of the Property; {iv) upon
completion of the repair or reconstruction of the Property, the fair market value of the Property will be at least as great as it was prior to
the date on which the damage or condemnation occurred as shown in an appraisal acceptable to Lender; (v) there has been no
adverse change in the financial condition of Borrower or any Guarantors since the date of this Deed of Trust; and (vi) no Event of
Default exists; and (f) such additional conditions as Lender may establish.

212 Taxes and Impositions. Borrower (a) shali pay all Taxes at least ten {10) days before definquency; and (b) shall
pay all cther Impositions when due. Upon Lender's request, Borrower shall defiver to Lender receipts and such other substantiating
dacumentation as may be required by Lender to evidence payment of all Impositions by Borrower in accordance with this Section.
Bomower shall cause to be furnished to Lender a reporting service for all Taxes of a type and duration and with a company acceptable
fo Lender.

2143 impounds.

{a) Impound Account. Upon not less than ten (10} days prior written notice by Lender to Borrower,
Lender, at its option and without regard as to whether any Event of Default exists, shall have the right to require Borrower (1) to deposit
with Lender, in monthly installments, an amount equal to one-twelfth (1/12th) of the estimated aggregate annual amount of any or all
Impositions as may be designated by Lender (including Taxes and Insurance Premiums), as determined by Lender; and (2} establish
with and pay to Lender a reserve for any or all Impositions as may be designated by Lender equal to two of the monthly installments
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described in clause (1) of this sentence. If Lender exercises its right to require Borrower to make such deposits with Lender, Borrower
shall deliver to Lender all bills, statements, and invoices relating to the Impositions immediately upon Borrower’s receipt of such ifems.
The amounts deposited by Barrower with Lender pursuant to this Section 2.13 (collectively, the "impound Funds™} (i) shall not be
deemed to be held by Lender in trust or as agent of Borrower; (i) shall not bear interest, except as otherwise expressly required by law;
(iii} shall be applied by Lender to the payment of the Impositions in such order of priarity as Lender shall determine, provided Borrower
has delivered to Lender the appropriate bills, statements and invoices relating to the Impositions not later than thirty (30) days prior to
the due date theraof: and {iv) may be commingled by Lender with its general funds. I, at any time within thirty {30) days prior o the
due date of any of the Impositions, Lender determines that the Impound Funds then held by Lender are insufficient to pay such
Impositions in full, upon Lender's demand, Borrower shall deposit with Lender the amount of such deficiency, as determined by
Lender. if the Impound Funds held by Lender exceed the amount necessary to discharge the Impositions for which such Impound
Funds were deposited, Lender, at its option, may either refund such excess to Borrower or may hold such excess and reduce
proportionately the periodic deposits required to be made by Borrower for payment of the Impositions.

{b) Security Interest. Borrower grants a security interest to Lender in all Impound Funds deposiled by
Borrower with Lender under this Section 2.13 to secure the Obligations. Upon the occurrence of any Event of Default, Lender, at ils
option and without regard to the adequacy of any other collateral securing the Obligations, shall have the right to apply any or all of the
Impound Funds to any or all of the Obligations in such amounts and order as Lender may determine.

(c) Assignment; Reconveyance. If Lender assigns this Deed of Trust, Lender shall have the right lo
transfer ali Impound Funds held by Lender to Lender's assignee. Upon such transfer, Lender shall have no further liability of any kind
with respect to the Impound Funds, and Lender’s assignee shall be deemed to have assumed all liabilities of Lender wilh respect lo the
impound Funds. Following full payment and performance of all of the Obligations and the reconveyance of the Property under this
Deed of Trust, Lender shall refund to Borrower any Impeund Funds then held by Lender.

{d} No Ljability for Insufficient Impound Funds. Nothing contained in this Section 2.13 shall be
deemed (i) to require Lender to pay any amounts on account of any Impositions in excess of the Impound Funds held by Lender; or
{ii} to impair, prejudice or otherwise affect any of Lender's rights or remedies under this Deed of Trust or under applicable law to pay
any or all of the Impositions if the Impound Funds then held by Lender are insufficient for such purposes and to add the amount paid by
Lender to the Indebledness.

214 Absolute Assignment of Leases, Rents and Profits.
{(a) Absolute Assignment. Borrower absolutely, irevocably and unconditionally grants, transfers and

assigns fo Lender all Leases, Rents and Profits. Prior to the occurrence of an Event of Default, Borower shall have a license to collect
and retain on the terms of this Section 2.14 all Rents and Profits as they become due and payable. Upon the occurrence of an Event
of Default, Borrower's license to collect the Rents and Profits shall automatically be revoked without notice to Borrower. Following
such revocation, Lender shall be entitled to collect and retain all Rents and Profits, whether or not Lender has taken possession of the
Property, and Borrower shall immediately pay or deliver to Lender any Rents and Profits then held or thereafter collected by Borrower.
All Rents and Profits collected by or on behalf of Lender may be applied by Lender to the Obligations in such order and amounts as
Lender may determine. If Lender elects to seek the appointment of a receiver following the occurrence of an Event of Default,
Borrower irrevocably and unconditionally consents to the appointment of a receiver without regard to the adequacy of the security for
any of the Obligations, Notwithstanding anything to the contrary contained in this Deed of Trust, the assignment of Leases, Rents and
Profits contained in this Section is an absolute assignment and not an assignment as security. Neither the assignment of Leases,
Rents and Profits contained in this Section nor any action taken by Lender to collect the Rents and Profits shall be deemed to make
Lender a mortgagee-in-possession of the Property or shall be deemed to render Lender directly or indirectly liable or responsible for
(i) the use, control, condition, care, operation, occupancy, management, repair, or leasing of the Property; (i) the production of Rents
and Profits from the Property; or (iii) the performance or observance of any or all of Borrower's duties, obligations, representations, ar
warranties under any Leases or other agreements relating to the Rents and Profits. Lender shall have no responsibility or liability of
any kind for any failure or delay by Lender in enforcing any of the terms or conditions of this Section 2.14.

(b) Applications of Rents and Profits Prior to Revocation of License. Borrower shall apply the Rents
and Profits to the paymant of all reasanabte and necessary operating costs and expenses of the Property, instaliment payments due in
connection with the Loan and any Future Advances, payment of Impositions, and a reasonable reserve for future reasonable and
necessary expenses, repairs and replacements relating to the Property before using the Rents and Profits for any other purpose which
does not directly benefit the Property.

{c) Notices to Tenants. Upon revocation of the license described in Section 2.14(a) above, Borrower
irrevacably authorizes and directs all Tenants under the Leases to comply with any notice or demand by Lender for payment to Lender
of any Rents and Profits or for the perfarmance of any of the Tenant's other respective obligations under the Leases, regardless of any
conflicting demand by Borrower or notice by Borrower to any Tenant that Lender's demand is invalid or wrongful. No Tenant shall have
any duty to inguire as to whether any default by Borrower has occurred under the Loan Documents in connection with any notice aor
demand by Lender under this Section.
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215 Sales, Transfers, and Further Encumbrances. Lender shall have the right, at its opfion and without notice to or
demand on Borrower, to declare any or all Obligations to be immediately due and payable if any of the following events occurs without
Lender's prior written consent: {a) the sale, conveyance, transfer, mortgage, encumbrance, lease (except for the leasing of space in
the Improvements which is permitted under Section 2.19 below), or alienation of all or any part of the Property or any interest in the
Property, whether voluntary or involuntary, or Borrower's grant of any option or agreement to effect any such transaction; (b) if
Borrower or any General Partner or Manager of Borrower is a partnership, the admission, withdrawal, retirement or removal of any
general partner of Borrower or any of Borrower's General Partners or Managers, or the sale or transfer of more than twenty-five
percent {25%) of the beneficial interests in Borrower or any of Borrower's General Pariners or Managers; {c) if Borrower or any
General Partner or Manager of Borrower is a corporation, the sale or transfer of an aggregate of more than twenty-five percent {25%)
of any class of stock in such corporation or the issuance by such carporation of additional stock to any Person who is not a shareholder
in such corporation as of the date of this Deed of Trust; (d) if Borrower or any General Partner or Manager of Borrower is a fimited
liability company, the appointment, withdrawal, retirement or removal of any Manager of Borrower or any of Borrower's General
Partners or Managers or the sale or transfer of more than twenty-five percent (25%) of the beneficial interests in Borrower or any of
Borrower's General Partners or Managers; (e) if Borrower ar any of Borrower's General Pariners or Managers is a corporation,
partnership, or limited liability company, the dissolution or liquidation of Borrower or any of Borrower's General Partners or Managers;
of {I) any material change in the character or use of all or part of the Property, including driliing for or the extraction of oil, gas or any
other hydrocarbon substance or the lease of alt or any part of the Property for any such purpose. Without limiting the generality of any
provision of this Deed of Trust {(including Section 6.8 below), Lender's consent to any or all of the events described in this Section may
be withheld by Lender in its sole and absolute discretion. Lender's cansent to any event described in this Section shall not be deemed
to be a consent to, or a waiver of the right to require such consent for, any other event. For purposes of this Deed of Trust, {i) the term
“parinership” includes a general partnership, limited partnership, limited liability parinership, and joint venture; and (i) the term
“Manager” Notwithstanding anything to the contrary provided herein orin any other Loan Document and subject to the requirements of
clauses (A) through (F) below, Lender shall consent to a transfer of all or any portion of the Property (including tenancy-in-common
interests) or ownership interests in Borrower, or its constituent entities, to any persons or entities; provided, that, the following
conditions precedent are safisfied: (A) For any transfer of all or any portion of the Property (including tenancy-in-common interests) or
mare than twenty-five percent (25%} of the beneficial ownership interests in Grantor, Grantor shall provide Beneficiary Borrower shall
provide Lender with prior written notice of the proposed transfer and transferees at least thirty (30) days prior to the proposed transfer,
together with copies of the proposed transfer documentation; (B) the absence of any Event of Default under the Loan; (C) Borrower
continues to be managed and controlled by Coates Principals and Gardner Principals with substantially similar rights and discretion as
prior to the proposed Transfer; (D) Guarantors shall each reaffirm the Guaranty of the Loan pursuant to the terms of that certain
Continuing l.imited Guaranty of Non-Recourse Carve-Out Obligations and Payment executed in connection with the making of the
Loan; (E) Coates Principals and Gardner Principals shall continue to own an economic interest in Borrower; and (F) payment by
Borrower of a non-refundable review fee of $750 to Lender and all costs, fees, and expenses incurred by Lender in connection with its
review, analysis, and preparation of decuments (including but not limited to any required assumption agreement) with respect to the
proposed fransaction, including all attorneys' fees and any required title insurance endorsements. For purposes hereof, the following
terms shall have the following meanings: {1) “Coates Principals” shall include Thomas J. Coates, as an individual and as trustee of the
Thomas J. Coates Revocable Trust, and (2) “Gardner Principals™ shall include Curtis S. Gardner, as an individual and as trustee of the
Gardner Family Trust; (3) “Managed and controlied” and simitar phrases shall refer to ability to control the day to day operations of the
subject property or entity, as applicable, means any Person who is acting as a manager of a |imited liability company, including any
member who is acting in such capacity.

2.16 Request for Lender's Consent to Transfers. All requests by Borrower for Lender's consent under Section 2.15
above (a) shall specifically describe the transaction with respect fo which Lender's consent is requested; (b} shall be delivered to
Lender not less than thirty (30} days before Borrower proposes to take the action with respect to which Lender's consent is requested;
{c) shall be accompanied by complete and accurate copies of all documents relating to the transaction with respect to which Lender's
consent is requested, including financial statements and other information regarding the proposed transferee; and (d) shall be
accompanied by a non-refundable review fee payable to Lender in the amount of $750. Borrower acknowledges and agrees that
Lender's right to withhold its consent, in its sole and absolute discretion, to any or all of the events described in Section 2.15 above is
based, in part, on the fact that Borrower's particular financial condition, credit history, character, experience, ability and expertise, as
represented by Borrower to Lender, were material and important factors in Lender's decision to make the Loan, and that Lender will
confinue to rely on such matters to insure satisfactory compliance with the Loan Documents during the entire term of the Loan. If
Lender, in its sole and absolute discretion, consents to any of the transactions described in Section 2.15 above, (i) such consent shall
not be deemed to release Borrower or any other Person liable for payment or performance of the Obligations, and Borrower and such
Persons shall continue to remain liable for payment and performance of the Obligations in accordange with the terms of the Loan
Documents, unless expressly released pursuant to a further written agreement signed by Lender; and {ii) such consent shall be
conditioned on [A] the payment to Lender of all costs, fees, and expenses incurred by Lender in connection with its review, analysis,
and preparation of documents with respect to the proposed transaction, including all attomneys' fees and costs incurred by Lender; ang
[B] the satisfaction of such other conditions as Lender, in its sole and absolute discretion, may establish in connection with the
proposed transaction. Nothing contained in this Section constitutes or shall be construed as an agreement by Lender o consent to
any or all of the transactions described in Section 2.15 above or to impair or otherwise affect in any way Lender’s right to withhold its
consent to any or all of such transactions in Lender's sole and absolute discretion.

217 Subordinate Mortgages. If Lender consents to any other Lien on the Property {("Subordinate Morigage®), or if
the prohibition en Barrower's execution of any Subordinate Martgage is unenforceable under applicable law, Borrower shall not
execute any Subordinate Mortgage unless Borrower has first delivered to Lender a written agreement, acceptable to Lender, executed
by the holder of the Subordinate Mortgage which provides that (a) the Subordinate Mortgage is and shall at all imes remain
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unconditionally subject and subordinate to this Dead of Trust; (b} if any action or proceeding is commenced fo fareclose the
Subordinate Mortgage, no Tenant under any Lease shall be named as a defendant in such action or proceeding, nor shall such action
or proceeding terminate any Lease, without Lender's prior written consent; (¢) all Rents and Profits, whether collected directly by the
holder of the Subordinale Mortgage or through a receiver, shall be applied first to the Obligations, second to the payment of the
Impositions, and thereafter to payment of maintenance and operating costs relating to the Property; and (d) the halder of the
Subordinate Mortgage shall give written notice to Lender not later than ten {10) days prior to commencing any judicial or nonjudicial
action or proceeding to foreclose the Subordinate Mortgage. Borrower acknowledges and agrees that Lender's determination as to
whether or not to grant its consent to any proposed Subordinate Morigage shall be based upen, amang other things, the debt coverage
ratio of the combined Obligations secured by this Deed of Trust and the indebtedness to be secured by such praposed Subordinate
Mortgage, in addition to such other factors as Lender, in its sole and absolute discretion, shall determine to be relevant or appropriate.

218 Fixtures. Notwithstanding Section 2.15 above, Borrower may from time 1o time replace any Fixtures constituting
a part of the Property in the ordinary course of Borrower's business, provided that (a} the replacement property for such Fixiures is at
least equivalent in value, character, and quality to the Fixtures being replaced; (b) Borrower has good and marketable lifle to such
replacement property free and clear of all liens, claims, and interests other than the lien of this Deed of Trust; and (c) this Deed of Trust
shall constitute a first lien on such replacement Property.

2.19 Permitted Leasing; Residential Exclusion; Assignment of and Compliance with Leases. Notwithstanding
Section 2.15 above, Borrower shall have the right to enter inte Leases in the ordinary course of Borrower's business without Lender's
prior written consent, provided that all of the following condiiions are satisfied: (a) the lerm of such Lease, including any extension or
renewal options, does not exceed a total of five (5) years and the premises which are the subject of such Lease contain less than
twenty percent (20%) of the total rentable square footage of the Improvements; (b) the form used for such Lease represents a
commerdially reasonabie lease form or has been approved in writing by Lender prior to Borrower's exscution of the Lease; (c) the
rental and all other charges under such Lease (i) are not more favorable to the Tenant than pro forma rental and other charges which
have been approved in writing by Lender not more than six (6) months prior to Borrower's execution of such Lease, and such approval
has not been modified or revoked at the time the Lease is executed by Borrower; or (i) are at the then current fair market rate for
comparable space and represent ierms agreed upon in a bona fide arm's length lease transaction with a tenant who is not in any way
affiliated with Bomower; (d) such l.ease is 2 commercial lease, it is unconditionally subordinate to this Deed of Trust and contains an
attornment provision consistent with Section 2.20 below: (e) no Event of Default has occurred and is continuing at the time of
Borrower's execution of such Lease; and (f) Borrower provides Lender with an accurate and complete copy of such Lease within ten
(10} business days after such Lease is executed by Borrower. The foregoing pravisions of this Section 2.19 shall not apply to
residential Leases. Upon Lender's request, Borrower (i) shall execute, acknowledge and deliver to Lender an absolute and
unconditional assignment acceptable to Lender of all of Borrower's interest in all Leases and all guaranties of and security for the
Tenants' respective obligations under the Leases, and (ii) shall promptly deliver to Lender a true and complete copy of residential
Leases. Borrower shall perform and discharge all obligations of the lessor under the Leases in accordance with the terms thereof and
shall diligently enforce all remedies available to Borrower in a commercially reasonable manner in the event of a default by the Tenant
under any Lease.

2.20 Attornment at Lender's Option. Each Tenant who enters into a Lease for the Property after the date of
recordation of this Deed of Trust {each such Lease is referred to as a "Subordinate Lease") and who has nof entered into a written
non-disturbance and attornment agreement with Lender shall be deemed to have agreed to atiom to Lender and accept Lender as the
landlord under its Lease on the terms of this Section. If Lender acquires title to the Property by judicial or nonjudicial foreclosure under
this Deed of Trust or by deed in lieu of foreclosure under this Deed of Trust, Lender, at iis option, shall have the right to require any or
all Tenants under Subordinate Leases to attorn to and accept Lender as the landlord under such Tenant's Subordinate |_ease {the
“Attornment Option®) by giving written natice to such Tenant within thirty (30) days after the date on which Lender acquires title to the
Property (the "Acquisition Date"). if Lender exercises the Attornment Option with respect to any Subordinate Lease, such attornment
shall be effective and self-operative as of the Acquisition Date without the execution of any further documents on the part of the
Tenant, Lender, or any other party, and the Tenant under the Subordinate Lease shall be bound to Lender under all of the terms,
covenants, and conditions of the Subordinate Lease for the remaining balance of the term thereof, with the same force and effect as if
Lender were the landlord under such Lease. Whether or not Lender exercises its Attornment Option with respect to any Subordinate
Lease, Lender (except to the extent required by applicable law) (a) shall not be liable for any act or omission of any prior landiord under
any Subordinate Lease, including Borrower; (b) shalt not be subject to any offset, defense, or claim which any Tenant may have
against any prior landlord under any Subordinate Lease, including Borrower; {c) shall not be obligated (i} to return any security deposit
now or hereafter paid by any Tenant; {ii) to return any prepaid rent or other amounts prepaid by any Tenant; or (iii) to grant any Tenant
a credit for any such security deposit, prepaid rent or other prepaid amounts (excluding menthly rent and other charges which have not
been prepaid for more than one month in advance), except to the extent, if any, that Lender has actually and unconditicnally received
such security deposit, prepaid rent or other prepaid amounts; and (d) shall nat be obligated to compiete the construction of any or all
Improvements. Without limiting the terms of this Section, upon Lender's request, each Tenant under a Subordinate Lease shall
execute and deliver to Lender any decument which Lender determines to be necessary or appropriate to evidence such Tenant's
attornment to Lender on the terms of this Section, inciuding a new lease with Lender on the same terms and conditions as the
Subordinate Lease for a ferm equal to the unexpired ferm of the Subordinate Lease. Nothing contained in this Section shall be
deemed to obligate Lender to recognize any Subordinate Lease or accept an attornment by any Tenant upon Lender's acquisition of
title to the Property. If Lender elects not to exercise the Attornment Option within the time period specified in this Section with respect
to any Subordinate lease, such Subordinate Lease and all of the rights, privileges and powers of the Tenant thereunder shall
automatically terminate and shall be of no further force or effect from and after the Acquisition Date.
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2.1 Termination or Modification of Leases. Without Lender's prior written consent, and except as otherwise
expressly permitted by the Loan Documents (including Section 2.22 below), Borrower shall not (@) terminate, cancel, accept a
surrender of, agree o any material modification to, or waive any of Borrower's material rights under any of the Leases, except
cancellation of a Lease based on a material default by the Tenant thereunder; {b) collect rent under any of the Leases for rmore than
one (1) month in advance; {c) agree to subordinate any of the Leases to any other Lien; (d) discount the rent or other amounts payable
under any of the Leases or release any Tenant or any other party liable for the performance of any Tenant's obligations under any of
the Leases; {e) consent to any sublease or {o the assignment of all or part of any Tenant's interest under the Leases; or (f) in any other
manner impair Lender's rights with respect to or interest in the Rents and Profits. Any attempted termination, cancellation, surrender,
medification, ar subordination of a Lease in violation of this Section shall be void. Borrower shall give immediate written notice to
Lender of (i} any material default by any Tenant under any of the Leases; (i} any notice received by Borrower from any Tenant under
any of the Leases claiming any material default or material breach by Borrower under such Tenant's Lease; and (jii) any other material
default by Borrower under any of the Leases of which Borrower is aware. Upon Lender's request, Borrower shall furnish to Lender all
material information which Lender may reasonably require regarding Borrower's or any Tenant's performance under any or all of the
Leases. The foregaing provisions of this Section 2.21 shail not apply to residential Leases.

2.22 Permifted [ ease Modifications. Notwithstanding Section 2.21 above, and provided that no Event of Default has
occurred and is continuing under the Loan Documents, Borrower shall have the right o enter into a modification, amendment, or
supplement to a Lease (referred to collectively as a “Lease Modification”) without Lender’s prior writien consent, provided that (a) the
Lease Modification (i) is and at all imes remains subardinate to this Deed of Trust; {ii) is not material in nature; (i) does not affect the
rent (including base rent, percentage rent, and comman areas chargas) payable by the Tenant, term, or any other monetary or
economic term of such Lease; (iv) does not modify in any material respect the permitted use of the premises under such Lease; (V)
does not change the identity of the Tenant under such Lease; {vi) does not materially increase any obligation of the landlord under
such Lease; and (vii) Borrower provides Lender with a complete and accurate copy of the Lease Modification within ten (10) business
days after such Lease Modification becomes effective, or (b) the Lease is a residential Lease.

223 Lender's Approval of New Leases and Lease Modifications. Provided that no Event of Default has occurred
and is continuing under the Loan Documents, Lender shali exercise its right to grant or withhold its approval of any proposed new
Lease (“New Lease”) or Lease Modification which requires Lender's approval under the terms of the Loan Documents in Lender's
good faith business judgment. Lender shall give written notice to Borrower of Lender's appraval or disapproval of any New Lease or
Lease Modification which requires Lender’s approval following Eender's receipt of a complete and accurate copy of the New Lease or
Lease Modification, as applicable, together with current financial statements for the Tenant thereunder and such ather information
regarding the New Lease or Lease Modification, as applicable, as Lender reasonably may request in order to enable Lender to make
a reascnably informed decision with respect to the New Lease or Lease Modification. Borrower may enter into a New Lease or Lease
Modification which requires Lender’s approval prior fo obtaining such approval, provided that the New Lease or Lease Modification, as
applicable, and the Borrower's obligations thereunder are expressly conditioned on Borrower obtaining Lender's approval.

224 Financial Statements and Information; Books and Records; Estoppel Certificates; Management.

{a) Financial Statements. Within ninety (90) days after the close of Bormower's fiscal year, Borrower shall
deliver to Lender a balance sheet and a statement of profit and loss for Barrower for such fiscal year. Within ninety (90) days after the
close of the fiscal year for (a) each Guarantor; (b) each general partner of Borrower ("General Partner"), if Borrower is a partnership;
and (c) each Manager of Borrower, if Borrower is a limited liability company, Borrower shall cause each such Guarantor, General
Partner, and Manager to provide Lender with a balance sheet and a statement of profit and loss for such Guarantor, General Partner,
and Manager for such fiscal year. Borrower shall cause all financial statements furnished to Lender under this Secfion to be certified
by the party to whom such statements apply. If Barrower or any Guarantor, General Partner or Manager has audited financial
statements prepared, Borrower shall cause a copy of such audited financial statements to be delivered to Lender within thirty (30) days
after such statements are received by Borrower ar the Person to whom such statements apply. Borrower and each Person whose
financial statements are provided to Lender under this Section shall, by submitting such statements to Lender, be conclusively deemed
to have certified to Lender, in addition to any other certifications contained in such statements, that the financial statements fumished
to Lender (i) are accurate and complete in all material respects as of the dates appearing thereon; {ii) present fairly the financial
condition and results of aperations of the Person o whom the statements apply as of the date and for the period shown in such
statements; and (iif) disclose all material suits, actions, proceedings and contingent liabilities affecting the Person to whom the
financial statements apply. Borrower shall provide Lender with such other information concerning the financial condition and affairs of
Borrower, the Guarantors, the General Partners, and Managers as Lender may reasonably require within ten (10) business days after
Lender’s request for such information. Borrower shall deliver to Lender, or cause to be delivered to Lender, a complete and accurate
copy of each federal income tax return filed by Barrower and any Guarantor, General Partner, and Manager within thirty (30) days after
the date on which each such return is filed.

{b} Operating Statements. If the Property consists of a Commercial Project, within ninety (80) days after
the end of each calendar year, and within ten {10) business days after Lender's request from time to time, Borrower shall deliver to
Lender an accurate and complete annual operating statement for the Property for the immediately preceding calendar year or twelve
{12) month peried, as applicable. All such operafing statements shall be in a form reasonably acceptable to Lender and shall contain
such detail as Lender may require 1o provide Lender with a complete and accurate statement of all income, receipts, payments, rents,
reimburserments, deposits, and other revenues of every kind from the Property and all operating expenses of every kind paid or
incurred with respect to the Property, including taxes, insurance, utilities, salaries, wages and personnel costs, leasing costs and
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commissions, maintenance and repair costs, legal and accounting fees and expenses, advertising and promotion costs, management
fees, and expenditures for capital improvements. Each operating statement delivered by Borrower to Lender under this Section shall
be signed by Borrower and shall be certified as being accurate and complete by Borrower. At any time after Lender's receipt of any of
the operating statements described in this Section or in Section 2.25(a) below, within ten (10) business days after Lender's request,
Barrower shall defiver to Lender copies of such invoices, bank statements, canceled checks, and other supporting documentation as
Lender may designate to substantiate any or all matters reflected in the operating statements received by Lender.

{c) Rental Statements. If the Property consists of a Commercial Project, within ninety (80) days after the
end of each calendar year, and within ten business (10) days after Lender’s request from time to time, Borrower shall deliver to Lender
an accurate and complete rent statement for the Property (the "Rent Statement™) as of the last day of the most recent calendar monih
showing {i} the leasing status of all space in the Buildings, including information as fo whether such space is vacant or subjectto a
Lease; and {ii) with respect to each space in the Buildings that has been leased, [A] the name of the Tenant renting the space; [B] the
premises ocoupied by each of the Tenants; [C] the current monthly rent and all other amounts payable by such Tenant under such
Lease; [D] the total amount of all prepaid rent received by Borrower from such Tenant; [E] the total amount of any security deposit or
other deposit received by Borrower from such Tenant; [F] the expiration date of the term of such Lease or nature of the fenancy under
such Lease; [G] the rent payment dates and the amount of any delinquent rent or other payments owing by such Tenant; [H] extension
or renewal options under the Leases; [{] any rent or other concessions granted to, and any claims or offsets asserted by, any Tenants;
and [J] such other information as Lender may designate. Each Rent Statement delivered by Borrower to Lender under this Section or
Section 2.25(f) below shall be signed by Borrower and shall be certified as being accurate and complete by Borrower.

{d) Books and Records. If the Property consists of a Commercial Project, Borrower shall keep and
maintain complele and accurate Books and Records at Barrower’s principal place of business, and Borrower shall not remove the
Books and Records fram such location without Lender's prior written consent. Lender shall have access to the Books and Records at
all reasonable times upon reasonable prior notice [which shall not be less than three {3} business days] for the purposes of
examination, inspection, verification, copying and for any other reasonable purpose. The Books and Records shall include a complete
and accurate record of all costs incurred and payments made in connection with the design, construction, improvement, development,
use, ownership, operation, maintenance, repair, and marketing of the Praperiy. If {i) Borrower fails to provide Lender with any annual
financial statement or income 1ax return, annual operating statement, or annual Rent Statement which Borrower is required to deliver
to Lender under Sections 2.25(a), 2.25(c} and 2.25(d) above within the required time period; and (i) Borrower fails to cure such failure
within thirty (30) days after the date on which the latter of two separate wrilten notices is given by Lender to Borrower (the second of
which shali be given by Lender not sooner than ten (10) days after the date on which the first of such notices is given) notifying
Bomower of such failure and of the fact that a late charge in the amount of $750 will be imposed on Borrower if Borrower fails to cure
the failure within the time provided by this Section, then Borrower immediately shall pay to the Lender a late charge in the amount of
$750. Borrower agreas that the actual damages suffered by Lender because of any failure to deliver the information described in the
immediately preceding sentence are extremely difficult and impracticable to ascertain, and the late charge described in this Section
represents a reasonable attempt to fix such damages under the circumstances existing at the time this Deed of Trust is executed.
Lender's acceptance of such late charge shall not constitute a waiver of any breach by Barrower of ifs obligation to provide the
information required by Section 2.25 of this Deed of Trust or any of the other terms of the Loan Documents and shall not affect
Lender's right to enforce any of its rights and remedies against Borrower or any cther any Person under the Loan Documents.

(e) Additional Reports and Information. If the Property consists of a Commercial Project, within ten (10)
business days after Lender's request from time to time, Borrower shall deliver to Lender such additional informaticn available to
Borrower and reporls as Lender may reasonably request conceming the Property and the business and affairs of Borrower or any
Guarantor, General Parlner, or Manager, including (i) a balance sheet and profit and loss statement for the most recent fiscal year and
for the most recent fiscal year-to-date quarterly period or periods of Borrower or any Guarantor, General Partner, or Manager, each of
which shall be certified and otherwise prepared in accordance with the requirements of Section 2.25(a) above; (i) quarterly or monthly
operating statements from Borrower for the Property for each calendar quarter or month containing the same detailed information
required to be included in the operating statements described in Section 2.25(c) above; (iii) quarterly or monthly Rent Statements from
Borrower for the Praperty for each calendar quarter or month containing the same detailed information required to be included in the
Rent Statements described in Section 2.25(d) above; (iv) copies of all financial statements and reports that Borrower sends to its
pariners or shareholders, if any; (v) copies of all reports which are available for public inspection or which Borrower is required to file
with any Governmental Authorities: {vi) a certificate executed by Borrower, dated within ten (10) business days of the date of delivery
of such certificate to Lender, stating that Borrower knows of no Event of Default under the Loan Documents or, if an Event of Default
exists, siating the nature of the default and what action Borrower has taken or proposes to take with respect to such Event of Defauilt;
(vii) complete and accurate as-built plans for all Buildings located on the Land, if to the exient such plans are in Borrower's possession
o control; (viii) complete and accurate copies of all Leases and any currently effective letters of infent or proposals to lease all or part
of the Property received or made by or behalf of Borrower; and {ix) the most recent years' federal income tax returns for Borrower or
any Guarantor, General! Pariner, or Manager. All financial statements that are required ic be provided to Lender under this
Section 2.25 shall be on Lender's standard form of financial statement or on such other form as may be reasonably acceptable to
Lender. Lender may exercise its rights to require additional reports and information under this Section at any time and from time to
time on such periodic basis as Lender reasonably shall determine to be necessary or appropriate, including annual requests con the
anniversary of the date of recardation of this Deed of Trust.

Notice of Certain Matters. Borrower shail promplly notify Lender in writing of (i) any claim, demand,
right, or Lien relating to the Praperty which may be adverse to the lien of this Deed of Trust; (i) any material loss, depreciation, or
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adverse change in tha value of the Property and any other occurrence which may materfally and adversely affect Lender's lien on the
Property; {jii) any material adverse change in Borrower's ability 1o perform any or all of the Obligations; (iv) any event or condition
which constitutes an Event of Default; and (v) any dispute between Borrower and any Governmental Authority relating to the: Property
which may have a material adverse effect on the Property.

(g) Estoppel Certificates. Within ten (10) business days after Lender's request, Borrower shall deliver to
Lender a written statement signed and acknowledged by Borrower and certified by Borrower to be accurate stating {i) the original
principal amaunt of the Note; (i) the ungaid principal balance of the Nole and the amount of all other monetary Obligations secured by
this Deed of Trust; (iil) the rate of interest on the unpaid principal balance of the Note; (iv) the terms of payment and maturity date of the
Note; (v) the date installments of interest, principal, or both principal and interest were last paid; (vi) that, except as specifically
provided in such statement, there are no defaults by Borrower under the Loan Documents or events which with the passage of time or
the giving of notice, or both, would constitute an Event of Default under the Loan Documents; (vii) that the Loan Documents are valid,
lagal and binding obligations of Borrower and have not been medified (or if modified, stating the specific terms of such modification);
(viii) whether Borrower cantends that any offsets or defenses exist against the Obligations secured by this Deed of Trust and whether
Borrower has any claims of any kind against Lender and, if so, a detailed description of such offsets, defenses, and claims; (ix) that all
Leases affecting the Property identified in a current Rent Statement are in full force and effect {or if any of such Leases is not in full
force, stating the basis on which the Lease has been terminated or cancelled); (x) the date to which the rents have been paid pursuant
ta all Leases affecting the Property; (xi) whether or not, to the best of Borrower's knowledge, any of the Tenants under the Leases
affecting the Property are in default under such Leases and, if any of Tenants is in default, setting forth the specific nature of all such
defaults; {xii) the amount of security deposits held by Borrower under each Lease affecting the Property and that such amount is
consistent with the amounis required under each Lease; and (xiii) such other information with respect to the Obligations, the Loan
Documents, the Property, or the Leases as Lender may reasonably require, including evidence acceptabie to Lender of Borrower's
compliance with any of the terms of the Loan Documents which are specifically identified in Lender's request. With respect to all
statements, information and reports that Borrower submits to Lender pursuant to this Deed of Trust, including pursuant to this
Section 2.25, Borrower shall be deemed conclusively to have certified to Lender, whether or not such statements, information or
reports have been signed by Borrower, that [A] such statements, information and reports are accurate and complete in all material
respects as of the date or for such periods as may be shown in the statements, information, and reports; and [B] such statements,
information, and reports do not omil to state any facts or other information so as to make the statements, information, or reports
submitted to Lender misleading in any material respect.

{h} anagement. The Property shall be managed by either (a) Borrower or an entily affiliated with
Borrower who has been approved by Lender, provided that the Lender determines that Borrower or such affiliated entity is at all imes
managing the Property in accordance with good quality and generaliy accepled management practices for properties similar to the
Property; or {b)a prafessional property management company accepiabie to Lender. If the Property is managed by an entity affiliated
with Borrower or a professional property management company, such management shall be: pursuant to a written management
agreement acceptable 1o Lender. Lender approves Apartment Management Consultants, LLC as property manager for the Property
so long as the Property is managed in accordance with good quality and generally accepted management practices for properties
similar to the Property

2,25 Inspection. Lender shall have the right at all reasonable times (a) upon reasonable prior written ar telephonic
natice {except that no such notice shall be required in the case of an emergency or any inspection limited to the public areas or
common areas of the Property) to enter upon and inspect the Property, including any entry which Lender determines is necessary or
appropriate in connection with enforcing or exercising any right, remedy or power available to or conferred on Lender under the Loan
Documents; (b} to contact any Person to verify any information provided or disclosed by Borrower to Lender; and (¢) to release such
information regarding the Property, Borrower, or the Obligations as Lender may determine to be necessary or appropriate in
connection with enforcing or exercising any right, remedy or power available to or conferred on Lender under the Loan Documents.
Lender shall have no obligation or duty to inspect the Property or the Books and Records, and all such inspections by Lender shall be
for Lender's sole benefit and not for the benefit of Borrower or any other Person. Notwithstanding the foregoing, except (i) upon the
occurrence and during the continuation of an Event of Default, (i) Lender has reason to believe that the condition of the Property has
been materially impaired or (jii) with respect to an inspection pursuant to the environmental rider which is a part of this Deed of Trust,
Lender shall not inspect the Property more than annually

2.26 Defense of Actions and Proiection of Security by Borrower. Borrower shall appear in and defend any action
or proceeding commenced by any Person other than Lender which affects or which Lender determines may affect any or all of the

fallowing: (a) the Property; (b) the Insurance Claims, Condemnation Claims, or Property Claims; (c) Lender's, Trustee's or Borrower's
raspective rights and obligations under the Loan Documents; (d} the Obfigations; or () any other transaction or matter which affects
Lender by reason of its interest in the Property. Borrower shall promptly commence and diligently prosecute all actions and
proceedings which are necessary or appropriate or which Lender determines may be necessary or appropriate to do any or all of the
following: (i} prevent any damage, destruction, or injury to the Property; (i} enforce or recover upon the Insurance Claims,
Condemnation Claims or Property Claims or collect the Insurance Proceeds, Condemnation Proceeds, or Property Praceeds; or (jii) to
preserve, protect, maintain, and defend the Property and Lender's lien thereon.

227 Leasehold Estates. The following provisions in this Section 2,28 shall apply only if this Deed of Trust encumbers
a Ground Lease:
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{a) Borrower's Obligations under Ground Lease. [f this Deed of Trust encumbers a Ground Lease,
Borrower (i) shall perform all obligations of the tenant under the Ground L.ease and shall not permit or suffer any default by Borrower
under the terms of the Ground Leaseg; {ii) shall not amend, modify, terminate, cancel, or surrender its interest in the Ground Lease
without Lender’s prior written consent; (iif) shall give immediate wrilten notice to Lender of [1] any default by the landlord under the
Ground Lease (the "Lessor™); [2] any notice received by Borrower from the Lessar of any default by Borrower under the Ground Lease;
and [3] any other default by Borrower under the Ground Lease of which Borrower is aware; and (iv) shall furnish to Lender all
information which Lender may require regarding Borrower’s performance under the Ground Lease.

(b} Leasehold Estate. Whenever the context of this Daed of Trust so requires, the term Property shall he
deemed to include the leasehold estate under the Ground Lease and any other interest of Borrower in the real property which is the
subject of the Ground Lease.

{c) Acquisition of Title. If Borrawer shall, directly or indirectly, acquire fee titie or any other estate or
interest in the real property which is the subject of the Ground Lease, this Deed of Trust shall attach to and encumber such fee titie or
other estate or interest without further action by Borrower, Trustee or Lender.

{d) No Merger. There shall be no merger of the leasehold estate arising under the Ground Lease with all
or any portion of the fee estate in the real property which is the subject of the Ground Lease by reason of the fact that such leasehold
estate may be held by any Person who shall hold all or any paortion of such fee estate in the real property which is the subject of the
Ground Lease, unless Lender shalt expressly agree otherwise in writing.

(e} Cure Rights. [If Borrower fails to perform any of its obligations as tenant under the Ground Lease,
l.ender shall have the right to pay or perform any or all of such obligations in such manner and to such extent as Lender determines to
be necessary or appropriate to preserve or protect the security for the Obligations. All costs and expenses, including without limitation
attomeys' fees, incuired by Lender in connection with the payment or performance of such obligations shall be payable by Borrower to
Lender on Lender's demand, shall bear interest at the rate speacified in the Note from the date of expenditure, and shall be deemed to
be secured by this Deed of Trust and all other agreements given by Borrower to secure the Note. Nothing contained in this Deed of
Trust shall be construed to obligate Lender to pay or perform any of Borrower's obligations under the Ground Lease, and no election by
Lender to pay or perform such obligations shall constitute a waiver of any default by Borrower under this Deed of Trust.

2.28 Enforcement of Covenants and Restrictions. If any of the Covenants and Restrictions apply to Persons
owning or occupying real property which is adjacent to or in the vicinity of the Property, Borrower shali diligently enforce the Covenants
and Restrictions against such Persons if {(a) such Persons have breached their obligations under the Covenants and Resirictions; and
{b) such breach has not been cured by such Persons within ninety (90) days after a request by |_ender to Borrower to enforce the
Covenants and Restrictions.

2.29 Appraisals. Upon receipt of written notice from Lender that either Lender or a federal or state regulatary agency
having jurisdiction aver Lender reasonably believes that the fair market value of the Property may have substantially declined since the
date of Lender's last appraisal of the Property, Borrower shall obtain, as promptly as possible and at Borrower’s expense, an updated
Appraisal of the Property, in farm and substance satisfactory to Lender and such regulatory agency from an appraiser satisfaclory to
Lender in its sole discretion. Notwithstanding the faregoing, except following the occurrence of an Event of Default, Lender shall not
require an appraisal of the Property more than annualty.

2.30 Agricultural Property. If the Property consists in whaole orin part of agricultural property, Borrower () shall farm
the same using good and proper practices of husbandry; (b} shall keep all craps, trees and vines on the Property properly cultivated,
irrigated, fertiized, sprayed, fumigated and maintained; and (c) shall promptly replace all dead or unproductive craps, trees or vines.

2.31 Further Assurances. Upon Lender's request, Borrower shall execute, acknowledge and deliver to Lender such
further documents and agreements and take such further actions as Lender may reasonably require from time to time to effectuate or
carry out the purposes of the Loan Documents or to evidence, perfect, maintain, preserve or protect Lender's lien on the Property,
including Borrower's execution of security agreements, assignments, financing statements, and continuation financing statements.
Upon Lender's request, Borrower shall execute, acknowledge and deliver to Lender an assignment acceptable to Lender of such
additional rights, privileges, Governmental Permits, and documents relating to the Property as Lender may reasonably determine to be
necessary or appropriate in connection with the design, construction, improvement, development, use, ownership, operation,
maintenance, repair or marketing of the Property.

ARTICLE 3

EVENTS OF DEFAULT

Lender, at its option, shall have the right to declare Borrower to be in default under this Deed of Trust and the other Loan
Doguments upon the occurrence of any or all of the following events:
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3.1 Payment of Note and Other Monetary Obligations Under L oan Documents. | Borrower fails to pay any of its
indebtedness under the Note or perform any of its other obligations under the Loan Documents or under any other document with
Lender requiring the payment of money to Lender or any third Person within ten (10) days after the date on which such indebtedness
or monetary obligation is due; provided, however, that the ten (10) day grace period contained in this Section 3.1 shall not apply ta
Borrower's obligation to pay the autstanding principal balance and all accrued but unpaid interest under the Note an the stated maturity
date of the Note;

3.2 Performance of Non-Monetary Obligations Under Other Loan Documents. If Borrower breaches or
otherwise fails to perform any of its non-monetary obligations to Lender or any third Person under any of the Loan Documents or under
any other document with Lender within thirty (30) days’ notice of such breach or failure; provided, that, if such breach or failure is not
capable of being cured within thirty {30) days and Borrower has commenced fo cure within such time period and is diligently
prosecuting the cure, then such cure period shall be extended to ninety {90) days; provided, however, the cure period for failure to
maintain insurance required under this Deed of Trust shall be three {3) business days;

3.3 Other Agreements with Lender. If Barrower fails to pay any of its indebiedness or to perform any of its
obligations under any document between the Borrower and Lender (other than the Loan Documents) within thirty (30} days’ notice of
such breach or failure; provided, that, if such breach or failure is not capable of being cured within thirty (30) days and Bormmower has
commenced to cure within such time period and is diligently prosecuting the cure, then such cure periad shall be extended to ninety
(90) days;

34 Misrepresentation. [f any request, statement, information, certification, or representation, whether written or
oral, submitted or made by Barrower la Lender in connection with the Loan or any other extension of credit by Lender to Borrower is
false or misleading in any material respect;

35 Insolvency of Borrower. [f (a) a petition is filed by ar against Borrower under the federal bankruptcy laws or any
other applicable federal or state bankrupicy, insolvency or similar law; (b) a receiver, liquidator, trustee, custodian, sequestrator, or
other similar official is appointed to take possession of Borrower or the Property, or Borrower consents to such appointment;

(c) Borrower makes an assignment for the benefit of creditors; (d) Borrower takes any action in furtherance of any of the faregoing; or
(e) there is a material adverse change in Borrower's financial condition as represented to LLender in connection with Lender's approval
of the Loan and Lender reasonably determines that such change maferially impairs Borrower's ability to perform any or all of the
Obligations; provided, however, that Borrower shall have thirty (30) days within which to cause any involuntary bankruptcy proceeding
to be dismissed or the involuntary appointment of any receiver, liquidator, trustee, custodian, or sequestrator to be discharged. The
cure provision contained in this Section shall be in lieu of, and not in addition to, any and all other cure provisions contained in the Loan
Documents;

3.6 Insolvency of Other Persons. [f any of the events specified in paris (a) through (e) of Section 3.5 above occurs
with respect to (a) any General Partner of Borrower, if Borrower is a partnership; {b} any of the Guarantors; or (c) any Manager of
Borrower, if Borrower is a limited liability company;

37 Performance of Obligations to Senior Lien Holders or Third Persons. If {i} Borrower fails to pay any of its
indebtedness or to perform any of its abligations under any agreement between Borrower and any other Person who holds a Lien
senior to this Deed of Trust when due; or (ii) Barrower fails fo pay any of its indebtedness or to perform any of its obligations when due
under any other material document between Borrower and any other Person which failure would have a material adverse effect on the
Property, the operation of the Property or the ability of Borrower to perform its obligations under the Loan Documents. Nothing
contained in this Section constitutes or shall be construed as Lender's consent to any Lien being placed on the Property which is senior
to the lien of this Deed of Trust;

3.8 Attachment. [f all or any material part of the assets of Borrower, any of the Guarantors, or any General Pariner
or Manager of Borrower are attached, seized, subjected fo a writ or levied upon by any court process and Borrower fails to cause such
attachment, seizure, writ or levy to be fully released or removed within sixty (60) days after the ocourrence of such event. The cure
pravision contained in this Section shall be in lieu of, and not in addition o, any and all other cure periods contained in the Loan
Documents;

3.9 Injunctions. Iif a court order is entered against Borrower, any of the Guarantors, or any General Partner or
Manager of Borrower enjoining the conduct of ali or part of such Person's business and Borrower fails to cause such injunction o be
fully stayed, dissolved or removed within sixty (60) days after such order is entered. The cure provision contained in this Section shall
be in lieu of, and not in addition to, any and all other cure periods contained in tha Loan Documenis;

3.10 Dissolution. 1f Borrower, any of the Guarantors, or any General Partner or Manager of Borrower is a
corporation, partnership, limited liability company or trust, the dissolution, liquidation, or termination of existence of such Person;

3.1 Transfers of Partnership Interests. Except as otherwise provided herein, if Borrower is a partnership (a) the
admission, withdrawal, death, retirement, or removal of any General Partner of Borrower; {b) the sale or transfer of an aggregate of
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more than twenty-five percent (25%) of the beneficial interests in Borrower; or (¢} Lender’s receipt of any conflicting written instruclions
or written demands relating to the Loan from any pariners of Borrower which Lender reasonably determines have a material adverse
effect on Lender's ability to service or administer the Loan;

312 Transfers of Corporate Ownership. Except as otherwise provided herein, if Borrower is a corporation, the sale
or transfer of an aggregate of more than twenty-five percent (25%) of any class of stock in such corporation or the issuance by such
corporation of additional stock to any Person who is not a shareholder in such corporation as of the date of this Deed of Trust;

3.13 Transfer of Manager’s Interests. Except as otherwise provided herein, if Borrower is a limited liability company,
{a) the appoiniment, withdrawal, death, retirement or removal of any Manager of Borrower; (b) the sale or transfer of an aggregate of
more than twenty-five percent (25%) of the beneficial interests of Borrower; or (¢} Lender’s receipt of any conflicting written instructions
or wrilten demands relating to the Loan from any members of Borrower which Lender reasonably determines have a material adverse
effect on Lender's ability to service or administer the Loan;

3.14 Death; Incompetency. If Borrower, any of the Guarantors, or any General Partner or Manager of Borrower is an
individual, the death or incompetency of such Person, except where applicable law limits or prohibits Lender's declaration of a default
based on such occurrences; provided, however, that Lender shall not declare an Event of Default lo exist based sclely on the death or
mental incompetence of any individual Guarantar, Generat Partner, or Manager if, within ninety (90} days after the occurrence of such
avent, (a) in the case of the death or mental incompetence of a Guarantor, Borrower causes a subslitute guarantor fo execute and
deliver 1o Lender a continuing guaranty in the form previously executed by the affected Guarantor, and Lender in good faith determines
that such substitute guarantor's financial condition is comparable to that of the affected Guarantor and that such substitute Guarantor
is otherwise reascnably acceptable to Lender; and {(b) in the case of the death or mental incompetence of a General Partner or
Manager, Borrower causes a substitule general partner or manager, as applicable, to be admitted to Borower or appointed, and
Lender in good faith determines that the financial condition, credit history, character, experience, ability and expertise of such
subslitute general partner or manager are comparable to the affected General Partner or Manager and that such substitute general
partner or manager is otherwise acceptable to Lender; Notwithstanding the foregoing, the death or mental incompetence of either
Thomas J. Coates or Curtis 8. Gardner shall not be deemed a default hereunder as long as at least one of Thomas H. Coates or Curtis
S. Gardner is living and mentally competent;

315 Impairment of Priority. If (i) the priority of this Deed of Trust or Lender's security interest under any of the other
agreements securing any or all of the Obligations is impaired for any reason; or (i) the value of the Property has deteriorated, declined
or depreciated as a result of any intentional tortious act or omission by Borrower;

316 Condemnation. If all or any material part of the Property is transferred to any Governmental Authority as a result
of any condemnation proceeding or action with respect to all or any material part of the Property:

3.17 Failure to Repair Casualty. Ifthere is an uninsured casualty with respect to the Property, and Borrower (a) fails
to commence repairs and reconstruction of the Property within ninety (30} days after such damage:; or {b) thereafter fails o diligently
prosecute such repairs and reconstruction to completion;

3.18 Transfers of Property. If any of the events described in Section 2.15 above occurs without Lender's prior written
consent to the extent Beneficiary's written consent is required pursuant to Seciion 2.5;

3.19 Default by Guarantors. If any Guarantor fails to pay any of its indebtedness or perform any of its obligations
under any of the Guaranties when due or the revocation, limitation or termination or atternpted revocation, limitation or termination of
any of the obligations of any Guarantor under any of the Guaranties, except in accordance with the express written terms of the
Guaranties; or

3.20 Misrepresentation by Guarantors. If any request, statement, information, certification, representation or
warranty, whether writien or oral, submitted or made by any Guarantor fo Lender in connection with the Loan or any other extension of
credit by the Lender to Borrower or such Guarantar now or in the future is false or misleading in any material respect.

ARTICLE 4

REMEDIES

Upon Lender's election to declare Borrower to be in default under this Deed of Trust and the other Loan Dacuments
pursuant to Article 3 above, Borrower shall be deemed to be in default under this Deed of Trust and the other Loan Documents, and
Lender shall have the following rights and remedies:

4.1 Acceleration. Lender shall have the right to declare any or all of the Obligations to be immediately due and
payable, including the entire principal amount and all accrued but unpaid interest under the Note and all Future Advances, and

REV. DATE 03/01
Loan No. 16-655288-9
Obligor No.; 021-1679365 15

138365279.3

14023474 B: 11376 P: 2965 Page 15 of 28



notwithstanding the stated maturity of the Nole or any Future Advances, such Obligations shall thereupon be immediately due and
payahle.

4.2 Entry by Lender. Whether or not Lender elects to accelerate any or all of the Obligations under Section 4.1
above, Lender shall have the right (a) to enter, take possession of, and manage, operate and lease the Properly; (b} to take
possession of any or all Books and Records; {c) to collect any or all Rents and Profits, whethar or not Lender has taken possession of
the Property; and (d) o take any or all actions which Lender determines to be necessary or appropriate in connection therewith or to
preserve, protect, maintain and defend the Property and Lender’s lien thereon, including {i) the exercise and enforcement of all of
Borrower's rights under any or all of the Leases; {ii) the termination, acceptance of a surrender, modification or amendment of any or
all of the Leases; (iif) the execution of new Leases on such tarms and conditions as Lender determines to be appropriate; and (iv) the
repair, alteration, improvement or completion of the Property in such manner and to such extent as Lender determines to be necessary
or appropriate. If Lender elects to take possession of the Property or to take any or all of the other actions described in this Section by
court process, Borrower irrevocably and unconditionally agrees that a receiver may be appointed by a court for such purpose pursuant
to Section 4.6 below.

4.3 Judicial Action. Lender shall have the right to commence an action or proceeding ta foreclose this Deed of
Trust and to enforce any or all of the terms of the Loan Documents, including specific performance of the covenants of Barrower under
this Deed of Trust.

4.4 Foreclosure by Power of Sale.

{(a) Declaration and Notice of Default. Lender shall have the right (i) to cause the Property to be sold
under the power of sale contained in this Deed of Trust in any manner permitted by applicable law; and (ii) to deliver to Trustee a
written declaration of default and demand for sale and a written notice of default and election to cause the Praperty to be sold, which
notice the Trustee or Lender shall cause to be recorded as required by law. Upon the expiration of such period of time after the
recordatton of such notice of default and election to sell and the giving of such notice of sale as may then be required by law, and
without the necessity of any demand on Borrower, Trustee, at the time and place specified in the notice of sale, shall sell the Property
at public auction to the highest bidder for cash in lawful money of the United States payable at the time of sale.

{b) Postponements: Multiple Parcels. To the extent permitted by law, Trustee may, and upon request of
Lender shall, from time to time, postpone any sale hereunder by public announcement at the time and place noticed for such sale or
may, in its discretion, give a new notice of sale. If the Property consists of several lots, parcels or items of property, Lender shall have
the exclusive right (i} to designate the order in which such lots, parcels or items shall be offered for sale or sold; and (ii) to elect to sel!
such lots, parcels or items through a single sale, through two or more successive sales, or in any other manner Lender determines to
be in its best interest. Any Person, including Borrower, Trustee and Lender, may purchase at any sale under this Deed of Trust, and
Lender shall have the right to purchase at any such sale by crediting upon the bid price the amount of all or any part of the Obligations.
If Lender determines to sell the Property in more than one sale, Lender may, at its option, cause such sales of the Property to be
canducted simultaneously or successively, on the same day or an such different days or fimes and in such order as Lender may
determine, and no such sale shall terminate or otherwise affect the lien of this Deed of Trust on any part of the Property that has not
been sold until all Obligations have been paid in full.

{c} Costs of Sale; Deed to Purchaser. Baorrower shall pay all costs, fees, and expenses of all sales of
the Property under this Deed of Trust, including the costs, fees, and expenses (including attorneys' fees) of Trustee and Lender,
together with interest therecn at the interest rate applicable to principal under the Note or, with respect to Trustee, the maximum rate
permitted by law to be charged by Trustee. Upon any sale under the power of sale contained in this Deed of Trust, Trustee shall
execute and deliver to the purchaser or purchasers a deed or deeds conveying the property so sold, but without any covenant or
warranty whatsoever, express or implied. The recitals in any such deed or deeds of any matter or facts, including the existence of any
default by Borrower, the giving of notice of default and notice of sale, and other facts affecting the regularity or validity of such sale or
sales, shall be conclusive proof of the truth of such facts and matters, and any such deed or deeds shall be conclusive against all
Persons as ta such facts and matters recited therein. A sale of less than all of the Property or any defective or iregular sale under this
Deed of Trust shall not exhaust, impair or otherwise affect the power of sale contained in this Deed of Trust, and subsequent sales of
the Property may be made under this Deed of Trust until all Obligations have been satisfied or until the entire Property has been soid
without defect or irregularity. If LLender elects to cause the Property to be sold under the power of sale contained in this Deed of Trust,
Lender shall deposit with the Trustee this Deed of Trust, the Note, and such receipts and evidence of such other Obligations as
Trustee may reasonably require.

4.5 Application of Sale Proceeds. Trusiee shall apply the proceeds of the sale or sales conducied by Trustee in
the following order of priority: (a) first, to payment of all expenses of such sale or sales and all costs, expenses, fees, and kabilities of
Trustee and this frust, including attorneys’ fees, costs of a trustee's sale guaranty, costs of other evidence of title, and Trustee’s fees in
connection with such sale or sales; (b) second, to all amounts advanced by Trustee or Lender under any of the terms of this Deed of
Trust which have not then been repaid, together with interest thereon at the rate applicable to principal under the Note or, with respect
to Trustee, the maximum rate permitted by law to be charged by Trustee; (c) third, to the payment of all other Obligations in such order
and amounts as Lender determines; and (d) the remainder, if any, fo the Person or Persons [egally entitled thereto.
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4.6 Appointment of a Receiver. Lender shall have the absolute and unconditional right to apply to any court having
jurisdiction and obtain the appointment of a receiver or receivers of the Property, and Borrower imevacably and unconditionaily
consents to such appointment and agrees that Lender shall have the right to obtain such appointment {a) without notice to Borrower or
any other Person; (b} without regard to the value of the Property or any other collateral securing the Obligations; and () without
acceleration of the Obligations or commencement of foreclosure proceedings under this Deed of Trust. Any such receiver or receivers
shall have the usual powers and duties of receivers in similar cases and all powers and duties necessary or appropriate to exercise the
rights of Lender as provided in this Deed of Trust.

4.7 Protection of Lender's Security. Lender or Trustee, without obligation to do so and without notice to or demand
on Borrower, and without releasing Borrower from any of its Obligations or waiving Lender's rights under the Loan Documents, shall
have the right to perform any Obligation which Borrower has breached in such manner, at such time, and to such extent as Lender or
Trustee determines to be necessary or appropriate lo preserve, prolact, maintain and defend the Praperty and Lender's lien thereon.

4.8 Assembly of Property. Upon Lender’s request, Borrower shalt assemble and make available to Lender at the
location of the Land all Properiy which has been removed from or which is not located on the Land.

4.9 Discontinuation of Disbursements Under Loan and Advances under Other Extensions of Credit. Lender
shall have the (a) right fo discontinue or withhold any or all disbursements of the proceeds of the Loan and any Future Advances; and
{b) to discontinue advancing money or extending credit to or for the benefit of Borrower in cannection with any other docurment
between Lender and Borrower.

410 Rescissjon of Notice of Default. Pricr to the conduct of any sale under the power of sale contained in this Deed
of Trust, Lender, at its option, shall have the right to rescind any netice of default and election to sell the Property by delivering to
Trustee a written notice of rescission executed by Lender which, when recorded, shall cancel the fareclosure proceedings which have
been commenced by the recordation of such notice of default and election to sell. Lender's rescission of any notice of default and
election to sell pursuant to this Section or under applicable law shall not constitute or be construed as a waiver of any Event of Default
or impair, prejudice or ctherwise affect (a) Lender's right fo record a new notice of default and election to sell the Property based on the
same or any other Event of Default; or (b} Lender’s rights and remedies in connection with the Obligations.

41 Easements. Without limiting the effect of any right or remedy exercised by Lender under the Loan Documents,
any Easements granted by Borrower or other agreement made by Borrower in violation of any of the terms of this Deed of Trust shafl,
at the option of any purchaser at any judicial or nonjudicial foreclosure sale under this Deed of Trust, be voidable, and any such
purchaser shall have the right to take passession of the Property free from the terms of such Easement or agreement.

4.12 Exercise of Rights Under Other Loan Documents. Lender shall have the right to exercise any or all rights and
remedies which Lender may have under any or all of the other Loan Documents and applicable law.

ARTICLE 5

WARRANTIES AND REPRESENTATIONS

51 Warranties and Representations. As a material inducement to Lender's extension of credit to Borrower in
connection with the Loan, Bomrower warrants and represents to Lender as follows:

{a) Corperate Existence. If Borrower is a corporation, Borrower is duly organized, validly existing and in
good standing under the laws of the state of its incorporation, and Borrower is qualified to do business and is in good standing under
the laws of the state in which the Property is located.

{b) Partnership or Limited Liability Company Existence. |f Borrower is a parinership or limited liability
company, Berrower is duly organized, validly existing and in good standing under the laws of the state in which Borrower is organized,
and Borrower is qualified to do business and is in good standing under the laws of the state in which the Property is located.

{c) Existence of Trust. |f Borrower is a trust, Borrower is duly organized and validly existing, and the
trustees of Borrower are qualified to act in such capacity.

{d) Authority. Borrower has the full power and authority o carry on its business and to enter into and
perform all of its obligations under the Loan Documents, and the Loan Documents. when executed by the Persons signing this Deed of
Trust on behalf of Borrower, shall constitute legal, valid and binding obligations of Borrower enforceable in accordance with their
respective terms. The Persons executing this Deed of Trust on behalf of Borrower are duly autharized to execute the Loan Documents
and all other documents required by Lender in connection with the Loan on behalf of Borrower. No consent of any other Person and no
consent, approval, authorization or other action by or filing with any Govemmental Authoritios is required in connection with the
execution, delivery and performance of Borrower's obligations under the Loan Documents.
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{e) No Violations. The consummation of the transactions contemplated by the Loan Documents and the
performance of Borrower's obligations thereunder will not result in a breach or violation of (i) any Governmental Requirements of any
Governmental Authorities or any judgment, writ, injunction, decree or order of any court relating to Borrower or the Property; (i) any
mortgage, agreement, commitment, restriction, or other document to which Borrower is a party or by which Borrower or the Property is
bound:; (jii) Borrower's agreement or certificate of [imited partnership, if Borrower is a limited partnership; {(iv) Berrower's agreement or
statement of partnership, if Borrower is a general parinership; (v) Borrower's articles of incorporation or bylaws, if Borrower is a
corporation; (vi) Borrower's trust agreement, if Borrower is a trust; or (vii} Borrower's articles of organization or operating agreement, if
Beorrower is a limited liability company.

{f Utilities. Al utility services necessary for the use and occupancy of the Property, including water,
storm drains, sewers, gas, electric and telephone facilities, are either available at the boundaries of the Real Property or, if this Deed of
Trust secures a consiruction loan, Borrower has taken all necessary steps fo assure that all such utility services will be available upon
completion of the Improvements.

(g} Access. All public streets and rights of way necessary for the use and occupancy of the Property have
been completed or, if this Deed of Trust secures a construction loan, Borrower has taken all necessary steps to assure that such public
streets and rights of way shall be compieied upon completion of the Improvements,

{h) Governmental Restrictions. To the best of Borrower's knowledge, there are no conditions or
restrictions affecting the use or development of the Properly and no agreements ar contracts with any Governmental Authorities,
including local, regional, state, or federal governmental authorities, affecting the use or development of the Property which have not
heen disclosed in writing by Borrower 1o Lender,

{i) Litiqation. To the best of Borrower’s knowledge, there are no actions, suits, proceedings or
investigations pending or threatened against or affecting Borrower or the Property in any court or before any cther Governmental
Authorities, nor does Borrower know of any basis for any such action, suit, proceeding or investigation.

Ownership. Upon recordation of this Deed of Trust, Borrower will be the sale legal and beneficial
owner of, and will have good and marketable title to, the Property and all other collateral which is the subject of the Loan Documents.

{k) Liens. To the best of Borrower’s knowledge, there are no Liens, claims, encroachments, Covenants
and Restrictions, LLeases, Easements, or other rights affecting the Property which would not be disclosed by a customary search of the
records relating to the Land of the county recorder for the county in which the Property is located, except for such matters as have been
specifically disclosed by Borrower to and approved in writing by Lender prior to the date of recordation of this Deed of Trust.

()] Condemnation. To the best of Borrower's knowledge, there is no condemnation, zoning change, or
other proceeding or action pending, threatened or contemplated by any Governmental Authority which would in any way affect the
Property.

{m) Repair Orders. To the best of Barrower's knowledge, no orders or directives have been issued by any
Governmental Authorities requiring that any work of repair, maintenance or improvement be performed with respect to the Property.

{n) Transfers. Borrower has not sold, transferred, leased or encumbered the Property or entered into any
agreement for the sale, transfer, lease or encumbrance of the Property, except as described in the Loan Documents.

{0) No Affiliation With Tenants. Neither (i} Borrower; (ii) any General Partner or Manager of Borrower, if
Borrower is a partnership or limited liability company, {iii) any shareholder in Borrower, if Borrower is a corporation; or (iv) any
Guarantors have any direct or indirect financial or other interest in any Tenant, except for such interests as have been specifically
disclosed to and approved in writing by Lender prior to the date of recordation of this Deed of Trust.

(p) Financial Statements. All statements respecting the financial condition of Borrower, any General
Partner or Manger of Borrower, and any Guarantors which have been furnished to Lender (i) are accurate and complete in all material
respects as of the dates appearing thereon; (i) present fairly the financial condition and results of operations of the Person to whom
the financial statement applies as of the dates and for the periods shown on such statements; and (iii) disclose al! suits, actions,
proceedings and contingent liabilities affecting the Person to whom the financial statement applies. Since the last date covered by
such financial statements, there has been no material adverse change in the financial condition of the Persons to whom such
statements apply.

{q) Qther Financing. As of the date of recordation of this Deed of Trust, no other financing for the
Property will be in effect or encumber the Property, except such subordinate financing as has been specifically disclosed to and
approved in writing by Lender prior to the date of recordation of this Deed of Trust.
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{r) Commissions. Borrower has not dealt with any Person who is or may be entitled 1o any finder's fee,
brokerage commission, loan commission or other similar sum in connection with the consummation of the transactions contemplated
by the l.oan Documents, except for such commissions as have been specifically disclosed to and approved in writing by Lender prior
to the date of recordation of this Deed of Trust.

5.2 Continuing Warranties and Representations. The wamanties and representations contained in this Adicle 5
shall be true and correct as of the date of recordation of this Deed of Trust, shall survive the closing of the Loan, and shall remain true
and comrect as of the date on which such warraniies and representations are given. For purposes of this Deed of Trust, the term “to the
best of Borrower's knowledge” shall be deemed to the best knowledge of Bormower after a commercially reasonable and diligent
investigation, inspection and inquiry by Borrower.

ARTICLE &

MISCELLANEOUS

6.1 Lender Statement; Certain Charges. With respect to (a) any statement, accounting, or similar information
requested by Borrower or any other Person entitled thereto pursuant to applicable law; or (b} any other document fumished to
Borrower or any cther Person by Lender at Bomower's request, Lender shall have the right to charge the maximum amount then
permitied by law or, if there is no such maximum, Lender's customary charge for providing such statement, accounting, or other
infarmation. Borrower shall pay Lender its customary charge for any other service rendered by Lender in connection with the Loan or
the Property, including the issuance of a request for full or partial reconveyance of this Deed of Trust, transmitting Loan proceeds to an
escrow holder and ¢hanging Lender's records relaling to the Obligations.

6.2 Reconveyance. Upon (a) Lender's writien request stating that all Obligations secured by this Deed of Trust have
been paid or performed in full; (b) surrender to Trustee of this Deed of Trust, the Note and all other documents evidencing the
indebtedness secured by this Deed of Trust; and (c) payment of Trustee's fees and expenses of this trust, Trustee shall reconvey the
Property then held under this Deed of Trust without warranty of any kind. The recitals in the reconveyance of any matters or facts shall
be conclusive proof of their truthfulness, The grantee in such reconveyance may be described as the "person or persons legally
entilled thersta”. Such reconveyance shall operate as a reassignment of the Rents and Profits assigned to Lender under this Deed of
Trust. Unless Trustee is directed by Lender to retain such documents for a longer period of time, Trustee may destroy this Deed of
Trust and the Note five {5) years after issuance of the full reconveyance; provided, however, that Trustee, in its sole discretion, may
deliver this Deed of Trust and the Note after full reconveyance to the Person or Persons legally entitled thereto.

6.3 Substitution of Trustee. Lender, at ifs oplion, shall have the right from time to time to appoint a successor
trustes to any trustee appointed under this Deed of Trust by Lender's execution and acknowledgment of a written instrument which is
recorded in the office of the recorder of each county in which the Property is located. The recordation of such an instrument in
accordance with this Section shall constitute conclusive proof of the proper substitution of a successer trustee under this Deed of
Trust. Upan recordation of such an instrument, the successor trustee shall succeed o all the title, power and duties granted to the
Trustee under this Deed of Trust and by applicable law without conveyance of the Property. Such instrument shall contain the name of
the original Lender, Trustee and Borrower named in this Deed of Trust, the book and page or other recording information for this Deed
of Trust, and the name and address of the successor frustee. If a notice of default has been recorded prior to the recordation of a
substitution of trustee, the power of substitution shall not be exercised by Lender until the costs, fees and expenses of the acting
trustee have been paid in full and the acting frustee has endorsed acknowledgment of receipt of such amounts on the instrument
substituting the successor trustee, Without limiting the terms of this Section, Lender shall have the right from time to time to substitute
a successor to any trustee appointed under this Deed of Trust in accordance with any statutory or other procedure allowed by law for
such substitution.

6.4 Execution of Instruments by Lender and Trustee. Without notice to or affecting the kability of Borrower or any
other Person for the payment or perfarmance of the Obligations, without affecting the lien or priority of this Deed of Trust or Lender's
rights and remedies under the Loan Documents, and without liability to Borrower or any other Person, Lender and Trustee (if Trustee
is so requested in writing by Lender) shall have the right, at any time and from time to time, to do any one or mare of the following:
{a) reconvey any part of the Property; {b) consent in writing to the making of any map or plat retating to the Property; {¢) join in or
consent to the granting of any Easement affecting the Property; and {d) execute any extension agreement relating fo any or all of the
Obligations, any document subordinating the lien of this Deed of Trust to any other Lien or document, or any other document relating
to the Property, Obligations, or Loan Documents.

6.5 Trust Irrevocable: Acceptance by Trustee. The trust created by this Deed of Trust is irrevocable by Borrower,
Trustee accepts this trust when this Deed of Trust, duly executed and acknowledged, is recorded in the county in which the Froperty is
located as provided by law. Trustee is not obligated to notify any party of a pending sate under any other deed of trust or of any action
or proceeding in which Borrower, Lender or the Trustee shall be a party unless brought by the Trustee.

6.6 Late Charges. If any instaliment payment under the Note or any note evidencing a Future Advance is not paid
when due, Borrower shall pay any late charge provided for in the Loan Documents.
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6.7 Requests by Borrower for Approvals by Lender. All requests by Borrower for Lender’s consent to or approval
of any transaction or matter requiring Lender's consent or approval under the Loan Documents (a) shall be made by Borrower in
writing; (b) shall specifically describe the transaction or matter with respect to which Lender's consent or approval is requested,

(c) shall be accompsanied by such information and documentation as Lender may require in connection with such request; and {(d) shall
be delivered to Lender not less than fifteen (15) days before Borrower proposes to take the action or effect the transaction with respect
to which Lender's consent or approval is requested, unless a different period of fime is expressly provided for in the Loan Documents.

6.8 Approvals by Lender. Whenever (a} the terms of the Loan Documents grant Lender the right to consent to or
approve any transaction or matter; (b) Lender is authorized or empowered under the Loan Documents to make a determination with
respect to any transaction or matter; or (c) the Loan Documents provide that any document or other item must be approved by or
acceptable ta Lender, then except as otherwise expressly provided in the Loan Documents, (i) Lender shall have the right to grant or
withhold such approval or consent and make such determination in its sole and absolute discretion; and (i) the form and substance of
such document or other item must be satisfactory to Lender in its sole and absolute discretion. Whenever the terms of the Loan
Doguments require Lender's consent to or approval of any transaction, matter, or document, such consent or approval shall not be
deemed to be effective unless it is set forth in a written instrument executed by Lender.

6.9 Transfers by Borrower Without Lender's Consent; No Release of Borrower. The following provisions shalll
apply if Borrower sells the Property to a third Person either {i) without Lender's consent; or (i) with Lender’s consent in a transaction in
which Borrower is not released from liability under the Loan Documents:

{a) No Release of Borrower. No such action by Borrower nor any assumption of any or all of the
Obligations by any transferee of the Property ("Transferee") shall be deemed to release Borrower or any other Person, including any
Guaranter, from any liability under the terms of the Loan Documents, and Borrower and such Persons shall remain liable fo Lender for
the payment and performance of ali of their respective obligations under the Loan Documents.

(b) Actions Without Borrower's Consent. Borrower agrees that Lender may do any one or all of the
following without notice to or the consent of Borrower and without affecting Lender's rights or remedies against Borrower:
{i) accelerate, accept partial payment of, compromise, settle, renew, extend the time for payment or performance of, or refuse to
anforce any of Borrower's Obligations to Lender under or in connection with this Deed of Trust or any of the other Lean Documents;
{ii} grant any indulgence or forbearance to the Transferee or any other Person under or in connection with any or all of the Loan
Documents; {iii} release, walve, substitute or add any or all collateral securing payment of any or all of the Obligations; (iv) release,
substitute or add any one or more endorsers or guaraniors of any or all of the Obligations; (v) amend, supplement, alter or change in
any respect whatsoever any term or provision of the Loan Documents or any other agreement relaing to the Obligations; and
{vi} exercise any right or remedy with respact to the Obligations or any collateral securing the Obligations, notwithstanding any effect
on or impairment of Borrower's subrogation, reimbursement or other rights against the Transferee, whether by operation of law or
otherwise.

{c) Waivers. Borrower waivas all rights which it may have (i) to require Lender to exhaust its rights and
remedies against the Transferee, any other Person, or any collateral securing any or all of the Obligations before pursuing its rights
and remedies against Borrower; (ii) to require Lender to exercise any right or power or to pursue any remedy which Lender may have
under the Loan Documents or applicable law before pursuing its rights and remedies against Borrower; and (iii) to assert any defense
to Lender's enforcernent of its rights and remedies against Borrower based on an election of remedies by Lender or the manner in
which Lender exercises any remedy which destroys, diminishes or interferes wilh any or all of Borrower's subrogation, reimbursement
or other rights against the Transferee, whether by operation of law or otherwise.

6.10 Taxes Imposed on Lender. If, after the date of this Deed of Trust, any Governmental Requirements are enacted
for the purpose of taxing any lien on the Property or changing in any way the laws for the taxation of deeds of trust or debts secured by
deeds of trust, so as to impose on Lender payment of all or part of any Taxes assessed against the Property, then prior to the due date
of such Taxes, Borrower shall pay all such Taxes and agree to pay such Taxes when levied or assessed against the Property or
Lender; provided, however, that if such payment or agreement by Borrower shall not be permitied by law, Lender, at its option, shall
have the right fo declare any or all of the Obligations to be immediately due and payable upon notice to Borrower. Nothing contained
in this Section shall be deemed to require Borrower to pay any franchise, estate, inheritance, income or similar tax imposed on Lender.

6.1 Recourse Against Separate Property. Each Borrower who is a mariied person agrees that Lender shall have
the right to recourse against his or her community property and separate property for any or all Obligations to the fullest extent
permitted by law.

6.12 Defense of Actions and Protection of Security by Lender. Whether or not an Event of Default has occurred,
Lender and Trustee shall each have the right, but not the obligation, to appear in and defend any action or proceeding, whether
commenced by or against Borrower, any of the Guarantors, or any other Person, which affects or which Lender or Trustee determines
may affact any or all of the following: (a) the Property; (b} the Insurance Claims, Condemnation Claims, or Property Claims;
{c) Lender's, Trustee's, or Borrower's respective rights and obligations under the Loan Documents; (d) the Obligations; or (e any cther
transaction or matter which affects Lender by reason of its interest in the Property. Lender and Trustee shall each have the right, but
not the obligation, to commence and prosecute any action or proceeding which Lender or Trustee determines to be necessary or
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appropriate to do any or all of the following: (i) prevent any damage, destruction, or injury to the Property; (ii) enforce or recover upon
the Insurance Claims, Gondemnation Claims, or Property Claims or collect the Insurance Preceeds, Gondemnation Proceeds, or
Property Proceeds pursuant to this Deed of Trust; (jii) preserve, protect, maintain, and defend the Property and Lender's lien thereon;
ar {iv) enforce or exercise any right, remedy ar power available to or conferred on Lender or Trustee under the Loan Documents or
applicable law. Lender and Trustee shall each have the right to discontinue, suspend or dismiss any such action or proceeding which
has been commenced by Lender or Trustee at any time.

. 6.13 Expenses. Lender and Trustee, and each of them, shall have the right to incur and pay all costs, fees, expenses,

and liabilities that Lender and Trustee, respectively, determine to be necessary or appropriaie in connection with any or all of the
following matters (all such costs, fees, expenses and liabilities, excluding ordinary overhead expenses of Lender's and Trustee's
respective regular business premises and salary expenses for Lender's and Trustee's respective clerical and supervisory personnel,
are referred to collectively as the "Reimbursable Costs"). (a) coests and expenses incurred in the management, servicing, or
administration of the Loan and any Future Advances which relate to Lender's review of those documents, transactions or other matters
requiring Lender’s approval under the terms of the Loan Documents; (b) the exercise of any or all of Lender’s and Trustee's respective
rights and remedies under the Loan Documents, including (i) all premiums and other costs and expenses paid or incurred by Lender in
cannection with Lender's obtaining any Insurance Policies; and (ii) all costs and expenses, including attorneys’ fees and costs,
incurred in connection with Lender's review, preparation, analysis, or negofiation, as applicabie, of any of the further documents or
other matters that are contemplated by the Loan Documents or that Lender has the right to require, review or approve pursuant to the
Loan Documents, including Leases, estoppel certificates from any Tenant under any Lease or from any other Person, and
non-disturbance, subordination or attomment agreements by any Tenant under any Lease or by any other Parsan; (c) the
enforcement of any ar all of the Obligations or any other obligation of any Person liable to Lender in connection with the Loan or any
Future Advance, whether or not any legal action or proceeding is commenced by Lender; (d) the preservation, protection,
maintenance, or defense of the Praperty or Lender's lien thereon; (e) the sale or disposition of the Property or any other coliateral
securing any or all of the Obligations; (f) the defense of any action or proceeding commenced by Borrower, any of the Guarantors, or
any other Person under Section &.12 above; or (g) the commencement and prosecution of any action or proceading by Lender or
Trustee with respect to any ar all of the matters described in this Section or in Section 6.12 above, including an action for relief from
any stay, injunction, or similar order or enactment arising under any federal or state bankruptey, insolvency or similar law. Without
limiting the terms of this Section, Lender shall have the right to do any or all of the following in connection with any of the matters
described in this Section, and all costs, fees, expenses, and liabilities incurred or paid in connection therewith shall constitute
Reimbursable Costs: (1) sefect, retain, and consult with attorneys, accountants, appraisers, contractors, brokers, archilects,
engineers and such other experts, consultants, advisors and third Persons as Lender determines to be necessary or appropriate;
(2) settle, purchase, compromise or pay any or all claims, demands, and Liens; and (3) obtain any trustee's sale guaranty or other title
insurance coverage relating to the Praperty which Lender determines to be necessary or appropriate. Wherever any of the ferms of
the Loan Documents provide for the payment or recovery of costs, fees, or other expenses (including attomeys' fees and costs), such
term shall be deemed to provide for the payment or recovery of reasonable costs, fees, expenses, and reasonable attomeys’ fees and
costs.

6.14 Payment of Advances by Borrower. All Reimbursable Costs and all other cosis, fees, expenses and liabilities
incurred or paid by Lender under any other provision of ihe Loan Documents or under applicable law in connection with the Obligations
ar the Property (a) shall be payable by Borrower to Lender on Lender's demand; (b) shalf constitute additional indebtedness of
Borrower to Lender; (¢} shall be secured by this Deed of Trust; and (d) shall bear interest from the date of expenditure at the rate of
interest applicable to principal under the Note. All Reimbursable Costs and all other costs, fees, expenses and liabilities incurred or
paid by Trusiee under this Deed of Trust or under applicable law in connection with this Deed of Trust shall be payable by Bomrower to
Trustee on Trustee's demand and shall bear interest at the maximum rate permitted to be charged by Trustee under applicable law.
Nothing contained in this Deed of Trust shall be deemed 1o obligate Lender or Trustee (i) to incur any costs, fees, expenses, or
liabilities; (if) to make any appearances in or defend any action or proceeding; o (i) to commence or prosecute any action or
proceeding relating to any matter.

6.15 No Third-Party Beneficiaries. The Loan Documents are entered into for the sole protection and benefit of
Lender, Borrower and Trustee and their respective permitted successors and assigns. Mo other Person shall have any rights or
causes of action under the Loan Documents.

6.16 Notices. All notices and demands by Lender to Borrower under this Deed of Trust and the other Loan
Documents shall be in writing and shall be effective an the earliest of (a) personal delivery to Borrower; (b} two (2) days after deposit
in first-class or certified United States mail, postage prepaid, addressed to Borrower at the address set forth in this Deed of Trust; and
{c) one (1) business day afier deposit with & reputable nationally recognized overnight delivery service, delivery charges prepaid,
addressed to Borrower at the address set forth in this Deed of Trust; pravided, however, nanreceipt by Borrower of any such notice or
demand as a result of Borrower's refusal to accept delivery or Borrower’s failure to notify the Lender of Borrower's change of address
shall be deemed receipt by Borrower and provided further notwithstanding anything to the contrary contained in this Section, service of
any notice of default or notice of sale provided or required by law shall, if mailed, be deemed effective on the date of mailing. All
notices and demands by Borrower to Lender under this Deed of Trust shalt be in writing and shall be effective on actual receipt by
Lender at Lender's address set forth in this Deed of Trusl; provided, however, that nonreceipt of any such notice or demand by Lender
as a result of Lender's refusal to accept delivery or Lender’s failure to notify Borrower of Lender’s change of address shall be deemed
receipt by Lender. Borrower's and Lender's respective addresses set forth in this Deed of Trust may be changed by written notice
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given to the other party in accordance with this Section. If Borrower consists of more than one Person, service of any notice or demand
on any ane of such Persons by Lender shall be effective service on Borrower for all purposes.

6.17 Performance of Covenants. Borrower shalt perform and comply with all of its obligations under this Deed of
Trust at Borrower's sole cost and expense.

6.18 Severability; Savings Clause. If any provision of the Loan Documents shall be held by any court of competent
jurisdiction to be unlawful, voidable, void, or unenforceable for any reason, such provision shall be deemed fo be severable from and
shall in no way affect the validity or enforceability of the remaining provisions of the Loan Documents. Notwithstanding anything to the
contrary contained in the Note ar any of the other Loan Documents, the interest and other amounts paid or agreed to be paid to the
Lender in consideration of the Loan evidenced by the Note (such interest and other amounts are referred to collectively as “Interest”)
shall not exceed the maximum rate permitted under applicable usury laws. If, for any reason, the Interest exceeds the maximum rate
permitted under applicable usury laws, then (a) all excess [nterest amounts previously collacted by the Lender shall be credited
against the principal balance of the Note or, at the Lender’s option, to any other principal indebtedness of Bomrower fo Lender arising
out of the Loan evidenced by the Note; {b) If the Note and all such olher indebtedness have been paid in full, such excess amounts
shall be refunded by the Lender to Borrawer; and (c) the provisions of the Note shall automatically be deemed to be reformed and the
amount of Interest payable hereunder shall automatically be deemed to be reduced, without the execution of any further documents by
Borrower or Lender, so as ta provide for the payment of Interest in an amount equal to, but not exceeding, the maximum rate permitted
under applicable usury laws. All consideration paid to the Lender which constitules Interest under applicable usury laws shall be
amortized, prorated, sliocated, or otherwise apportioned throughout the term of the Note so that, to the extent possible, the rate of
interest on the principal amaount of the Note does not exceed the maximum rate permitied under applicable usury laws.

6.19 Interpretation. Whenever the context of the Loan Documents reasonably requires, all words used in the singular
shall be deemed to have been used in the plural, and the neuter gender shall be deemed to include the masculine and feminine
gender, and vice versa. For purposes of this Deed of Trust, all references to the Property or improvements shall be deemed 1o refer to
all or any part of the Property or Improvements, respectively. The headings to sections of this Deed of Trust are for convenient
reference only, and they do not in any way define or limit any of the terms of this Deed of Trust and shall not be used in interpreting this
Deed of Trust. For purposes of this Deed of Trust, the term "including” shall be deemed to mean "including without limitatior," and the
termn "document” shalt include all written contracts, commitments, restrictions, agreements (including loan agreements), deeds of trust,
mortgages, notes, and instruments.

6.20 Time of the Essence. Time is of the essence in the performance of each provision of the Loan Documents by
Borrower.

6.21 Amendments. The Loan Documents (excluding the Guaranties) may be modified only by wriften agreement
signed by Lender and Borrower.

6.22 Entire Agreement. The Loan Documents contain the entire agreement concemning the subject matter of the
Loan Documents and supersede all prior and contemporaneous negotiations, agreements, statements, understandings, terms,
conditions, representations and warraniies, whether oral or written, between Lender and Borrower concemning the Loan and any
Future Advances which are the subject matter of the Loan Documents. PURSUANT TO UTAH CODE ANNOTATED SECTICN 25-5-4,
BORROWER IS NOTIFIED THAT THE LOAN DOCUMENTS REPRESENT THE FINAL AGREEMENT BETWEEN THE PARTIES
AND MAY NOT BE CONTRADICTED BY EVIDENCE OF ANY ALLEGED PRIOR, CONTEMPORANEOUS OR SUBSEQUENT
ORAL AGREEMENTS OF THE PARTIES. THERE ARE NO UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES.

6.23 No Waiver by Lender. No waiver by Lender of any of its rights or remedies in connection with the Obligations or
of any of the terms or conditions of the Loan Documents shall be effective unless such waiver is in writing and signed by Lender.
Without limiting the generality of this Section, (a) no delay or omission by Lender in exercising any of its rights or remedies in
connection with the Obligations shall constitute or be construed as a waiver of such rights or remedies; {b) no waiver by Lender of any
default by Borrower under the Loan Documents or consent by Lender to any act or omissian by Borrower shall constituie or be
construed as a waiver of or consent to any other or subsequent default, act or omission by Borrower; {c) no disbursement of the
proceeds of the Loan or any Future Advance by Lender following any Event of Default shall constitute or be construed as a waiver of
such Event of Default or obligate Lender to make any other disbursement under the Loan Documents; (d) no acceptance by LLender of
any late payment or late or defective performance of any of the Obligations by Borrower shall constitute a waiver by Lender of the right
to require prompt payment and performance strictly in accordance with the Loan Documents with respect to any other payment or
performance of any of the Obligations; (e} no acceptance by Lender of any payment or performance following any notice of default
which has been given or recorded by Lender shall constitute a waiver of Lender's right to proceed with the exercise of its remedies with
respect to any Obligations which have not been paid or performed in full; {f) no acceptance by Lender of any partial payment or
performance shall constitute a waiver by Lender of any of its righis or remedies relating to any Obligations which have not been paid or
performed in full; and {g) no application of Rents and Profits, Insurance Proceeds, Condemnation Proceeds or Property Proceeds 1o
any of the Obligations shall constitute or be construed as a waiver by Lender or cure of any Event of Defauit or impair, prejudice,
invalidate or otherwise affect any action by Lender or Trustee In response to such default.
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6.24 Waivers by Borrower. Bormower waives presentment, demand for payment, protest, notice of demand,
dishonor, protest and nan-payment, and all other notices and demands in connection with the delivery, acceptance, performance,
default under, and enforcement of the Loan Documents. Borrower waives ihe right to assert any statute of limitations as a defense to
the enforcement of any or all of the Loan Documnents to the fullest extent permitted by law. In the event that at any time, a surety is
liable upon only a portion of Borrower's obligations under the Loan Documents and Borrower provides partial satisfaction of any such
obligation(s), Borrower hereby waives any right it may otherwise have to designate the portion of the obligations to be satisfied.
Withaut limiting the generality of the immediately preceding sentence, in the event of Borrower's payment in partial satisfaction of any
or all of the Obligations, Lender shall have the sole and exclusive right and authority to designate the portion of the Obligations thatis
to he satisfied.

6.25 Waiver of Marshalling. Borrower and all Persons holding a Lien affecting the Property who have actual or
constructive notice of this Deed of Trust waive {a) all rights fo require marshalling of assets or liens in the event of Lender's exercise of
any of its rights and remedies under this Deed of Trust, including any judicial or nonjudicial foreclosure sale of the Property; (b) all
rights to require Lender to exhaust its rights and remedies against any other collateral securing any or all of the Obligations before
pursuing its vights and remedies under this Deed of Trust; and {c) all rights to require Lender to exercise any other right or power or to
pursue any other remedy which Lender may have under any document or applicable law before pursuing its rights and remedies under
this Deed of Trust.

6.26 Waiver of Subregation. Borrower waives all rights to recover against Lender for any loss or damage incurred by
Borrawer from any cause which is insured under any of the Insurance Policies, except that the foregoing waiver of subrogation shall
nat be effective with respect to any insurance Policy if the coverage under such policy wouid be materially reduced or impaired as a
result of such waiver. Borrower shall use its best efforts to obtain Insurance Policies which permit the waiver of subrogation contained
in this Section.

6.27 Cumulative Remedies. No right or remedy of Lender or Trustee under this Deed of Trust ar the other Loan
Documents shall be exclusive of any other right or remedy under the Loan Documents or to which Lender or Trustee may be enlitled.
Lender’s rights and remedies under the Loan Documents are cumulative and in addition to all other rights and remedies which Lender
may have under any other document with Borrower and under applicable law. Lender shall have the right to exercise any one aor more
of its rights and remedies in connection with the Obligations at l.ender’s option and in its sole and absolute discretion, without notice to
Borrower or any other Person (except as otherwise expressly required by law ar under the Loan Documents), and in such arder as
Lender may determine in its sole and absolute discretion. If Lender holds any collateral in addition to the Property for any of the
Obligations, Lender, at its option, shall have the right to pursue its rights or remedies with respect to such other collateral eithar before,
contemporanecusly with, or after Lender's exercise of its rights or remedies with respect to the Property. Upon the occurrence of an
Event of Default, Lender, at its option, shall have the right to offset against any debt or monies due from Lender to Borrower against all
or part of the Obligations.

6.28 Suhrogation to Lien Rights. If any or all of the proceeds of the Note or any Future Advance are direcily or
indirectly used to pay any outstanding Lien against the Property, or if Lender pays or discharges any Lien pursuant to any of the terms
of the Loan Documents or under applicable law, Lender shall be subrogated to all rights and liens held by the holder of such Lien,

regardiess of whether such Lien is reconveyed.

6.29 Joint and Several Liability, Each Person signing this Deed of Trust as Borrower shall be jointly and severally
liable to Lender for the performance of Barrower's abligations under the Loan Documents. If Borrower consists of more than one
Person, the occurrence of any Event of Defauit with respect to any one or more of such Persons shall constitute an Event of Default
and entitle Lender ta exercise its rights and remedies under Article 4 of this Deed of Trust.

6.30 Sale of Loan Documents and Participations. Lender shall have the right to do any or all of the following at any
fime without prior notice fo or the consent of Borrower or any other Person: (a) to sell, transfer, pledge or assign any or all of Loan
Documents, or any or all servicing rights with respect thereto; (b) to sall, transfer, pledge or assign participations in the Loan
Documents (“Participations™; and (c) to issue mortgage pass-through certificates or other securifies evidencing a beneficial interest in
a rated or unrated public offering or private placement (the “Securities"). Lenderis authorized to forward or disclose to each purchaser,
transferee, assignee, servicer, participant, or investor in such Participations or Securities (collectively, the “Investor™) or any Rating
Agency rating such Securities, each prospeclive Investor, and any organization maintaining daiabases on the underwriting and
petformance of commercial mortgage loans, all docurnents and information which Lender now has or may hereafter acquire relaiing to
the Loan and to Borrower or any Guarantor as Lender determines to be necessary or desirable. Upon Lender’s request, Bormower
shall reasonably cooperate with Lender in connection with any of the transactions contemplated by this Section. Notwithstanding
anything to the centrary contained in this Deed of Trust or any of the other Loan Documents, from and after the date of any sale,
transfer or assignment of the Note and other Loan Documents by Lender, the cross-default provision contained in Section 3.3 of this
Deed of Trust shall terminate and shall be of no further force or effect.

6.31 Applicable Law; Jurisdiction. The Loan Documents shall be governed by and construed in accordance with
the laws of the State of Utah. Borrower consents to personal jurisdiction over Borrower by the courts of the Stale of Utah and agrees
that service of process on Borrower may be effected by certified or registered mail, retum receipt requested, directed to Borrower at its
address shown in this Deed of Trust.
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6.32 Successors. Subject to the restrictions contained in the Loan Documents, the Loan Documents shall be binding
upon and inure o the benefit of Lender and Borrower and their respective permitied successors and assigns.

6.33 Power of Attorney. Bomower irrevocably appaints Lender, with full power of substitution, as Borrower's
attorney-in-fact, coupled with an interest, with full power, in Lender's own name or in the name of Borrower (a} to take any or all of the
actions specified in Article 4 above with respect to the Property; and {b) to sign and record notices of completion, notices of cessation
of labor, and any other simitar notice or document which Lender determines to be necessary or appropriate to protect its interests in
connection with the Obligations. Lender shall have the right to exercise the power of attorney granted in this Section directly or to
delegate all or part of such power to one or more agents of Lender. Nothing contained in this Deed of Trust shall be construed to
obligate Lender to act on behalf of Borrower as attorney-in-fact.

6.34 No Merger. There shall be no merger of any estate in the Property which Borrower acquires after the date of this
Deed of Trust with all or any portion of the estate in the Property which Borrower holds as of the date of this Deed of Trust, unless
Lender shall expressly agree otherwise in writing.

6.35 Request for Notices. Borrower hereby requests that a copy of any notice of default and notice of sale as may be
required by law be mailed to Borrower at its address stated above.

ARTICEE 7

UNIFORM COMMERCIAL CODE SECURITY AGREEMENT

71 Uniform Commercial Code Security Agreement. Article 7 of this Deed of Trust constitutes a security
agreement pursuant to the Utah Uniform Commercial Code (the "Code™). To secure payment and performance of the Obligations,
Borrower grants Lender a security interest in all now owned and hereafter acquired personal property of Borrower obfained for or in
connection with the design, piarming, construction, development, use, operation, maintenance, or marketing of the Property
(collectively, the "Collateral™), including the following: (a) alt fixtures, machinery, machines, motor vehicles, tools, parts, equipment,
pumps, engines, mofors, boilers, incineralors, building materials, inventory, supplies, goods, systems for the supply or distribution of
heat, air conditioning, eleciricity, gas, water, air or fight, elevators and related machinery and equipment, fire preventicn and
extinguishing equipment, security and access control equipment, plumbing, showers, bath tubs, waler healers, toilets, sinks, stoves,
ranges, refrigerators, dishwashers, disposals, laundry equipment, wall, window and floor coverings, partitions, doors, windows,
hardware, waste and rubbish removal equipment, recreational equipment, signs, furniture, furnishings, appliances, telephone
equipment, computer systems, office equipment and suppiies, plants, carpets, rugs, sculptures, art work, mirrors, tables, lamps, beds,
television sets, light fixtures, chandeliers, desks, cabinets, bookcases, chairs, sofas, benches, and janitorial and maintenance
equipment and supplies, and all substitutions, accessories, accessions, replacements, improvements, and additions to any or all of the
foregoing; (b) all deposits, advance payments, security deposits, and rental payments made by or on behalf of Borrower to others in
cannection with the Praperty and relating to any or all of the following: (i) management or operational services; (i) marketing services;
(iii) architectural, engineering, or design services; (iv) ufility services; (v) cleaning, maintenance, security, or repair services;

{vi) rubbish or refuse removal services; {vii) sewer services; (vili) rental of furnishings, fixtures or equipment; (ix) parking; or {x) any
service similar to any or all of the foregoing; (c) ali reports, appraisals, drawings, plans, blueprints, studies, specifications, certificates
of occupancy, building permits, grading permits, and surveys relating to all or part of the Property, and all amendments, modifications,
supplements, general conditions and addenda thereto; (d) all trade names, trademarks, trade styles, service marks, logos,
letterheads, advertising symbols, goodwill, telephone numbers, advertising rights, negatives, prints, brochures, flyers, pamphlets and
other media items used or intended to be used in connection with the Property; (e) all warranties and guaranties, whether written or
oral, from any third Person which directly or indirectly refate to all or part of the Property or personal property described in paris (a)
through (d} of this Section 7.1; {f) all legal and equitable claims, causes of action, and rights against architects, engineers, designers,
contractors, subcontractors, suppliers, materialmen and any other Persons supplying labor, services, materials or equipment, directly
or indirectly, in connection with the design, planning, construction, development, use, operation, maintenance, or marketing of all or
pari of the Property; (g) all Condemnation Claims, Condemnation Proceeds, Property Claims, Property Proceeds, Insurance Claims,
and Insurance Proceeds (regardless of whether or not Lender required Borrower to obtain or maintain in effect the Insurance Policy or
Insurance Policies under which the Insurance Claims arise or the Insurance Proceeds are payable); (h} all real property tax refund
claims, general intangibles, accounts, deposit accounts, documents, instruments, chattel paper, and accounts receivable relating to
the design, planning, construction, development, use, operation, maintenance or marketing of all or part of the Property, including any
right to payment for goads sold or leased or to be sold or leased or for services rendered or to be rendered, however evidenced,
including purchase orders, negotiable documents, notes, drafts, acceptances, claims, insiruments, insurance policies, and all other
forms of obligations and receivables; and (i) all products and proceeds of any or all of the foregoing personal property, including all
maoney, deposit accounts, accounts, chatle! paper, documents, notes, drafts, insfruments, insurance proceeds, and ali other tangible
and intangible property resulting from the sale, lease, or other disposition of any or all of the foregoing personal property. However,
notwithstanding anything to the contrary In this Deed of Trust, including without limitation, this Section 7.1, in the event that the
Property is or will be located in an area designated by the Administrator of the Federal Emergency Management Agency, ar any
successor thereto, as being within a flood plain or special flood hazard area, the personal property Collateral or Fixtures securing this
Deed of Trust shall be limited to only those items specifically covered (currently or hereafter) by Coverage A of the standard flood
insurance palicy issued in accardance with the National Flood Insurance Program or under equivalent coverage similarly issued by a
private insurer to satisfy the National Flood Insurance Act an 1968 (42 U.S.C. §4001), as amended, or any successor
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statutes. Lender's security interest shall not extend to any other personal property Collateral owned by Trustor in connection with the
Property.

7.2 Filing. Borrower agrees that Lender may file this Deed of Trust, or a reproduction thereof, in the real estate
records or other appropriate index, as a financing statement for any of the items of Collateral specified in Seclion 7.1 above which is or
may be part of the Property. Any reproduction of this Deed of Trust or of any other security agreement or financing statement shall be
sufficient as a financing statement. Borrower agrees to execute and deliver to Lender, upon Lender's request, any financing
statements, as well as extensions, renewals and amendments thereof, and reproductions to this Deed of Trust in such form as Lender
may require to perfect a security interest with respect to all or part of the Collateral. Borrower shall pay all costs of filing of such
financing statements and any extensions, renewals, amendments and releases thereof, and shall pay all costs and expenses of any
record searches for financing statements Lender may reasonably require.

7.3 Additional Covenants of Barrower. Borrower, at its sole cost and expense, (a) shall give Lender at least thirty
(30) days prior written notice of any change in Borrower's principal place of business and the acquisition or use of a trade name or style
by Borrower; (b) shall promptly notify Lender in writing of any claim, lien, security interest, right, encumbrance or any other occurrence
which may be adverse to Lender's security interest in the Collateral; (c) shall defend the Collateral from all claims, liens, security
interests, rights, encumbrances and other matters which are adverse to Lender's security interest in the Collateral; (d) shall promptly
pay ali costs and expenses relating to the purchase, ownership, or use of the Collateral, including all liens, taxes, assessments and
charges of Governmental Authorities levied, assessed or imposed on all or part of the Collateral; (e) shall not sell, transfer, pledge,
hypothecate, lease or otherwise dispose of or abandon all or part of the Collateral without Lender's prior written consent, except for the
sale of inventary in the ardinary course of Borrower's business or the disposition of any Collateral which is replaced with new Collateral
of substantially comparable value and utility; (f) shall not remove any material part of the Collateral which consists of tangible personal
property from its location on the Property without Lender's prior written consent; (g) shall, upon Lender's request, give notice, in form
and substance acceptable to Lender, to any or all account debtors designated by Lender of Borrower's grant of a security interest in
any Collateral which consists of accounts, contract rights, instruments, documents, or general intangibles (referred to colleciively as
the “Accounts™ and individually as an “Account"); (h) following the occurrence of any Event of Default, shall not compromise, setile,
adjust, or grant any discount, credit, or allowance to any Account debtor without Lender's prior written consent; (i) shall undertake any
and all other acts necessary or appropriate to maintain, preserve and protect the Collateral and Lender's security interest therein,
including any actions requested by Lender; and (j) shall execute and deliver to Lender such other documents as Lender may request
in order to evidence, effectuate, perfect, maintain, preserve or protect Lender's security interest in the Collateral, including financing
stalements, continuation financing statements, financing statement amendments, security agreements, and assignmenis. If Borrower
fails to execute and deliver to Lender any document requested by Lender pursuant Section 7.3(j) within ten (10) days after such
request, then Borrower imevocably appoints Lender, with full power of substitution, as Borrower's attorney-in-fact, coupled with an
interest, with full power, in its own name or in the hame cf Borrower, to execute such document on behalf of Borrower. Borrower has
set forth above its full and correct name, and Borrower does not presently use any other names or tradenames, except for those
tradenames specifically disclosed in writing by Borrower to Lender prior to the recordation of this Deed of Trust. Nothing contained in
this Article 7 shall be construed to obligate Lender to act on behalf of Borrower as attorney-in-fact.

7.4 Rights and Additional Remedies of Lender under Uniform Commercial Code. Without limiting Article 4
above, upan the occurrence of an Event of Default, Lender shall have the following additional rights and remedies with respect to the
Collateral: {a) Lender shall have all the rights and remedies of a secured party under the Code and under any other applicable law,
and, at Lender's option, shall aiso have the right to inveke any or all of the remedies provided in Article 4 of this Deed of Trust with
respect to the Collateral, and in exercising any of such remedies, Lender may proceed against the items of real property and any items
of Collateral separately or together and in any order whatsoever, without in any way affecting the availability of Lender's remedies
under the Code or of the remedies provided in Arlicle 4 of this Deed of Trust; (b} Lender, at its option, shall have the right (i) to direct
any or all Account debtars to make payment directly to Lender; (i) to demand, collect, receive and give receipts for any and all money
and other property due or to become due in connection with all or part of the Collateral, including any of the Accounts; (iif) to take
possession of and endorse and coilect any or all notes, checks, drafts, money orders, or other instruments of payment relating to all or
part of the Coliateral or proceeds of the Collateral, including any of the Accounts; and (iv) to file any claim and take any other action
which Lender determines fo be apprapriate for the purpose of collecting any or all of the Accounts and to compromise, adjust or settle
Accounts for less than face value thereof, and to execute all releases and other documents in connection therewith; provided,
however, that Lender shall not be obligated in any manner fo make any demand for or to make any inquiry as to the nature or
sufficiency of any payment received by it, or to present or file any claim or take any action to collect or enforce the payment of any or all
of the Accounts; (¢) should Lender seek to take possession of any or all of the Cellateral by court process, Borrower irrevocably and
uncanditionally agrees that a receiver may be appointed by a court for such purpose without regard to the adequacy of the security for
the Obligations; and (d} Borrower irrevacably appoints Lender, with full power of substitution, as Borrower’s attorney-in-fact, coupled
with an interast, with full power, in its own name or in the name of Borrower to take any or all of the actions described Section 7.4(b)
after the occurrence of an Event of Default. Lender, at its option, and whether or not an Event of Default exists, shall at all times have
the right [A] to take such actions as Lender determines to be necessary or appropriate to maintain, preserve and protect the Collateral
and Lender's security interest therein; and [B] to give notice to any Account debtor containing such information and instructions
conceming the existence of Lender's security interest and rights in the Collateral under this Deed of Trust as Lender determines to be
necessary or apprapriate to protect its interest.

7.5 Fixtures. The Collateral in which Lender has a security interest under this Articie 7 includes goods which are or
may become Fixtures on the Property. This Deed of Trust constitutes a fixture filing pursuant to the terms of Sections 9a-313 and
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93-402 of the Code which shall be recorded in the real estate records of the county in which the Property is located. In that regard, the
following information is provided:

MName of Dehtor: JSP Hardison, LLP

Address of Debior: clo Jackson Square Properties
655 Montgomery Street, Suite 1700
San Francisco, CA 94111

Name of Secured Party: First Republic Bank

Address of Secured Party: 111 Pine Street
San Francisco, CA 24111

NOTICE TO BORROWER: THIS DOCUMENT OR THE NOTE SECURED BY THIS DOCUMENT MAY CONTAIN PROVISIONS
EOR A VARIABLE INTEREST RATE AND FOR VARIABLE PAYMENT AMOUNTS.
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BORROWER:
JSP HARDISON, LLC, a Delaware limited liability company

By: JSP Manager, LLC,
a Delaware limited liability company
its Manager

By:

Suzann
Chief Financial Officer

ACKNOWLEDGMENT

A notary public or other officer completing this certificate verifies only the identity of the individual who
signed the document to which this certificate is attached, and not the truthfulness, accuracy, or validity of
that document.

State of Californi
County of /? /ﬁ‘ﬁeﬂé } S8.
On 09/2 5/292 Z before me Fzy 72 s,

. ) /,jnsert name and title of'the ofCer)
appeared 5{') Pans Priest (7 /:?é (i) , who proved to me on the basis
of satisfactory evidence to be the person(s) whtse name(s) is/are subscribed to the within instrument and
acknowledged to me that he/she/they executed the same in his/her/their authorized capacity{ies), and
that by hisfherftheir signature(s) on the instrument the person(s) or the entity upon behalf of which the
person(s) acted, executed the instrument.

' £, personally

| certify under PENALTY OF PERJURY under the laws of the State of California that the foregoing
paragraph is true and correct.

{Seal)

P ESDRAS DIAZ VAZQUEZ

5 i COMM. #2388870.
i?- 1 NOTARY PUBLIC + CALIFORNIA 3
ALAMEDA COUNTY

MY COMM. EXP. DECEMBER 31 2025
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DEED OF TRUST

EXHIBIT "A"

LEGAL DESCRIPTION

THE REAL PROPERTY REFERRED TO HEREIN IS ALL THAT CERTAIN REAL PROPERTY
LOCATED IN THE COUNTY OF SALT LAKE, STATE OF UTAH DESCRIBED AS FOLLOWS
OR ON ATTACHED PAGE(S):

For APN/Parcel ID({s): 16-06-202-019 and

Parcel 1

Beginning on the Northeast Corner of Lot 6, Block 62, Plat "B", Salt Lake City Survey, said
point also being South 89°58'20" West 63.39 feet and South 0°00°17” East 66.10 feet from
the monument at the intersection of South Temple Street and 500 East Street, and
running; thence South 0°03'26 East 165.05 Feet along the West Right-of- Way of 500 East;
thence South 89°57'58" West 180.02 feet; thence South 12.00 feet; thence South 89°57'58”
West 50.00 feet; thence South 0°02'34” East 70.53 feet; thence South 89°57'58" West
100.04 feet; thence North 0°03'26” West 82.53 feet; thence North 89°57'58” East 82.52 feet;
thence North 0°03'26” West 165.05 feet to a point on the South Right-of-Way of South
Temple Street; thence North 89°57°58” East 247.57 feet along said Right-of-Way to the
point of beginning.

Parcel 2:

A non-exclusive easement for ingress, egress purposes appurtenant to Parcel 1 as
established in and more particularly described in that certain Cross Access Easement
Agreement, recorded September 21, 2016, as Entry No. 12370520, in Book 10478, at Page
6823 of the Official Records also Amended and Restated Cross Access Easement
Agreement recorded October 13, 2021, as Entry No. 13797891 in Book 11253 at Page 5188
of Official Records
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