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Item 1.01 Entry into a Material Definitive Agreement.

Master Repurchase Agreement Amendments
Wells Fargo Repurchase Facility

On May 9, 2018, GP Commercial WF LLC, a wholly-owned subsidiary of the Company, entered into an amendment and restatement (the “Wells Fargo Agreement”) of that
certain previously disclosed Master Repurchase Agreement and Securities Contract, dated as of June 28, 2017 (as amended, the “Original Wells Fargo Agreement”), with Wells
Fargo Bank, National Association (“Wells Fargo”). The Wells Fargo Agreement converted the Wells Fargo repurchase facility from an approximately $473 million static
facility, with no option to finance additional assets, to a revolving repurchase facility, with an initial maximum facility amount of $200 million and options, subject to the terms
and conditions of the Wells Fargo Agreement, to increase the maximum facility amount to as much as $475 million. The Wells Fargo Agreement also amended the terms of the
Original Wells Fargo Agreement to permit the financing of certain pari passu participation interests in mortgage loans and mezzanine loans.

Morgan Stanley Repurchase Facility

On May 9, 2018, TH Commercial MS II, LLC, a wholly-owned subsidiary of the Company, entered into an amendment (the “Morgan Stanley Amendment”) to that certain
previously disclosed Master Repurchase and Securities Contract Agreement, dated as of February 18, 2016 (as amended, the “Morgan Stanley Agreement”), with Morgan
Stanley Bank, N.A. (“Morgan Stanley”). The Morgan Stanley Amendment amended the Morgan Stanley Agreement to permit the financing of certain non-controlling pari
passu participation interests in mortgage loans and mezzanine loans acceptable to Morgan Stanley in its sole discretion.

Goldman Sachs Repurchase Facility
On May 9, 2018, TH Commercial GS LLC, a wholly-owned subsidiary of the Company, entered into an amendment (the “Goldman Sachs Amendment”) to that certain
previously disclosed Master Repurchase and Securities Contract Agreement, dated as of June 28, 2017 (as amended, the “Goldman Sachs Agreement”), with Goldman Sachs

Bank USA (“Goldman Sachs”). The Goldman Sachs Amendment amended the Goldman Sachs Agreement to permit the financing of certain non-controlling pari passu
participation interests in mortgage loans and mezzanine loans acceptable to Goldman Sachs in its sole discretion.

The foregoing descriptions of the Wells Fargo Agreement, the Morgan Stanley Amendment, and the Goldman Sachs Amendment do not purport to be complete and are
qualified in their entirety by reference to the full text of the Wells Fargo Agreement, the Morgan Stanley Amendment, and the Goldman Sachs Amendment, copies of which are
filed herewith as Exhibits 10.5, 10.6 and 10.7, respectively, and incorporated herein by reference.

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

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No. Description

Amended and Restated Master Repurchase Agreement and Securities Contract, dated as of May 9, 2018, by and
10.1 between Wells Fargo Bank. National Association and GP Commercial WE LLC.

Fifth Amendment to Master Repurchase and Securities Contract Agreement, dated as of May 9, 2018, by and
10.2 between Morgan Stanley Bank, N.A. and TH Commercial MS II. LLC.

Third Amendment to Master Repurchase and Securities Contract Agreement, dated as of May 9, 2018, by and
10.3 between Goldman Sachs Bank USA and TH Commercial GS LLC.




SIGNATURES

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

TWO HARBORS INVESTMENT CORP.

By: /s/ REBECCA B. SANDBERG
Rebecca B. Sandberg
General Counsel and Secretary

Date: May 15, 2018



EXECUTION VERSION

AMENDED AND RESTATED MASTER REPURCHASE AGREEMENT AND SECURITIES
CONTRACT

Dated as of May 9, 2018

between

GP COMMERCIAL WF LLC, as Seller

and

WELLS FARGO BANK, NATIONAL ASSOCIATION, as Buyer
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THIS AMENDED AND RESTATED MASTER REPURCHASE
AGREEMENT AND SECURITIES CONTRACT, dated as of May 9, 2018 (as may be further
amended, modified, waived, supplemented, extended, restated or replaced from time to time, this
“Agreement” ), is made by and between GP COMMERCIAL WF LLC, a Deaware limited
liability company (as more specifically defined below, (*Seller”) and WELL S FARGO BANK,
NATIONAL ASSOCIATION, a nationd banking association (as more spedfically defined
below, “Buyer™). Seller and Buyer {each dso a“Party” and, collectively, the “ Parties”) hereby
agree & follows:

PREL IMINARY STATEMENTS

A, Seller and Buyer are parties to a Master Repurchase Agreement and
Securities Contract dated as of June 28, 2017 (the " Existing Agresment” ).

B. Seller has requested that Buyer consent to the amendment and restatement
of the Existing Agreement to accommodate certain changes and modifications to the Existing
Agreement.

C. Upon the Amendment Effective Date, each reference to the Existing
Agreement in any other document, instrument or agreement shall mean and be a reference to this
Agreement, and this Agreement shall supersede the Existing Agreement in a| respects.

D. Subject to the terms and conditions herein contained, the parties hereby
agree to amend and restate the terms and conditions of the Existing Agreement in their entirety as
follows:

ARTICLE 1
APPLICABILITY

Section 1.01  Applicability. Subject to thetermsand conditionsof the Repurchase
Documents, from time to time during the Revolving Period and at the request of Seller, the Parties
may enter into transactions in which Seller agrees to sdll, transfer and assign to Buyer certain
Assets and al related rightsin, and interests related to, such Assets on a servicing released basis,
against the transfer of funds by Buyer representing the Purchase Price for such Assets with a
simultaneous agresment by Buyer to transfer such Assets to Sdller for subsequent repurchase on
the rdated Repurchase Date, which date shall not be later than the Termination Date, against the
transfer of funds by Seller representing the Repurchase Price for such Assets.

ARTICLE 2
DEFINITIONSAND INTERPRETATION

Section 2.01 Definitions. As used in this Agreement, the following terms shall
have the following meanings:
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“Acceleraled Repurchase Date’: Defined in Section 10.02.

"Actual Knowledge': With respect to any Person, the actua knowledge of such
Person without further inquiry or investigation; provided, that for the avoidance of doubt, such
actua knowledge shall include the actua knowledge of such Person and each of its employees,
officers, directors and agents.

“ Additional Advance’: Defined in Section 3.11.

“Additional Advance Amount”: The amount funded with respect to an Additional

Advance.

*Additional Advance Cepacity”: With respect to a Purchased Asset subject to an
Additional Advance, an amount equa to thedifference between (x) the Maxi mum Purchase Price
of such Purchased Asset minus (y) the outstanding Purchase Price of such Purchased Asset (in
each case, calculated as of the date of the proposed Additional Advance).

“Affiliate”: With respect to any Person, any other Person directly or indirectly
Contralling, Controlled by, or under common Control with, such Person; provided, however, that
in no event shall any of the following entities be considered an * Affiliate” of Sdller or Guarantor;
(i} the Pine River Entities or (ii) any Subsidiary or other Affiliates of, or any fund or other entity
managed or advised from time to time by, any of the Pine River Entities soldy to the extent that
such Person would be considered an Affiliate solely as a result of a Pine River Entity's direct or
indirect ownership therein,

“Agreement” : The meaning set forth in thepreambleto this Amended and Restated
Master Repurchase Agresment and Securities Contract.

* Aggregate Amount Outstanding”: On each date of the determination thereof, the
total amount due and payableto Buyer by Seller in connection with all Transactions (including dl
Future Funding Transactions) under this Agreement outstanding on such date.

“Alternative Rete”: A per annum rate based on an index gpproximating the
behavior of LIBOR, as determined by Buyer.

* Amended and Restated Confirmation™: Defined in Section 3.01(d).

*Amendment Effective Date: May 9, 2018.

*Anti-Corruption Laws": The U.S. Foreign Corrupt Practices Act, the UK Bribery
Act, the Canadian Corruption of Foreign Public Officials Act or any other |aw applicableto Sdller
or any of its Affiliates that prohibits the bribery of foreign officids to gain a business advantage.

“Anti-Money Laundering Laws’: The sppliceble laws or regulations in any
jurisdiction in which Sdler, Guarantor or any Affiliate of Seller or Guarantor is located or doing
D
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busi ness that rel ate to money |aundering, any predicate crime to money laundering or any financia
record kesping and reporting requirements related hereto.

“Applicable Percentage’: Defined in the Fee Letter, which definition is
incorporated herein by reference.

"Appraisal”: An eppraisal of the related Mortgaged Property conducted by an
Independent Appraiser in accordance with the Financid Institutions Reform, Recovery and
Enforcement Act of 1989, as amended, and, in addition, certified by such Independent Appraiser
as having been prepared in accordance with the requirements of the Uniform Standards of
Professional Appraisad Practice of the Appraisal Foundation, addressed to (either directly or
pursuant to a reliance letter in favor of Buyer or reliance language in such Appraisal running to
the benefit of Buyer as a sucoessor and/or assign) and reasonably satisfactory to Buyer.

“Approved Representation Exception™: With respect to a Purchased Asset, any
Representation Exception furnished by Seller to Buyer and gpproved in writing by Buyer in its
discretion prior to the related Purchase Date for such Purchased Asset.

“Asset”. Any Whole Loan, Mezzanine Loan or Senior Interest, the Mortgaged
Property for which is included in the categories for Types of Mortgaged Property, but excluding
(i) any distressed debt or (ji) any Equity Interest issued by a specia purpose entity organized to
issue collaterdized debt or loan abligations.

“Assignes”: Defined in Section 18.08(c).
* Assignment and Acceptance”: Defined in Section 18.08(c).

“Bailee”: With respect to any Transaction involving a Wet Mortgage Asset, (i) a
national title insurance company or nationally-recognized real estate counsel acceptable to Buyer
or (ii) any other entity approved by Buyer, in its sole discretion, which may be a title company,
escrow company or attormey in accordance with local law and practice in the appropriate
jurisdiction of the redated Wet Mortgage Asset.

“Bailee Agreement”: Defined in the Custodial Agreement, which definition is
incorporated herein by reference.

*Bankruptcy Code": Title 11 of the United States Code, as amended.

“Basic Mortgage Asset Documents’: Means the following original (except as
otherwise permitted in Section 2.01 of the Custodial Agreement), fully executed and complete
documents: (1) the Mortgage Note and/or Mezzanine Note, as applicable and/or, in the case of a
Senior Interest consisting of a participation interest, the related participation certificate, with a
certified true and correct copy of the related Mortgage Note, (2) the Mortgage and UCC-1
financing statements executed in connection therewith and/or, in the case of a Mezzanine Loan,

3
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each origina certificate representing the related Equity Interests, al related pledge and security
agreements and UCC-1 financing statements executed in connection therewith, (3) the assignment
of leases and rents, if any, (4) the Interim Assignment Documents and (5) the Blank Assignment
Documents.

*Blank Assignment Documents”: Defined in Section 6.02(m).

“Book Vaue': For each Purchased Asset, as of any date, an amount equal to the
|esser of (a) the outstanding principal amount or par value thereof as of such date, and (b) theprice
that Seller initially paid or advanced in respect thereof, plus any additional amounts advanced by
Sdler that were funded in connection with Seller’s future funding obligations under the related
Purchased Asset Documents minus Principal Payments received by Seller and as further reduced
by losses realized and write-downs taken by Seller, together with all other reductionsin the unpaid
balance due in connection with the related Whole Loan (including, with respect to any Senior
Interest that is a participation, any reduction in the principal balance of the related Whole Loan) .
The Book Vaue of each Purchased Asset shdl be certified by Seller in the related Confirmation.

i

Business Day": Any day other than (a) a Saturday or a Sunday, (b) aday onwhich
banks in the States of New Y ork, Minnesota or North Carolina are authorized or obligated by law
or executive order to be closed, (c) any day on which the New York Stock Exchange, the Federal
Reserve Bank of New Y ork or the Custodian is authorized or obligated by law or executive order
to be closed, or (d) if the term “Business Day” is used in connection with the determination of
LIBOR, a day on which dedings in Dollar deposits are not carried on in the London interbank
market.

“Buyer": Wels Fargo Bank, Nationa Association, in its capacity as Buyer under
this Agreement and the other Repurchase Documents, together with its successors and permitted
assigns.

“Cepital Lease Obligations™: With respect to any Person, the amount of all
obligations of such Person to pay rent or other amounts under alease of property to the extent and
in the amount that such obligations are required to be classified and accounted for as a capitd |ease
on abalance sheet of such Person.

“Capitd Stock”: Any and dl shares, interests, participations or other equivalents
(however designated) of capital stock of a corporation, any and all equivalent equity ownership
interests in a Person which is not a corpordion, including, without limitation, any and &l member
or other equivadent interests (certificated or uncertificated) in any limited liability company, and
any and a| partnership or other equivalent interestsin any partnership or limited partnership, and
any and dl warrants or options to purchase any of the foregoing.

“Cause": With respect to an Independent Director or |ndependent Manager, (i) acts
or omissions by such Independent Director or Independent Manager that constitute willful
disregard of, or bad faith or gross negligence with respect to, such Independent Director or

A
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Independent Manager's duties under the applicable by-laws, limited partnership agresment or
limited liability company agreement, (ii) that such Independent Director or Independent Manager
has engaged in or has been charged with, or has been convicted of, fraud or other acts constituting
acrime under any law applicable to such Independent Director or Independent Manager, (iii) that
such Independent Director or Independent Manager is unable to perform his or her duties as
Independent Director or Independent Manager due to death, disability or incapacity, or (iv) that
such Independent Director or Independent Manager no longer mesets the definition of Independent
Director or Independent Manager.

i

Change of Control”: Defined in the Fee Letter, which definition is incorporated
herein by reference.

“Class": With respect to an Asset, such Asset's classification as a Whole Loan,
Mezzanine Loan or Senior Interest.

“Closing Certificate”: A true and correct certificate in the form of Exhibit D-1,
executed by a Responsible Officer of Seller,

“Closing Date™: June 28, 2017.

“Code": TheInternal Revenue Code of 1986, and the regul ations promul gated and
rulings issued thereunder, in each case as amended, modified or replaced from time to time.

"Commerciad Asset”: An Asset that is not a Multifamily Asset or Hotel Asset but
is otherwise secured by an acceptable Type of Mortgaged Property.

*“Compliance Certificate”: A trueand correct certificate in the form of Exhibit D-2,
executed by a Responsible Officer of Seller and Guarantor.

“Confirmation™: A purchase confirmation in the form of Exhibit B, duly
completed, executed and delivered by Seller and Buyer in accordance with Section 3.01.

measured by net income (however denominated) or that are franchise Taxes or branch profits
Taxes

“Contingent Liabilities": With respect to any Person as of any date of
determination, al of the following as of such date: (a) liahilities and obligations (including any
Guarantee Obligations) of such Person in respect of * off-balance sheet arrangements” (as defined
in the Off-Balance Sheet Rules defined below in this definition), (b) obligations of such Person,
including Guarantee Obligations, whether or not required to be disclosed in the footnotes to such
Person’s financia statements, guaranteeing in whole or in part any Non-Recourse Indebtedness,
lease, dividend or other obligation, excluding, however (i) contractual indemnities (including any
indemnity or price-adjustment provision relating to the purchase or sale of securities or other

5
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assets) and (ii) guarantees of non-monetary obligations that have not yet been called on or
quantified, of such Person or any other Person, and (c) forward commitments or obligations to
fund or provide proceseds with respect to any loan or other financing that is obligatory and
non-discretionary on the part of thelender. The amount of any Contingent Liabilities described in
the preceding dause (b) shall be deemed to be (i) with respect to a guarantee of interest or interest
and principd, or operating income guarantee, the sum of dl payments required to be made
thereunder (which, in the case of an operating income guarantee, shal be deemed to be equd to
the debt service for the note secured thereby), through (x) in the case of an interest or interest and
principa guarantee, the stated date of maturity of the obligation (and commencing on the date
interest could first be payable thereunder), or (y) in the case of an aperating income guarantes, the
date through which such guarantee will remain in effect, and (ii) with respect to all guarantees not
covered by the preceding clause (i), an amount equa to the stated or determinable amount of the
primary obligation in respect of which such guarantee ismade or, if not stated or determinable, the
maximum reasonably anticipated liability in respect thereof (assuming such Person is required to
perform thereunder) as recorded on the balance sheet and in the footnotes to the most recent
financia statements of such Person. “Off-Baance Sheet Rules’ means the Disclosure in
Management's Discussion and Analysis About Off-Balance Shedt Arrangements and Aggregate
Contractua Obligations, Securities Act Release Nos. 33-8182; 34-47264; FR-67 International
Series Release No. 1266 File No. S7-42-02, 68 Fed. Reg. 5982 (Feb. 5, 2003) (codified at 17 CFR
Parts 228, 229 and 249).

*Contractual Obligation™: With respect to any Person, any provision of any
securities issued by such Person or any indenture, mortgage, deed of trusi, deed to secure debt,
contract, undertaking, agreement, instrument or other document to which such Person is a party or
by which it or any of its property or assets are bound or are subject.

*Contribution Agreement”: For each Purchased Asset, collectively, theallonge, the
generd assignment, the assignment of security instrument and the assignment of assignment of
leases and rents from Residud Pledgor to Sdller.

“Control”:  With respect to any Person, the direct or indirect possession of the
power to direct or cause the direction of the management or policies of such Person, whether
through the ability to exercise voting power, by contract or otherwise. “Controlling,” * Controlled”
and “under common Control” have correl ative meanings.

“Controlled Account Agreement”: Those certain control agreements with respect
to (i) the Waterfdl Account, dated as of the Closing Date, among Sdller, Buyer and Deposit
Account Bank and (ii) the Servicer Account, dated as of the Closing Date, among Seller, Servicer,
Buyer and Depost Account Bank.

identified by Sdller to Buyer from time to time which (a) has a minimum principal balance of

$1,000,000, (b) represents a controlling position in such Asset as reasonably determined by Buyer,

(c) that is pari passu with all other interests in such Asset, and (d) vests the holders thereof with
6
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the exclusive approval or vetorights over customary maor decisons concerning such Whole Loan
as further set forth in and subject to the applicable Purchased Asset Documents.

“Core Purchased Asset": Defined in the Fee Letter, which definition is
incorporated herein by reference.

*Current Mark-to-Market Value": For any Purchased Asset as of any date, the
market value for such Purchased Asset as of such dateas determined by Buyer initssole discretion.

“Custadid Agreement”: The Amended and Restated Custodial Agreement, dated
as of the date hereof, among Buyer, Seller and Custodian, as the same may be further amended,
modified, waived, supplemented, extended, replaced or restated from time to time.

*Custodian”: Wells Fargo Bank, National Association, or any successor permitted
by the Custodid Agreement.

“Debt Yield': With respect to any Purchased Asset, as of any date of
determination, the percentage equivalent of the quotient obtained by dividing (i) the underwritten
annual net cash flow as of such date with respect to the Mortgaged Properties securing such
Purchased Assel, as determined by Buyer in its discretion, by (i) the Purchase Price of such
Purchased Asset as of such date.

“Default”: Any event that, with the giving of nctice or the |gpse of time, or both,
would become an Event of Default.

“Default Rate”: Defined in the Fee Letter, which definition isincorporated herein
by reference,

Interest or Mezzanine Loan, the redated Whole Loan), (a) that is thirty (30) or more days (or, in
the case of payments due at maturity, one (1) day) delinquent in the payment of principd , interesdt,
fees, distributions or any other amounts payable under the rel ated Purchased A sset Documents, in
each case, without regard to any waivers or madifications of, or amendments to, the related
Purchased Asset Documents, other than those that were disclosed in writing to Buyer prior to the
Purchase Date of the rel ated Purchased Asset, unless consented to by Buyer in accordance with
the terms of this Agreement, (b) for which thereis a material non-monetary event of default under
the related Purchased Asset Documents beyond any applicable notice or cure periad in each case,
without regard to any waivers or modifications of, or amendments to, the rel ated Purchased Asset
Documents other than those that were disclosed in writing to Buyer prior to the Purchase Date of
the related Purchased Asset, (c) as to which an Insol vency Event has occurred with respect to the
Underlying Obligor, (d) as to which a Materid Modification is made without the prior written
consent of Buyer or (&) for which Seller or a Servicer has received notice of the foreclosure or
proposed foreclosure of any Lien on the related M ortgaged Property; provided that with respect to
any Senior Interest or Mezzanine Loan, in addition to the foregoing, such Senior Interest or

-
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Mezzanine Loan will d so be considered a Defaulted Asset to the extent that the underlying Whole
Loan or underlying Mezzanine Loan would be considered a Defaulted Assat as described in this
definition; pravided, further, in each case, without regard to any waivers or modifications of, or
amendments to, the related Purchased Asset Documents.

*Deposit Account Bank™: Wells Fargo Bank, National Association, or any other
bank approved by Buyer,

“Derivatives Contract”: Any rate swap transaction, basis swap, credit derivative
transaction, forward rate transaction, commodity swap, commodity option, forward commodity
contract, equity or equity index swap or option, bond or bond price or bond index swap or option
or forward bond or forward bond price or forward bond index transaction, interest rate option,
forward foreign exchange transaction, cap transaction, floor transaction, collar transaction,
currency swap transaction, cross—currency rate swap transaction, currency option, spot contract,
or any other similar transaction or any combination of any of the foregoing (including any options
to enter into any of the foregoing), whether or not any such transaction is governed by or subject
to any master agreement, including any obligations or liabilities thereunder.

*Derivatives Termination Vaueg: With respect to any one or more Derivatives
Contracts, after taking into account the effect of any legally enforcesble netting agreement relating
to such Derivatives Contracts, (a) for any date on or after the date such Derivati ves Contracts have
been closed out and termination value(s) determined in accordance therewith, such termination
value(s), and (b) for any date prior to the date referenced in the preceding clause (a), the amount(s)
determined as the mark—to-market vaue(s) for such Derivatives Contracts, as determined based
on one or more mid-market or other readily available quotations provided by any recognized
dedler in such Derivatives Contracts (which may include Buyer).

“Dollars’ and “$": Lawful money of the United States of America
“Early Repurchase Date”: Defined in Section 3.04.

“Eligible Asset”: An Asset that is either a Core Purchased Asset or a Low Cash
Flow Purchased Asset and identified on Schedule 2 to the Fee Letter and satisfies each of the
following additiona criteriaat al times:

{a)  such Asset has been approved as a Purchased Asset by Buyer in its sole
discretion as of the rd ated Purchase Date;

(b)  with respect to such Asset, no Representation Breach exists (other than an
Approved Representation Exception);

{c)  such Assetisnot a Defaulted Asset;
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(d) such Asset isaVWhole Loan, Mezzanine Loan or Senior Interest, and if such
Asset is a Senior Interest or Mezzanine Loan, the rel ated Whole Loan has been approved
by Buyer asan Eligible Asset,

(e) with respect to such Asset there are no futurefunding obligations, other than
future funding obligations of Sdller that are set forth in the Purchased Asset Documents
ddivered to Buyer and which future funding obligations are expressly retained by Seller;

(f)  such Asset does not cause Seller to violate any Sub-Limit;

{g)  immediately after giving effect to the purchase of such Asset by Buyer, such
Asset does not result in afailure of the Facility Debt Yield Test;

(h)  if such AssetisaHotel Asset, (i) the hotd isanational flaghote, (ii) Buyer
has received a copy of the franchise agreement and rel ated documents for operation of the
hotd under the national flag, al reports issued by the franchisor and a comfort | etter from
the franchisor running to the benefit of the successors and assigns of the lender, (iii) the
hotd management is acceptable to Buyer and (iv) the hotel manager has entered into a
subordination of management agreement, al of which are acceptable to Buyer as of the
Purchase Date and which have not been amended, modified, waived, supplemented,
extended, restaled or replaced subsequent to the Purchase Date without Buyer's prior
written consent;

(i) the Mortgaged Property related to such Asset is|ocated in the United States;

() the Underl ying Obligors related to such Asset are domiciled in the United
States;

(k)  all obligations under the Asset and the Purchased Asset Documents are
denominated and payable in Dollars;

n the Mortgaged Property related to such Asset is not under construction,
conversion or rehabilitation, and is not a condominium regime established for sae of
individua units, and is not under conversion to another Type of Asset that represents a
subordinated i nterest in the rel ated Mortgaged Property;

(m)  with respect to such Asset, none of the Underlying Obligors (and any of
their respective Affiliates) rel ated to such Assets are Sanctioned Targets;

(n)  No Sdler Party nor Manager shdl hold an Equity Interest with respect to
such Asset;

{0)  such Assstis secured or, with respect to a Senior Interest or a Mezzanine
Loan, the related Whole Loan is secured by a perfected, first-priority security interest on
either a “stabilized” or a“transitional” commercia or multi-family property;
-9-
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(p) al Purchased Asset Documents related to such Asset have been delivered
to Custodian in accordance with the terms hereof and the Custodia Agresment;

(q) the interest rate on the Mortgage Note related to such Asset is a floating
rate;

(r) if any portion of the Mortgaged Property related to such Asset is subject to
apartia release, Buyer shall have received, on or before the effective date of such partial
release, an Appraisal (which Appraisal may be the initid Appraisal delivered by the
Underlying Obligor in connection with the origination of such Asset) specifying the value
of the Mortgaged Properties which remain as security for the redated Asset following the
date of consummation for such partial release;

(s) Seller has delivered an executed Irrevocable Redirection Notice to Buyer;

(t) 4l escrows, reserves and other collateral accounts related to such Asset are
subject to aperfected security interest in favor of Seller, and each such security interest has
been assigned to Buyer;

(u)  if such Asset is a Non-Controlling Pari Passu Participation Interest or a
senior participation interest, the Senior Interest Documents (i) shdl contan customary
terms and provisions for senior participation interests and pari passu participation interests
and (ii) except with respect to Non-Controlling Pari Passu Participation Interests, shall
pravide that Seller, inits capacity as a participant, is vested with the ability to control and
make all of the material decisons with respect to the related Whole Loan; and

(v)  if such Asset is a Non-Controlling Pari Passu Participation Interest, such
Asset isan Eligible NCPPI;

provided, that, notwithstanding the failure of an Asset or Purchased Asset to conform to the
requirements of this definition, Buyer may, subjed to such terms, conditions and requirements and
Applicable Percentage adjugments as Buyer may require, designate in writing any such
non-conforming Asset or Purchased Asset as an Eligible Asset, which designation (1) may indude
atemporary or permanent asset-specific waiver of one or more Eligible Asset requirements, and
(2} shall not be deemed a waiver of the requirement that all other Assets and Purchased Assets
must be Eligible Assets (including any Assetsthat aresimilar or identica to the Asset or Purchased
Asset subject to the waiver).

i

Eligible NCPPI": Defined in the Fee Letter, which definition is incorporated
herein by reference.

“Environmental Laws’: Any federal, siate, foreign or loca statute, law, rule,
regul tion, ordinance, code, guideline, written policy and rule of common law now or hereafter in
effect, and any judicial or administrative interpretation thereof, including any judicia or
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administrative order, consent decree or judgment, relating to the environment, employee health
and safety or hazardous materids, including CERCLA, RCRA, the Federal Water Pollution
Contral Act, the Toxic Substances Control Act, the Clean Air Act, the Safe Drinking Water Act,
the Qil Pollution Act of 1990, the Emergency Planning and the Community Right-to-Know Act of
1986, the Hazardous Materid Transportation Act, the Occupational Safety and Hedlth Adt, and
any state and local or foreign counterparts or equivalents.

“Equity Interests”: With respect to any Person, (a) any share, interest, participation
and other equivalent (however denominated) of Cepital Stock of (or other ownership, equity or
profit interests in) such Person, (b) any warrant, option or other right for the purchase or other
acquisition from such Person of any of the foregoing, (c)any security convertible into or
exchangesbl efor any of theforegoing, and (d) any other ownership or profit interest in such Person
(including partnership, member or trust interests therein), whether voting or nonvoting, and
whether or not such share, warrant, option, right or other interest is authorized but unissued on any
date.

“ERISA": The Employes Retirement Income Security Act of 1974, as amended
from time to time, and the regulations promul gated thereunder. Section references to ERISA are
to ERISA, asin effect at the date of this Agreement and, as of the relevant date, any subsequent
provisions of ERISA, amendatory thereof, supplementa thereto or substituted therefor.

“ERISA Affiliate”: Any trade or business (whether or not incorporated) that isa
member of any Seller Party's controlled group or under common control with any Seller Party,
within the meaning of Section 414 of the Code.

*Escrow Instruction Letter”: With respect to a Wet Mortgage Asset, an instruction
letter delivered to the applicable title insurance company or other approved settlement agent which
isin form and substance acceptable to Buyer inits sole discretion.

“Event of Default”: Defined in Section 10.01.
“Exchange Act”: The Securities Exchange Act of 1934, as amended.

"Excluded Taxes': Any of the following Taxes imposed on or with respect to
Buyer or required to bewithheld or deducted from a payment to Buyer: (a) Taxes imposed on or
measured by net income (however denominated), franchise Taxes, and branch profits Taxes, in
each case, (i) imposed asaresult of Buyer being organized under the laws of, or having itsprincipal
office or the office from which it books the Transactions located in, the jurisdictionimposing such
Taxes (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) U.S.
federal withholding Taxes imposed on amounts payabl e to or for the account of Buyer with respect
o an interest in the Repurchase Obligations pursuant to alaw in effect on the date on which such
Buyer (i) acqui res such interest in the Repurchase Obligationsor (ii) changesthe officefrom which
it books the Transactions, except in each caseto the extent that, pursuant to Section 12.06, amounts
with respect to such Taxes were payabl e either to such Buyer's assignor immediatel y before such
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Buyer became aParty hereto or to such Buyer immediatel y before it changed the office from which
it booksthe Transactions, (c) Taxes attributableto Buyer' sfalureto comply with Section 12.06(g)
and (d) any U.S. federal withholding Taxes imposed under FATCA.

“Exit Feg': Defined in the Fee Letter, which definition is incorporated herein by
reference.

*Extension Conditions’: Defined in Section 3.06.

“Extension Fee": Defined in the Fee Letter, which definition isincorporated herein
by reference.

“Extension Period”: The First Extension Period, the Second Extension Period or
the Third Extension Period, as applicable.

“Facility Applicable Percentage”: Defined in the Fee Letter, which definition is
incorporated herein by reference.,

“Facility Debt Yield": Asof any date of determination, the weighted average Debt
Yield of dl Purchased Assets subject to Transactions as of such date (weighted based upon the
respective outstanding Purchase Prices of the Purchased Assels).

“Facility Debt Yield Test": Defined in the Fee Letter, which definition is
incorporated herein by reference.

“FATCA": Sections 1471 through 1474 of the Code, as of the date of this
Agreement (or any amended or successor version that is substantively comparable and not
materialy more onerous to comply with), any current or future regulations or officia
interpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the
Code, and any fiscal or regulatory legislation, rules or practices adopted pursuant to any
intergovernmental agresment entered into in connection with the implementation of such sections
of the Code.

i

d

1A": Defined in Section 14.03.

"

]
O

IA": Defined in Section 14.04.

“Fee Letter": The Amended and Restated Fee and Pricing Letter, dated as of the
date hereof, between Buyer and Seller, as amended, modified, waived, supplemented, extended,
restated or replaced from time to time.

“Financia Covenants™: Thefinancia covenants of Guarantor as set forth in Section
9 of the Guarantee.

13-
LEGAL02/38049601vT




granted by Buyer pursuant to Section 3.06.

“Fitch": Fitch, Inc. or, if Fitch, Inc. isno longer issuing ratings, ancther nationaly
recogni zed rating agency reasonably accepteble to Buyer.

*Foreign Buyer": A Buyer that isnot a U.S. Person.

“Funding Fes”: Defined in the Fee Letter, which definition isincorporated herein
by reference,

* Future Funding Amount”: With respect to any Purchased Asset for which a Future
Funding Transaction has besn requested by Seller and approved by Buyer pursuant to Section 3.10,
the product of (a) the amount that Seller is funding (or has funded) as a post-closing advance on
or prior to the related Future Funding Date as required by the related Purchased Asset Documents
relating to such Purchased Asset (which amount, for the avoidance of doubt, shall exclude any
post-closing advance relating to such Purchased Asset which was the subject of a previous Future
Applicable Percentage for such Purchased Assset; provided, in no event shdl the aggregate amount
so requested by Seller exceed the amount of future funding set forth on the related Confirmation
for the Transaction relating to such Purchased Asset, minus all previous Future Funding Amounts
funded by Buyer relaing to such Purchased Asset.

*Future Funding Date”: With respect to any Purchased Asset for which a Future
Funding Transaction hasbeen requested by Seller and spproved by Buyer, the date on which Buyer
funds a Future Funding Amount relating to such Purchased Asset.

*Future Funding Request Package”: With respect to one or more Future Funding
Transactions, the following, to the extent gpplicable and avalable, unless any such items were
previoudly delivered to Buyer and have not been modified since the date of each such delivery:
(a) the related request for advance, executed by the related Underlying Obligor (which shall
include evidence of Seller's gpproval of the related Future Funding Transaction), and any other
documents that require Seller to fund; (b) the related affidavit executed by the related Underlying
Obligor which covers such issues as Buyer shal request, and any other related documents; (c) the
executed fund control agreement (or the executed escrow agreement, if funding through escrow);
(d) certified copies of all rdevant trade contracts; (e) the title policy endorsement for the advance;
(f) certified copies of any tenant leases; (g) certified coples of any service contracts; (h) updated
financial statements, operating statements and rent rolls; (i) evidence of required insurance;
(j) engineering reports and updates to the engineering reports; (k) an updated Underwriting
Package for the related Purchased Asset; and (1) copies of any additional documentation as
required in connection therewith, or as otherwise requested by Buyer.

* Future Funding Transaction”: Any Transaction gpproved by Buyer pursuant to

Section 3.10.
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“*GAAP’: Generdly accepted accounting prindples as in effect from time to time

in the United States, consistently gpplied.

*“Governing Documents™: With respect to any Person, its articles or certificate of
incorporation or formation, by-laws, partnership, limited liability company, memorandum and
articles of associgtion, operating or trust agreement and/or other organizationd, charter or
governing documents.

“Governmental Authority”: Any (a) national or federal government, (b) state,
regional or local or other political subdivision thereof, (c) central bank or similar monetary or
regulatory autharity, (d) Person, agency, authority, instrumentality, court, regul atory body, central
bank or other body or entity exercising executive, legislative, judicia, taxing, quasiHjudicial,
quasi— egislative, regulatory or administrative functions or powers of or pertaining to government,
(&) court or arbitrator having jurisdiction over such Person, its Affiliates or its assets or properties,
(f) stock exchange on which shares of stock of such Person are listed or admitted for frading,
{g) accounting board or authority that is responsible for the establishment or interpretation of
nationd or international accounting principles, in each case, whether foreign or domestic, and
(h) supra-nationa body such as the European Union or the Eurcpean Central Bank.

made by Guarantor in favor of Buyer.

*Guarantee Obligation™: With respect to any Person (the “ guaranteeing person” ),
any obligati on of (a) the guaranteeing person or (b) another Person (including any bank under any
letter of credit) to induce the creation of the obligations for which the guarantesing person has
issued a reimbursement, counterindemnity or similar obligation, in either case guarantesing or in
effect guaranteeing any Indebtedness, leases, dividends, Contractual Obligation, Derivatives
Contract or other obligations or |ndebtedness (the * primary obligations™) of any other third Person
(the “primary obligor”) in any manner, whether directly or indirectly, including any obligation of
the guaranteeing person, whether or not contingent, (i) to purchase any such primary obligation or
any property constituting direct or indirect security therefor, (ii) to advance or supply funds (1) for
the purchase or payment of any such primary obligation, or (2) to maintain working capitd or
equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the
primary obligor, (iii) to purchase property, securities or services primarily for the purpose of
assuring the owner of any such primary obligation of the ability of the primary obligor to make
payment of such primary obligation, or (iv) otherwise to assure or hold harmless the owner of any

“Guarantee Obligation” shal not include endorsements of instruments for deposit or collectionin
the ordinary course of business. The amount of any Guarantee Obligation of any guarantesing
person shall be deemed to be the maximum stated amount of the primary obligation relating to
such Guarantee Obligation (or, if less, the maximum stated liability set forth in the instrument
embodying such Guarantee Obligation); and provided, further, that in the absence of any such
stated amount or stated liability, the amount of such Guarantee Obligation shall be such
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guarantesing person’s maximum anticipated lizhility in respect thereof as reasonably determined
by such Person.

*Guarantor”: Granite Point Mortgage Trust Inc., a Maryland corpordtion.

“Guarantor Threshold Amount” Defined in the Fee Letter, which definition is
incorporated herein by reference.

“Hotel Asset”: An Assat for which the related Mortgaged Property's primary use
isasahotd. If a Mortgaged Property is a mixed use property, then Buyer shall determinein its
discretion if such Mortgaged Property’ s primary useis as a hotel.

*“Income’: With respect to any Purchased Asset, all of the following (in each case
with respect to the entire par amount of the Asset represented by such Purchased Asset and not
just with respect to the portion of the par amount represented by the Purchase Price advanced
agai nst such Asset) without duplication: (a) all Principal Payments, (b) all Interest Payments, and
(c)al other income, distributions, receipts, payments, collections, prepayments, recoveries,
proceeds (including insurance and condemnation procesds) and other payments or amounts of any
kind paid, received, collected, recovered or distributed on, in connection with or in respect of such
Purchased Asset, induding Principal Payments, Interest Payments, prepayment fess, extension
fees, exit fees, defeasance fees, transfer fees, make whole fees, late charges, |ate fees and all other
fees or charges of any kind or nature, premiums, yield maintenance charges, pendties, default
interest, dividends, gains, receipts, alocations, rents, interests, profits, payments in kind, returns
or repayment of contributions, net sale, forec osure, liquidation, securitization or other digposition
proceeds, insurance payments, settlements and proceeds; provided, that any amounts that under
the epplicable Purchased Asset Documents are required to be deposited into and held in escrow or
reserve to be used for a specific purpose, such as taxes and insurance, shall not be included in the
term “Income” unless and until (i)an event of default exists under such Purchased Asset
Documents, (ii) the holder of the related Purchased Asset has exercised or is entitled to exercise
rights and remedies with respect to such amounts, (iii) such amounts are no longer required to be
held for such purpose under such Purchased Asset Documents, or (iv) such amounts may be
applied to al or aportion of the outstanding i ndebtedness under such Purchased Asset Documents,
and provided, further, that “Income” from Senior Interests shal include, without limitation,
Seller’s share of al amounts payable in respect of each such Senior Interest and the underlying
Whole Loan pursuant to the Senior Interest Documents (but shall not include any amounts related
to the Whole Loan (aside from the Senior Interest) to which Seller is not entitled).

*Indebtedness”: With respect to any Person and any dale, all of the following with
respect to such Person as of such date, without duplication: (a) obligations in regpect of money
borrowed (including principal, interest, assumption fees, prepayment fees, yield maintenance
charges, pendties, exit fees, contingent interest and other monetary obligations whether choate or
inchoate and whether by loan, the issuance and sae of debt securities or the sale of property or
assets to another Person subject to an understanding or agreement, contingent or otherwise, to
repurchase such property or assets, or otherwise), (b) cbligations, whether or not for money
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borrowed: (i) represented by notes payable, letters of credit or drafts accepted, in each case
representing extensions of credit, (ii) evidenced by bonds, debentures, notes or similar instruments,
(iii) congtituting purchase money indebtedness, conditiona sales contracts, title retention debt
instruments or other similar instruments, upon which interest charges are customarily paid or that
are issued or assumed as full or partid payment for property or services rendered, or (iv)in
connection with the issuance of Preferred Equity or trust preferred securities, (c) Capita Lease
Obligations, (d) reimbursement obligations under any letters of credit or acceptances (whether or
not the same have been presented for payment), (&) Off-Bdance Sheet Obligations, (f) obligations
to purchase, redesem, retire, defease or otherwise make any payment in respect of any mandatory
redeemable stock issued by such Person or any other Person (inclusive of forward equity
contracts), valued at the greater of its voluntary or involuntary liquidation preference plus accrued
and unpaid dividends, (g) as gpplicable, dl obligations of such Person (but not the obligations of
others) in respect of any kesp well arrangements, credit enhancements, contingent or future
funding obligations under any Purchased Asset or any obligation senior to any Purchased Asset,
unfunded interest reserve amount under any Purchased Asset or any other obligation of such
Person with respect to such Purchased Asset that is senior to such Purchased Asset, purchase
obligation, repurchase obligation, sde/buy-back agreement, takeout commitment or forward
equity commitment, in each case evidenced by abinding agreement (excluding any such obligation
to the extent the obligation can be satisfied by the issuance of Equity Interests (other than
mandatory redeemable stock)), (h) net obligations under any Derivatives Contract not entered into
as a hedge against existing indebtedness, in an amount equal to the Derivatives Termination Vaue
thereof, (i) dl Non-Recourse Indebtedness, recourse indebtedness and al indebtedness of other
Persons that such Person has guaranteed or is otherwise recourse to such Person, (j)all
indebtedness of another Person secured by (or for which the holder of such indebtedness has an
existing right, contingent or otherwise, to be secured by) any Lien (other than, except with respect
to any Purchased Asset, any Liens granted pursuant to the Repurchase Documents) on property or
assets owned by such Person, even though such Person has not assumed or become liable for the
payment of such indebtedness or other payment obligation; provided, that if such Person has not
assumed or become liable for the payment of such indebtedness, then for the purposes of this
definition the amount of such indebtedness shall not exceed the market vaue of the property
subject to such Lien, (k) al Contingent Liabilities, (I) dl obligations of such Person incurred in
connection with the acquisition or carrying of fixed assets by such Person or obligations of such
Person to pay the deferred purchase or acquisition price of property or assets, induding contracts
for the deferred purchase price of property or asses that include the procurement of services,
(m) indebtedness of general partnerships of which such Person is liable as a general partner
(whether secondarily or contingently liable or otherwise), and (n) obligations to fund capital
commitments under any Governing Document, subscription credit agreement or otherwise.

*Indemnified Amounts™: Defined in Section 13.01(a).

“Indemnified Person™: Defined in Section 13.01(a).
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“Indemnified Taxes™: (&) Taxes, other than Excluded Taxes, imposed on or with
respect to any payment made by or on account of any obligation of Seller under any Repurchase
Document and (b) to the extent not otherwise described in (a), Other Taxes.

by Buyer inits sole discretion; (i) was not selected or identified by the Underlying Obligor and is
not affiliated with the lender under the mortgage or the Underlying Obligor; (iii) if engaged by
Seller or any of its Affiliates, Sdler or such Affiliate, as applicable, is a “financia services
institution”™ within the meaning of the Interagency Guiddineson Evaluations and Appraisds, (iv)
is a member in good standing of the American Appraisal Institute; (v) is certified or licensed in
the state where the subject Mortgaged Property is located and (vi) in each such case, has a
minimum of five years' experience in the subject property type.

“Independent Director” or “ Independent Manager”: An individua who has prior
experience as an independent director, independent manager or i ndgpendent member with at least
three (3) years of employment experience and who is provided by CT Corporation, Corporation
Service Company, National Registered Agents, Inc., Wilmington Trust Company, Stewart
Management Company, or Lord Securities Corporaion or, if none of those companies is then
providing professional Independent Directors or Independent Managers, another nationally
recognized company approved by Buyer, in each case that is not an Affiliate of Sdler and that
provides professi onal independent directors, independent managers and/or other corporate services
in the ordinary course of its business, and which individua is duly appointed as Independent
Director or Independent Manager and is not, has never been, and will not while serving as
Independent Director or Independent Manager be, any of the following:

(a) amember, partner, equity holder, manager, director, officer or employee of
Seller, Pledgor, or any of their respective equity holders or Affiliates (other than as an
Independent Director or Independent Manager of Sdler or Pledgor or an Affiliate of Sdller
or Pledgor that does not own adirect or indirect ownership interestin Seller or Pledgor and
that is required by a creditor to be a single purpose bankruptcy remote entity, provided,
however, that such Independent Director or Independent Manager is employed by a
company that routinely provides professiona Independent Directors or Independent
Managers);

(b) a creditor, supplier or service provider (including provider of professional
services) to Seller, Pledgor or any of their respective equity holders or Affiliates (other than
through a nationall y-recognized company that routind y provides professiona Independent
Directors, |ndependent Managers and/or other corporate services to Seller, Pledgor, or any
of their respective equity holders or Affiliates in the ordinary course of business);

(c) a family member of any such member, partner, equity holder, manager,
director, officer, employes, creditor, supplier or service provider; or
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(d)  aPerson who controls (whether directly, indirectly or otherwise) any of the
individuals described in the preceding dausss (a), (b) or (c).

An individua who otherwise sdtisfies the preceding definition and satisfies subparagraph (a) by
reason of being the Independent Director or Independent Manager of a Specia Purpose Entity
affiliated with Seller or Pledgor that does not own adirect or indirect ownership interest in Sdler
or Pledgor shall be quaified to serve as an Independent Director or Independent Manager of Sdler
or Pledgor if the fees that such individud earns from serving as Independent Director or
Independent M anager of Affiliates of Seller or Pledgor in any given year constitutein the aggregate
less than five percent (5%) of such individual's annua income for that year.

“Interim Assignment Documents’: The dlonge, assignment of Mortgage,
assignment of assignment of leases and rents, general assignment, UCC-3 financing statements
andfor, in the case of a Senior Interest consisting of a participation interest, the assignment of
related participation certificate and/or, in the case of a Senior Interest consisting of a promissory
note, the related dlonge and assignment and assumption agreement and/or, in the case of a
Mezzanine Loan, stock power, covering each certificate representing the related Equity Interests
and UCC-3 financing statements and all other applicable documents evidencing the assignment of
the related Purchased Asset from related Originator to Seller.

“Initial Termination Date”: June 28, 2019.

*Insolvency Action”: With respect to any Person, thetaking by such Person of any
action resulting in an | nsol vency Event, other than solely under clause (g) of the definition thereof.

“Insolvency Event”: With respect to any Person, (a) thefiling of adecree or order
for relief by a court having jurisdiction in the premises with respect to such Person or any
substantial part of its assets or property in an involuntary under any applicable | nsolvency
Law now or hereafter in effect, or appointing a receiver, liquidator, assignes, custodian, trustes,
sequestrator or similar officid for such Person or for any substantia part of its assets or property,
or ordering the winding-up or liquidation of such Person’s affairs, and such decree or order shall
remain unstayed and in effect for a peried of thirty (30) days, (b) the commencement by such
Person of avduntary case under any applicable Insolvency Law now or hereafter in effect, (c) the
consent by such Person to the entry of an order for relief in an involuntary case under any
Insolvency Law, (d) the consent by such Person to the appointment of or taking possession by a
receiver, liquidator, assignes, custodian, trustee, sequestrator or similar officia for such Person or
for any substantid part of its assets or property, (€) the making by such Person of any general
assignment for the benefit of creditors, (f) the admission in alegd proceeding of the inability of
suich Person to pay its debts generdly asthey become due, (g) the failure by such Person generdly
to pay its debts as they become due, or (h) the taking of action by such Person in furtherance of
any of the foregoing.

“Insolvency Laws™: The Bankruptcy Code and 4l other applicable liguidation,
conservatorship,  bankruptcy, moratorium, rearrangement, receivership, insolvency,
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reorganization, suspension of payments and similar debtor relief laws from time to time in effect
affecting the rights of creditors generdly.

*Insolvency Proceeding”: Any case, action or proceeding before any court or other
Governmentd Authority relating to any Insolvency Event.

*Interest Expense™: With respect to any Person and for any relevant time period,
the amount of total interest expense incurred by such Person, and its consolidated Subsidiaries,
including capitalized or accruing interest (but excluding interest funded under a construction loan),
plus such Person' s proportionate share of interest expense from the joint venture i nvestments and
unconsolidated Affiliates of such Person, dl with respect to such period.

“Interest Payments": With respect to any Purchased Asset, al payments of interest,
income, receipts, dividends, and any other collecti ons and distributions received from time to time
in connection with any such Purchased Asset.

*Intermediate Entity”: Granite Point Operating Company LLC, TH Commercia
Holdings LLC, Residua Pledgor and al other Persons, if any, that are Subsidiaries of Guarantor
and have adirect or indirect ownership interest in Pledgor and Sdller.

“Internal Control Event”: (i) Fraud that involves management or other employess
who have asignificant role in the interna controls of any Seller Party over financia reporting, or
(i) fraud that involves management or other employees who have asignificant role in the internal
controls of Manager that could reasonzbly be expected to have a material adverse effect on the
Guarantor or the Purchased Assels.

*Investment”: With respect to any Person, any acquisition or investment (whether
or not of a controlling interest) by such Person, whether by means of (a) the purchase or other
acquisition of any Equity Interest in another Person, (b) aloan, advance or extension of credit to,
capital contribution to, guaranty or credit enhancement of Indebtedness of, or purchase or other
acquisition of any Indebtedness of, another Person, including any partnership or joint venture
interest in such other Person, or (c) the purchase or other acquisition (in one transaction or a series
of transactions) of assets of another Person that constitute the business or a division or operating
unit of another Person. Any binding commitment or option to make an Investment in any other
Person shall constitute an Investment. Except as expressly provided otherwise, for purposes of
determining compliance with any covenant contained in this Agreement, the amount of any
Investment shall be the amount actually invested, without adjustment for subsequent increases or
decreases in the value of such Investment.

“Investment Company Act": The Investment Company Act of 1940, as amended,
restated or modified from time to time, including al rules and regul ations promul gated thereunder.

“Irrevocable Redirection Notice”: A notice in a form acceptable to Buyer that is
executed by Seller and directs the remittance of all Income with respect to a Purchased Asset to an
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account designated by Buyer, which notice shall be held by Buyer in escrow pending automatic
authori zation to release upon the occurrence of an Event of Default.

“IRS": The United States Internal Revenue Service.

“Knowledge': With respect to any Person, means collectively (i) the Actual
Knowledge of such Person, (i) notice of any fact, event, condition or circumstance that would
cause a reasonably prudent Person to conduct an inquiry that would give such Person Actual
K nowl edge, whether or not such Person actual |y undertook such aninguiry, and (iii) all knowledge
that isimputed to a Person under any statute, rule, regul ation, ordinance, or officid decres or order.

“LIBOR": Therate of interest per annum determined by Buyer on the basis of the
rate for deposits in Dollars for delivery on the first (1%) day of each Pricing Period, for aperiod
approximately equd to such Pricing Period, as reported on Reuters Screen LIBORD1 Page (or any
successor page) a approximately 11:00 am., London time, on the Pricing Rate Determination
Date (or if not so reported, then as determined by Buyer from another recognized source or
interbank quotation). Each calculation by Buyer of LIBOR shall be condusive and binding for al
purposes, absent manifest error. If the calculation of LIBOR resultsin a LIBOR rate of less than
zero percent (0%), LIBOR shall be deemed to be zero percent (0%) for all purposes of this
Agreement.

“Lien": Any mortgage, statutory or other lien, pledge, charge, right, claim, adverse
claim, attachment, levy, hypothecation, assignment, deposit arrangement, security interest, UCC
financing statement or encumbrance of any kind on or otherwise relating to any Person’ s assets or
properties in favor of any other Person or any preference, priority or other security agreement or
preferential arrangement of any kind.

*Low Cash Flow Purchased Assat”: Defined in the Fee Letter, which definitionis
incorporated herein by reference.

“Manager”: Pine River Capital Management L.P., a Delaware limited partnership.
“Margin Call”: Defined in Section 4.01.

“Margin Deficit”: Defined in Section 4.01.
“Margin Percentage”: For any Purchased Asset as of any date of determination,
the percentage equivalent of the quotient obtained by dividing one(1) by the Applicable
Percentage used to calcul ate the Purchase Price on the related Furchase Date.

“Market Disruption Event’: Any event or events that, in the good faith
determination of Buyer, resultsin (a) the effective absence of a “repo market” or related “lending
market” for purchasing (subject to repurchase) or financing debt obligations secured by
commercial mortgage loans or securities, (b) Buyer not being able to finance Purchased Assets
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through the “ repo market” or “lending market” with traditional counterparties at rates that would
have been reasonable prior to the occurrence of such event or events, (c) the effecti ve absence of
a“securitiesmarket” for securities backed by Purchased Assets, or (d) Buyer not being able to sel
securities backed by Purchased Assets al prices that would have been reasonable prior to the
occurrence of such event or events.

“Market Vaue': Defined in the Fee Letter, which definition isincorporated herein
by reference,

“Material Adverse Effect”: Any event, devdopment or circumstance that has a
material adverse effect on or material adverse change in or to (a) the property, assets, business,
operations, financia condition, credit quality or prospeds of any Sdller Party, (b) the ability of
Seller to pay and perform the Repurchase Cbligations or the ability of Guarantor to pay and
perform its obligations under the Guaranty, (c)the wvaidity, legdity, binding effect or
enforceability of any Repurchase Document, Purchased Asset Document, Purchased Asset or
security interest granted hereunder or thereunder, (d) the rights and remedies of Buyer or any
Indemnified Person under any Repurchase Document, Purchased Asset Document or Purchased
Asset or (e) the perfection or priority of any Lien granted under any Repurchase Document or
Purchased Asset Document.

“Material Modification®: Any (i) materid amendment, waiver, termination,
rescission, cancel lation, rel ease or any other material modification to theterms of, or any col lateral,
guaranty or indemnity for, or the exercise of any materia right or remedy of a holder (including
dl lending, corporate rights, remedies, consents, approvas and waivers) of, any Purchased Asset,
or Purchased Asset Document or (ii) extension or release of collateral for any Purchased Asset
(other than any such extension or release that is expressly permitted under the terms of the
Purchased Asset Documents without lender discretion).

“Materials of Environmental Concern™: Any hazardous, toxic or harmful
substances, material s, wastes, pollutants or contaminants defined as such in or regulated under any
Environmental Law.

*Maximum Amount”: As of the Amendment Effective Date, $200,000,000 and, if
Seller elects to exerci se the Upsize Option, upon Buyer' s agreement to grant the Upsize Option in
Maximum Amount shall not be increased by any Future Funding Transaction or reduced upon the
repurchase of any Purchased A sset prior to theearlier of the Revolving Period Expiration Date and
the Termination Date; provided, that on and after the earlier of the Revolving Period Expiration
Date and the Termination Date, the Maximum Amount on any date shal be an amount equa to
the sum of (a) the then-current Aggregate Amount Outstanding, and (b) the Applicable Percentage
of those remaining future fundi ng obligations that are scheduled in the Confirmation for the related
Purchased Assets, as such amounts dedine as Future Funding Transactions under Section 3.10 are
funded, Purchased Assets are repurchased and Margin Deficits are satisfied, al in accordance with
the gpplicable terms of this Agreement.
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incorporated herein by reference.,

* Maximum Purchase Price” : With respect to any Purchased A sset as of any date of
determination, the amount equal to the product of (x) the Maximum Applicable Percentage for
such Purchased Asset multiplied by (y) the Market Vaue of such Purchased Asset as of such date.

" Maxi mum Purchased Asset PPV Requirement”: Defined in the Fee Letter, which
definition is incorporated herein by reference.

“Mezzanine Loan": A performing mezzanine loan secured by pledges of 100% of
the Equity Interests of the Mortgagor or an Affiliate of the Mortgagor under the related Whole
Loan.

“Mezzanine Loan Documents”: With respect to any Purchased Asset that is a
Mezzanine Loan, the Mezzanine Note, those documents executed in connection with, evidencing
or governing such Mezzanine L oan and the Mortgage L oan Documents for therel ated Whole L can
including, without limitation, those documents which are required to be delivered to Custodian
under the Custodia Agresment (which documents so required to be ddlivered to Custodian shall
only berequired to ind ude, for the avoidance of doubt, copies of the Mortgage Loan Documents
for the related Whole Loan).

“Mezzanine Note’: The originad executed promissory note or other tangible
evidence of Mezzanine Loan indebtedness.

*Minimum Purchased Asset Debt Yidd Reguirement”: Defined in the Fee Letter,
which definition isincorporated herein by reference.

“Moody’'s": Moody's Investors Service, Inc. or, if Moody's Investors Service, Inc.
is no longer issuing ratings, another nationally recognized rating agency reasonably acceptable to
Buyer.

“Mortgage™: Any morigage, deed of trust, assignment of rents, security agreement
and fixture filing, or other instruments creting and evidencing a lien on real property and other
property and rights incidental thereto.

*Mortgage Asset File": The meaning specified in the Custodial Agreement.

*Mortgage Loan Documents” : With respect to any Whole Loan, those documents
executed in connection with andfor evidencing or governing the related Whole Loan, induding,
without limitation those that are required to be deivered to Custodian under the Custodial
Agreement.

“Mortgage Note”: The origind executed promissory note or other evidence of the
indebtedness of a Mortgagor with respect to a commercial mortgage loan.
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“Mortgaged Property”: (1) In the case of a Whole Loan or Senior Interest, thered
property (including al improvements, buildings, fixtures, building equipment and personal
property thereon and al additions, dterations and replacements made at any time with respect to
the foregoing) and all other collateral directly or indirectly securing repayment of the debt
evidenced by (a) a Mortgage Note (in the case of a Whole Loan), and (b) the Mortgage Note of
the Whole Loan to which such Senior Interest relates (in the case of a Senior Interest), and (11} in
the case of a Mezzanine Loan, the red property (including al improvements, buildings, fixtures,
building equipment and persond property thereon and all additions, aterations and repl acements
made a any time with respect to the faregoing) and dl other collaterad owned by the Person (or
Affiliate of such Person) the equity of which is pledged as collateral security for such Mezzanine
Loan.

“Mortgages”: The record holder of a Mortgage Note secured by a Mortgage.

“Mortgagor”: The obligor on a Mortgage Note, including any Person who has
assumed or guaranteed the obligations of the obligor thereunder.

“Multiemployer Plan™: A PFlan that is a multiemployer plan as defined in
Section 4001(a)(3) of ERISA.

“Multifamily Asset”: An Asset with respect to which the Mortgaged Property
consists of real property with five or more residential rental units (including mixed use
multi-family/office and multi-family retail) as to which the mgority of the underwritten revenue
is from residentia renta units.

*MNon-Controlling Pari Passu Participation Interest™: A Senior Interest that isa pari
passu participation interest in a performing Whole Loan as identified by Seller to Buyer from time
totime and incorporated herein by reference under which the holder of such interest does not have
the ability to control and makea ! of the materia decisions with respect to the related Whole Loan.

“Non-Recourse Indebtedness™:  With respect to any Person and any date,
indebtedness of such Person as of such date for borrowed money in respect of which recourse for
payment (except for customary exceptions for fraud, misapplication of funds, environmental
indemnities, Insolvency Events, non-approved transfers or other events) i scontractualy limited to
specific assets of such Person encumbered by a Lien securing such Indebtedness,

“MNon-Utilization Fee™: Defined in the Fee Letter, which definition is incorporated
herein by reference.

*Off-Balance Sheet Obligations™: With respect to any Person and any date, to the
extent not incduded as a liability on the baance sheet of such Person, dl of the following with
respect to such Person as of such date: (a) monetary obligations under any financing lease or so-
called “synthetic,” tax retention or off-balance sheet lease transaction that, upon the gpplication of
any Insolvency Laws, wauld be characterized as indebtedness, (b) monetary obligations under any
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sale and leaseback transaction that does not create a liability on the balance sheet of such Person,
or (c) any other monetary obligation arising with respect to any other transaction that (i) is
characterized as indebtedness for tax purposes but not for accounting purposes, or (ii) is the
functiona equivaent of or takes the place of borrowing but that does not constitute a liability on
the baance sheet of such Person (for purposes of this dause (c), any transaction structured to
provide Tax deductibility as Interest Expense of any dividend, coupon or other periodic payment
will be deemed to be the functiona eguivaent of abarrowing).

*QOriginaor”: With respect to each Purchased Assd, the Person who originated or
issued, as gpplicable, such Purchased Asset.

“Other Connection Taxes": With respect to Buyer, Taxesimposed as aresult of a
present or former connection between Buyer and the jurisdiction imposing such Taxes (other than
a connection arising from Buyer having executed, delivered, become a party to, performed its
obligations under, received payments under, received or perfected a security interest under,
engaged in any other transaction pursuant to or enforced any Repurchase Document, or sold or
assigned an interest in any Transaction or Repurchase Docurnent).

"Other Taxes': Any and al present or future stamp, court or documentary,
intangible, recording, filing or similar Taxes that arise from any payment made under any
Repurchase Document or from the execution, delivery, performance, or enforcement or
registration of, from the receipt or perfection of a security interest under, or otherwise with respect
to, any Repurchase Document, except any such Taxes that are Other Connection Taxes imposed
with respect to an assignment.

“Partial Repurchase”: Defined in Section 3.12.
*Participant”: Defined in Section 18.08(b).
*Participant Register”: Defined in Section 18.08(g).

“Party”: Themeaning set forth in the preamble to this Agreement.

"PATRIOT Act”: The Uniting and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, as amended,
modified or replaced from time to time.

“Person”: An individual, corpordtion, limited liability company, business trust,
partnership, trust, unincorporated organization, joint stock company, sole proprietorship, joint
venture, Governmental Authority or any other form of entity.

“PFine River Entities’: Manager, Pine River Domestic Management L.P., Fine River
Capital Management LLC and PRCM Advisers LLC.
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“Plan”: An employee benefit or other plan, as defined in Section 3(3) of ERISA,
established or maintained by Seller or any ERISA Affiliate during the five year period ended prior
to the date of this Agresment or to which Sdller or any ERISA Affiliate makes, is obligated to
make or has, within the five year period ended prior to the date of this Agreement, been required
to make contributions, and that is covered by or subject to Title IV of ERISA or Section 302 of
ERISA or Section 412 of the Code, other than a Multiemployer Plan.

“Plan Asset Regulation”: The regul ation of the United States Department of Labor
a 29 C.FR. § 2510.3-101 (as modified by Section 3(42) of ERISA).

“Pledge and Security Agreement”: The Pledge and Security Agreement, dated as
of the Clesing Date, made by Pledgor in favor of Buyer, as amended, modified, waived,
supplemented, extended, restated or replaced from time to time.

“Pledged Assels™: Defined in the Residual Pledge Agresment.
*Pledged Collateral”: Defined in the Pledge and Security Agreement.

“Pledgor”: GP Commercia WF Holdings LLC, a Deaware limited liability
company, together with its successors and permitted assigns.

*Power of Attorney”: Defined in Section 18.19.

“PPV": With respect to any Purchased Asset as of any date, the ratio (expressed as
apercentage) of the rel ated Purchase Priceto the Market Value of the rel ated Mortgaged Property
as of such date, as determined by Buyer in its discretion.

*Preferred Equity”™: A performing current pay preferred equity position (with aput
or synthetic maturity date structure replicating a debt instrument and excluding any perpetual
preferred equity positions) evidenced by a stock share certificate or other similar ownership
certificate representing the entire equity ownership interest in entities that own income producing
commercia real estate.

“Price Differentia”: For any Pricing Period or portion thereof, (a) for any
Transaction outstanding, the sum of the products, for each day during such Pricing Period or
portion thereof, of (i) 1/360th of the Pricing Ratein effect for each Purchased Asset subject to such
Transaction during such Pricing Period, times (ii) the outstanding Purchase Price for such
Purchased Asset on each such day or (b) for al Transactions outstanding, the sum of the amounts
calculated in accordance with the preceding clause (a) for dl Transactions

“Pricing Margin": Defined in the Fee Letter, which definition is incorporated
herein by reference.

“Pricing Period”: For any Purchased Asset, (a) in the case of the first Remittance
Date for such Purchased Asset, the period from the Purchase Date for such Purchased Asset to but
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excluding such Remittance Date, and (b) in the case of any subsequent Remittance Date, the
one-month period commencing on and including the prior Remittance Date and ending on but
excluding such Remittance Date; provided, that no Pricing Period for a Purchased Asset shall end
after the Repurchase Date for such Purchased Asset to the extent such Purchased Asset is actudly
repurchased on such Repurchase Dale.

“Pricing Rae”: For any Pricing Period, the sum of (a) LIBOR for such Pricing
Period plus (b) the applicable Pricing Margin, which shall be subject to adjustment and/or
conversion as provided in Sections 12.01 and 12.02; provided, that while an Event of Default is
continuing, the Pricing Rate shal| be the Default Rate.

“Pricing Rate Determination Date™: (a) In the case of the first Pricng Period for
any Purchased Asset, the related Purchase Date for such Purchased Asset, and (b) in the case of
each subsequent Pricing Period, two (2) Business Days prior to the Remittance Date on which such
Pricing Period begins.

“Principal Payments': For any Purchased Asset, all payments and prepayments of
principal received for such Purchased Asset, including insurance and condemnation proceeds
which arepermitted by the terms of the Purchased Asset Documents to be applied to principal and
are, in fact, so spplied and recoveries of principa from liquidation or foreclosure which are
permitted by the terms of the Purchased Asset Documents to be applied to principa and are, in
fact, so applied.

“Purchase Agreement”: Any purchase agreement befween Sdller and any
Transferor pursuant to which Seller purchased or acquired an Asset which is subsequently sold to
Buyer hereunder, which Purchase Agreement shall contain a grant of a security interest in favor of
Seller and authorize the filing of UCC financing statements against the Transferor with respect to
such Asset.

“Purchass Date”: For any Purchased Asset, the date on which such Purchased
Asset is purchased by Buyer from Seller in connection with a Transaction as set forth in the rel ated
Confirmation.

“Purchase Price”: For any Purchased Asset, (a) asof the related Purchase Date and,
asinitially set forth in the related Confirmation as may be updated by Buyer and Seller fram time
to time, an amount equal to the product of the Market Vaue of such Purchased Asset, times the
Applicable Percentage for such Purchased Asset, and (b) asof any other date, the amount described
in the preceding clause (a), (i) increased by any Future Funding Amounts disbursed by Buyer to
Sdller or therelated borrower with respect to such Purchased Asset, (i) reduced by any amount of
Margin Deficit transferred by Seller to Buyer pursuant to Section 4.01 and gpplied to the Purchase
Price of such Purchased Assat, (iii) reduced by any Principal Payments remitted to the Waterfall
Account and which were applied to the Purchase Price of such Purchased Asset by Buyer pursuant
to clausefifth of Section 5.02, and (iv) reduced by any payments made by Seller in reduction of
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the outstanding Purchase Price, in each case on or prior {o such date of determinati on with respect
to such Purchased Asset.

* Purchased Asset Data Summary”: A monthly report from Seller to Buyer on each
Purchased Asset, as required pursuant to Section 8.08(d), substantially in the form of Exhibit E.

*Purchased Asset Documents™: Individualy or collectively, as the context may
require, therelated Mortgage L oan Documents, Senior Interest Documents and/or MezzanineLoan
Documents, evidencing, governing or rel ating to such Purchased Asset, each as amended, modified
and/or restated from time to time.

*Purchased Assets': (a) For any Transaction, each Asset sold by Seller to Buyer in
such Transaction, and (b) in respect of the Transactions in general, al Assets sold by Sdler to
Buyer, in each case including, to the extent relating to such Asset or Assets, all of Sdller’s right,
title and interest in and to (i) Purchased Asset Documents, (ii) Servicing Rights, (iii) Servicing
Files, (iv) mortgage guaranties and insurance (issued by Governmenta Authorities or otherwise)
and clai ms, payments and proceeds thereunder, (v) insurance policies, certificates of insurance and
claims, payments and proceeds thereunder, (vi) the principa balance of such Assets, nat just the
amount advanced, (vii) amounts and property from time to time on deposit in the Waterfall
Account or the Servicer Account, together with the Waterfall Account itself, (viii) collection,
escrow, reserve, collateral or lock—box accounts and all amounts and property from time to time
on deposit therein, to the extent of Seller’ sor the holder’ sinterest therein, (ix) Income, (x) security
interests of Seller in Derivatives Contracts entered into by Underlying Obligors, (xi) rights of
Seller under any letter of credit, guarantee, warranty, indemnity or other credit support or
enhancement, (xii) [reserved], (xiii) all supporting obligations of any kind, and (xiv) al prooceeds
related to the sale, securitization or other disposition thereof; provided, that (A) Purchased Assets
shall not include any obligations of Seller or any Retained Interests, and (B) for purposes of the
grant of security interest by Seller to Buyer set forth in Section 11.01, together with the other
provisions of Article 11, Purchased Assets shall include dl of the following: generd intangibles,
accounts, chattel paper, deposit accounts, securities accounts, instruments, securities, financial
assets, uncertificated securities, security entitlements and investment property (as such terms are
defined in the UCC) and replacements, substitutions, conversions, distributions or proceeds
relating to or constituting any of the items described in the preceding clauses (i) through (xiv).

“Rating Agency”: Each of Fitch, Moody’ s and S&P.
“Register”: Defined in Section 18.08(f).

“REIT": A Person satisfying the conditions and limitations set forth in
Section 856(b), Section 856(c), and Section 857(a) of the Code and qualifying as a red estate
investment trust, as defined in Section 856(a) of the Code.

“Release”: Any generation, treatment, use, storage, transportation, manufacture,
refinement, handling, production, removd, remediation, disposd, presence or migration of
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Materias of Environmental Concern on, about, under or within all or any portion of any property
or Mortgaged Property.

“Release Amount”: With respect to any Purchased Asset, an amount, equal to the
lesser of (i) the product of (x) the applicable Release Percentage and (y) the outstanding Purchase
Price of such Purchased Asset, and (ii) the Aggregate Amount Qutstanding.

"Release Percentage”: Defined in the Fee Letter, which definition is incorporated
herein by reference.

“Remedial Work™: Any investigation, ingpection, site monitoring, containment,
clean-up, removal, response, corrective action, mitigation, restoration or other remedia work of
any kind or nature because of, or in connection with, the current or future presence, suspected
presence, Relesse or threatened Release in or about the air, soil, ground water, surface water or
soil vapor at, on, about, under or within &l or any portion of any property or Mortgaged Property
of any Materias of Environmental Concern, including any action to comply with any applicable
Environmental Laws or directives of any Governmental Authority with regard to any
Environmental Laws

“Remittance Date”: Theseventeenth (17') day of each month (or if such day is ot
a Business Day, the next following Business Day), or such other day as is mutual ly agreed to by
Seller and Buyer.

“REOC": A Real Estate Operating Company within the meaning of Regulation
Section 2510.3-101(e) of the Plan Asset Regulation,

*Representation Breach”: Any representation, warranty, certification, statement or
affirmation made or deemed made by any Seller, Pledgor or Guarantor in any Repurchase
Document {including in Schedule 1{a), 1(b) and 1(c)) or in any certificate, notice, report or other
document delivered pursuant to any Repurchase Document, that proves to be incorrect, false or
misleading in any material respect when made or deemed made, without regard to any Knowledge
or lack of Knowledge thereof by such Person; provided that no representation or warranty with
respect to which a related Approved Representation Exception exists shal conslitute a
Representation Breach.

* Representation Exoeptions”: With respect to each Purchased Asset, a written list
prepared by Seller and delivered to Buyer prior to the Purchase Date of such Purchased Asset
specifying, in reasonable detail, the representations and waranties (or portions thereof) set forth
in this Agreement (incuding in Schedule 1(a), 1(b) and 1(c)) that are not satisfied with respect to
an Asset or Purchased Asset.

“Repurchase Date”: For any Purchased Assst, the earliest to occur of (a) the
Termination Date, without giving effect to any unexercised extensions thereof, (b) any Early
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Repurchase Date therefor, and (c) the Business Day on which Seller is to repurchase such
Purchased Asset as specified by Sdller and agreed to by Buyer in the related Confirmation.

* Repurchase Documents”: Collectively, this Agreement, the Custodial Agreement,
the Fee Letter, the Controlled Account Agreements, the Servicing Agreement and any related
sub-servicing agreements, the Pledge and Security Agreement, the Residua Pledge Agresment,
the Guarantes Agreement, the Power of Attorney, the Contribution Agreement for each Purchased
Asset, al Irrevocable Redirection Notices, al Confirmations, al UCC financing statements,
amendments and continuation statements filed pursuant to any other Repurchase Document, and
al additional documents, certificates, agreements or instruments, the execution of which is
required, necessary or incidental to or desirable for performing or carying out any other
Repurchase Document.

“Repurchase Obligations™: All obligations of Sdler to pay the Repurchase Price
on the Repurchase Date and dl other obligations and liabilities of Seller to Buyer arising under or
in connection with the Repurchase Documents, whether now existing or hereafter arising, and,
without duplication, dl interest and fees that accrue after the commencement by or against any
Seller Party of any Insolvency Procesding naming such Person as the debtor in such proceeding,
regardl ess of whether such interest and fees are allowed daims in such proceeding (in each case,
whether due or accrued).

i

Repurchase Price”: For any Purchased Asset as of any date, an amount equal to
the sum of (a) the outstanding Purchase Price as of such date (as increased by any Future Funding
Amounts advanced in connection with such Purchased Asset), (b) the accrued and unpaid Price
Differentia for such Purchased Asset as of such date, (c) al other amounts that are, or otherwise
would be, due and payable as of such date by Sdler to Buyer under this Agreement or any
Repurchase Document, (d) any accrued and unpaid fees and expenses and accrued indemnity
amounts, late fees, default interest, breskage costs and any other amounts owed by Seller or
Guarantor to Buyer or any of its Affiliates under this Agreement, any Repurchase Document or
otherwise, (e) unless, simultaneously with such repurchase, al other amounts otherwise due and
payable under this Agreement are being repaid in full in connection with the termination of this
Agreement, any Release Amounts payable in connection with such Purchased Asset, and (f) any
gpplicable Exit Fee, then-currently due in connection with the rel ated Purchased Asset.

*Requirements of Law”: With respect to any Person or property or assets of such
Person and as of any date, dl of the following applicable thereto as of such date: dl Governing
Documents and existing and future laws, statutes, rules, regulations, treaties, codes, ordinances,
permits, certificates, orders and licenses of and interpretations by any Governmental Authority
{(including Environmental Laws, ERISA, Anti-Corruption Laws, Anti-Money Laundering Laws,
Sanctions, regulations of the Board of Governors of the Federal Reserve System, and laws, rules
and regul ations relating to usury, licensing, truth in lending, fair credit billing, fair credit reporting,
equal credit opportunity, fair debt collection practices and privacy), judgments, decrees,
injunctions, writs, awards or orders of any court, arbitrator or other Governmenta Authority.
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Closing Date, by Residua Pedgor in favor of Buyer, as the same may be amended, modified,
waived, supplemented, extended, replaced or restated from time to time.

company, together with its successors and permitted assigns.

" Responsible Officer”: With respect to any Person, the chief executive officer, the
chief financid officer, the chief accounting officer, the treasurer or the chief operating officer of
such Person or such other officer designated as an authorized signatory pursuant to such Person's
Governing Documents.

“Retained Interest": (&) With respect to any Purchased Asset, (i) al duties,
obligations and lizbilities of Seller thereunder, incdluding payment and indemnity obligations,
(ii)al obligations of agents, trustees, servicers, administrators or other Persons under the
documentation evidencing such Purchased Asset, and (iii) if any portion of the Indebtedness
related to such Purchased Asset is owned by another lender or is being retained by Seller, the
interests, rights and obligati ons under such documentation to the extent they rel ate to such portion,
and (b) with respect to any Purchased Asset with an unfunded commitment on the part of Sdller,
all obligations to provide additiona funding, contributions, payments or credits.

“Revolving Period”: The period from the Amendment Effective Date to but
excluding June 28, 2019, as such period may be extended pursuant to Section 3.06(b).

*Revolving Period Expiration Date”: The earliest to occur of (a) the last day of
the Revalving Period, as the Revolving Period may be extended upon Buyer's agreement in its
sole discretion to grant a Revolving Period Extension Option pursuant to Section 3.06(b), (b) any
Accelerated Repurchase Date, and (c) any date on which the Termination Date shall otherwise
occur in accordance with the provisions hereof or Requirements of Law.

*Revolving Period Extension Option”: The meaning specified in Section 3.06(b).

“S&P": Slandard and Poor’s Ratings Services, a division of The McGraw-Hill
Companies, Inc. or, if Standard & Poor’s Ratings Services is no longer issuing ratings, another
nationally recognized rating agency reasonably acceptable to Buyer.

“Sanction” or “Sanctions”: Individualy and collectively, any and al economic or
financial sanctions, trade embargoes and anti-terrorism laws imposed, administered or enforced
from time to time by: (a) the United States of America, including those administered by the U.S.
Treasury Department’ s Office of Foreign Assets Control (OFAC), the U.S. State Department, the
U.S. Department of Commerce, or through any existing or future Executive Order; (b) the United
Nations Security Council; (c) the European Union; (d) the United Kingdom; or (e} any other
governmental authorities with jurisdiction over Seller or Guarantor or any of their Affiliates.
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“Sanctioned Target": Any individud, entity, group, sector, territory, or country
that isthe target of any Sanctions, including without limitation, any legal entity that is deemed to
be atarget of Sanctions based on the direct or indirect ownership or control of such entity by any
other Sanctioned Targel(s).

* Second Extension Period”: The second one (1) year extension of the Termination
Date granted by Buyer pursuant to Section 3.06.

“Seller”: The Sdller named in the preamble of this Agreement, together with its
permitted successors and assigns.

“Seller Party”: Each of Seller, Pledgor, each Intermediate Entity and Guarantor.

“Senior Interest”™: (a) A senior interest or a Controlling Participation Interest in a
Whole Loan (i) that is evidenced by a Senior Interest Note, (ii) that represents an undivided
participation interest in part of the underlying Whole Loan and its proceeds, (iii) that represents a
pass through of aportion of the payments made on the underlying Whole Loan which lasts for the
same length of time as such Whole Loan, and (iv) as to which thereis no guaranty of paymentsto
the holder of the Senior Interest Note or other form of credit support for such payments, or (b) an
(i) “A note” in an “A/B structure” or (ii) “A-1 note or A-2 note” in an “A-1/A-2 structure” in a
Whale Loan, in each case for which the Mortgaged Property has fully stabilized, as determined by
Buyer.

“Senior Interest Documents”: For any Senior Interest, the Senior Interest Note,
together with any co-lender agreements, participation agreements and/or other intercreditor
agreements or other documents govemning or otherwise relating to such Senior Interest, and the
Mortgage Loan Documents for the related Whole Loan, and including, without limitation, those
documents which arerequired to be delivered to Custodian under the Custodial Agreement (which
documents so required to be delivered to Custodian shall only be required to include, for the
avoidance of doubt, copies of the Mortgage L oan Documents for the related Whole Loan).

“Senior Interest Note™: (a) The original executed promissory note, participation or
other certificateor other tangible evidence of aSenior Interest and (b) therdated origind Mortgage
Mote (or, if Seller cannot obtain the original, then a certified copy thereof).

* Servicer™: For each Purchased Asset, asdetermined in accordance with Artide 17,
Wells Fargo Bank, National Association, or its designee, or any another servicer acceptable to
Buyer, servicing such Purchased Asset under a Servicing Agresment.

“Servicer Account”: The segregated, non-interest beaing account, created and
maintained pursuant to the Servicing Agreement, established at Deposit Account Bank, in the
name of Seller, pledged to Buyer and subject to a Controlled Account Agresment.
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" Servicer Event of Default”: With respect to a Servicer, (a) any event of default
(however defined) under the Servicing Agreement between Servicer, Seller and Buyer (if
applicable), or (b) any falure of such Servicer to be rated by a Rating Agency as an approved

servicer of commercia mortgage loans.

*Servicer Noticg”: A noticein theform of Exhibit G sent by Seller to Servicer, and
countersigned and returned by Servicer, directing the remittance of dl Income directly into the
Waterfall Account.

* Servicer Remittance Date’: Defined in the Servicing Agreement, which definition
isincorporated herein by reference.

“Servicing Agreement”: That certain Servicing Agreement, dated as of February
9, 2018, by and among Buyer, Seller, Wells Fargo Bank, National Association, as servicer, or any
other agreement acceptable to Buyer entered into by Seller and a servicer, or among Buyer, Sdller,
and aservicer, as applicable, for the servicing of the Purchased Assels.

by Buyer to Servicer, extending the termination date of the related Servicing Agreement pursuant
tothe terms of Section 17.01(b).

“Servicing File': With respect to any Purchased Assel, the file retained and
maintained by Seller or the related Servicer, induding the originals or copies of al Purchased
Asset Documents and other documents and agreements (i) relating to such Purchased Asset and/or
the related Whole Loan, (i) relating to the origination and/or servicing and administration of such
Purchased Asset and/or the related Whole Loan, or (iii) that are otherwise reasonably necessary
for the ongoing administration and/or servicing of such Purchased Asset and/or the related Whole
Loan or for evidencing or enforcing any of the rights of the holder of such Purchased Asset or
holders of interests therein, including to the extent applicable al sarvicing agresments, files,
documents, records, data bases, computer tapes, insurance pdicies and certificates, gppraisals,
other closing documentation, payment history and other records relating to or evidencing the
servicing of such Purchased Asset.

*Servicing Rights”: With respect to any Purchased Asset, dl right, titleand interest
of any Seller Party, or any other Person, in and to any and al of thefollowing: (a) rightsto service
and/or sub-service, and collect and make all decisi ons with respect to, the Purchased Assets and/or
any related Whole Loans, (b) amounts received by any Seller Party or any other Person, for
servicing and/or sub-servicing the Purchased Assets and/or any related Whole Loans, (c) |defees,
pendties or smilar payments as compensation with respect to the Purchased Assets and/or any
related Whole Loans, (d) agreements and documents creating or evidencing any such rights to
service andfor sub-service (including, without limitation, all Servicing Agreements), together with
al documents, files and records relating to the servicing and/or sub-servicing of the Purchased
Assets and/or any related Whole Loans, and rights of each Seller Party and Affiliate thereof, and
any other Person thereunder, (e) escrow, reserve and similar anounts with respect to the Purchased
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Assels and/or any related Whole Loans, (f) rights to appoint, designate and retain any other
servicers, sub-servicers, special servicers, agents, custodians, trustees and liquidators with respect
to the Purchased Assets and/or any related Whole Loans, and (g) accounts and other rights to
payment related to the Purchased Assets and/or any related Whole Loans.

“Solvent”: With respect to any Person a any time, having a state of affairs such
that dl of the following conditions are met at suchtime: (a) thefair value of the assets and property
of such Person is greater than the amount of such Person’s liabilities (including disputed,
contingent and unliquidated liabilities) as such vaue is established and liabilities evauated for
purposes of Section 101(32) of the Bankruptcy Code, (b) the present fair salable va ue of the assets
and property of such Person in an orderly liquidation of such Person is not 1ess than the amount
that will be required to pay the probable liability of such Person on its debts as they become
ahsol ute and matured, (c) such Person is able to realize upon its assets and property and pay its
debts and other liabilities (including disputed, contingent and unliquidated liahilities) as they
mature in the norma course of business, (d) such Person does not intend to, and does not believe
that it will, incur debts or liabilities beyond such Person’ s ability to pay as such debtsand liabilities
mature, and (e) such Person is not engaged inabusiness or atransaction, and is not about to engage
in a business or a transaction, for which such Person's assets and property would constitute
unreasonably small capital.

“Specid Purpose Entity”: A corporation, limited partnership or limited liability
company that, since the date of its formation (unless otherwise indicated in this Agreement) and
at al times on and after the Closing Date, has complied with and shall at al times comply with the
provisions of Article 9.

w

Structuring Fee": Defined in the Fee Letter, which definition is incorporated
herein by reference.

*Sub-Limit": Defined in the Fee Letter, which definition is incorporated herein by
reference.

“Subsidiary”: With respect to any Person, any corporation, partnership, limited
liability company or other entity (heretofore, now or hereafter established) of which at least a
magjority of the securities or other ownership interests having by the terms thereof ordinary voting
power to elect a mgjority of the board of directors or other persons performing similar functions
of such corporation, partnership, limited liability company or other entity (without regard to the
occurrence of any contingency) is at the time directly or indirectly owned or controlled by such
Person or one or more Subsidiaries of such Person or by such Person and one or more Subsidiaries
of such Person, and shal include al Persons the accounts of which are consolidated with those of
such Person pursuant to GAAP.

“Taxes': All present or future taxes, levies, imposts, duties, deductions,
withholdings (including backup withholding), assessments, fees or other charges imposed by any
Governmentd Authority, including any interest, additions to tax or penalties applicable thereto.
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“Termination Date”: The earliest of (a) the Initid Termination Date, as such date
may be extended pursuant to Section 3.06, (b) any Accelerated Repurchase Date, and (c) any date
on which the Termination Date shal otherwise occur in accordance with the provisions hereof or
Requirements of Law.

“Third Extension Period™: Thethird one (1) year extension of the Termination Date
granted by Buyer pursuant to Section 3.06.

“Transaction”: With respect to the Assets purchased on each Purchase Date, the
sde and transfer of dl such Assets from Seller to Buyer pursuant to the Repurchase Documents
against thetransfer of funds from Buyer to Seller representing the Purchase Price or any additional
Purchase Price for such Assets.

“Transaction Request": Defined in Section 3.01(a).
“Transferor™: The seller of an Asset under a Purchase Agreement.

“Type": With respect to a Mortgaged Property underlying any Purchased Asset,
such Mortgaged Property's classification as one of the following, as designated by Buyer in its
sole discretion on the rdated Confirmation: multifamily, retail, industrial, office, manufactured
housing, student housing and hospitaity. For the avoidance of doubt, the Type shall reflect a
Mortgaged Property's primary use. |f a Mortgaged Property is a mixed use property, then Buyer
shall determine, in its sole discretion, the primary use of such Mortgaged Property.

"UCC": The Uniform Commercial Code as in effect in the State of New York;
provided, that, if, by reason of a Requirement of Law, the perfection, effect on perfection or
non-perfection or priority of the security interest in any Purchased Asset is governed by the
Uniform Commercid Code as in effect in ajurisdiction other than New Y ork, then “UCC” shall
mean the Uniform Commerda Code as in effect in such other jurisdiction for purposes of the
provisions hereof relating to such perfection or priority.

“Underlying Obligor™: Individudly and collectively, as the context may require,
(a) in the case of any Purchased Asset that is a Whaole Loan, the Mortgagor and each obligor and
guarantor under such Purchased Asset, including (i) any Person who has nat signed the related
Mortgage Note but owns an interest in the reated Mortgaged Property, which interest has been
encumbered to secure such Purchased Asset, and (ii) any other Person who has assumed or
guaranteed the obligations of such Mortgagor under the Purchased Asset Documents relating to
such Purchased Asset, (b) in the case of any Purchased Asset that is a Senior Interest, the
Mortgagor and each obligor and any other Person who has assumed or guaranteed the related
Whole Loan, and (c) in the case of any Purchased Asset that is a Mezzanine Loan, the borrower
under the related Mezzanine Loan, and any other Person who has assumed or guaranteed the
obligation of such Mezzanine Loan borrower.
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“Underwriting Package™: With respect to one or more Assets, the internal
document or credit committee memorandum setting forth al material information relating to an
Asset which is known by Seller, prepared by Seller for its evaluation of such Asset, to include at
aminimum all the information required to be set forth in the relevant Confirmation. |n addition,
the Underwriting Package shall include all of the following, to the extent applicable and avalable:

(a) 4l Purchased Asset Documents required to be delivered to Custodian under
Section 2.01 of the Custodial Agreement;

(b) an Appraisal, together with a property condition report, a Phasel
environmental report and, if appropriate, a ssismic report;

(c) the current occupancy report, tenant stack and rent roll;

(d)  atleast two (2) years of property-level financial statements;

(e) thecurrent financial statement of the Underlying Obligor;

(f) the Mortgage Asset File

(g)  third-party reports and agreed-upon procedures, |etters and reports (whether
drafts or fina forms), site inspection reports, market studies and other due diligence
materials prepared by or on behaf of or delivered to Seller;

(hy  aging of accounts receivable and accounts payable;

(i) copies of al Purchased Asset Documents not otherwise required to be
ddivered pursuant to dause (a) above;

() such further documents or information as Buyer may request;

(ky any and al agreements, documents, reports, or other information
concerning the Purchased Assets (including, without limitation, al of the rdl ated Purchased
Asset Documents) received or obtained in connection with the origination of the Purchased
Assats;

()] any other materid documents or reparts concerning the Purchased Assets
prepared or executed by any Seller Party; and

(m) if therelated Asset was acquired by Seller from athird party, al documents,
instruments and agreements received i n respect of the closing of the acquisition transaction
under the Purchase Agreement.

“Upsize Fee: Defined in the Fes Letter, which definition is incorporated herein
by reference.
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“Upsize Option™: Defined in Section 3.06(c).

“U.S. Person”: Any Person that is a “United States person” as defined in
Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificate”: Defined in Section 12.06(e).

“VWCOC": A “venture capitd operating company” within the meaning of
Section 2510.3-101(d) of the Plan Assat Regulations.

“Waterfall Account”: A segregated non-interest bearing account established at
Deposit Account Bank, inthe name of Seller, pledged to Buyer and subject to a Controlled Account
Agresment.

“Wet Mortgage Asset™: An Eligible Asset for which (i) the scheduled funding date
is the date of the origination or acquisition thereof, (ii) Seller has ddivered a Transaction Request
pursuant to Section 3.01(h) hereof, and (iii) the rel ated Purchased Asset Documents are held by a
Bailee pursuant to a Balee Agreement and the complete Mortgage Asset File has not been
delivered to Custodian prior to the related Purchase Date.

“Whole Loan": A peforming commercial red estate whole loan made to the
related Underlying Obligor and secured primarily by a perfected, first priority Lien in the related
underlying Mortgaged Property, including, without limitation (A) with respect to any Senior
Interest, the Whole Loan in which Seller owns a Senior Interest, and (B) with respect to any
Mezzanine Loan, the Whole Loan made to the Mortgagor or Affiliate of such Mortgagor whose
Equity Interests, directly or indirectly, secure such Mezzanine Loan.

Section 202 Rules of Interpretation. Headings are for convenience only and do
not affect interpretation. The following rules of this Sedtion 2.02 gpply unless the context requires
otherwise. Thesingular includestheplura and conversely. A gender includesall genders. Where
a word or phrase is defined, its other grammatical forms have a corresponding meaning. A
reference to an Article, Section, Subsection, Paragraph, Subparagraph, Clause, Annex, Schedule,
Appendix, Attachment, Rider or Exhibit is, unless otherwise specified, a reference to an Article,
Section, Subsection, Paragraph, Subparagraph or Clause of, or Annex, Schedule, Appendix,
Attachment, Rider or Exhibit to, this Agreement, al of which are hereby incorporated herein by
this reference and made a part hereof. A reference to a party to this Agreement or another
agreement or document includes the party's sucoessors, substitutes or assigns in each case
permitted by the Repurchase Documents. A reference to an agreement or document is to the
agreement or document as amended, restated, modified, novated, supplemented or repl aced, except
to the extent prohibited by any Repurchase Document. A reference tolegislation or to aprovision
of legisiation includes a modification, codification, replacement, amendment or reenactment of it,
alegis ative provision substituted for it and a rule, regulation or statutory i nstrument issued under
it. A reference to writing includes a facsimile or eectronic transmission and any means of
reproducing words in a tangible and permanently visible form. A reference to condudt indudes
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an omission, statement or undertaking, whether or not in writing. A Default or Event of Default
exists until it has been cured or waived in writing by Buyer. The words “hereof,” “herein,”
“hereunder” and similar words refer to this Agresment as a whole and not to any particular
provision of this Agreement, unless the context clearly requires or the language provides
otherwise. Theword “including” is not limiting and means *induding without limitation.” The
word “any” is not limiting and means “any and al” unless the context dearly reguires or the
language provides otherwise. In the computation of periods of time from aspecified dateto alater
specified date, theword " from” means® from and including,” thewords “to” and “until” each mean
“to but excluding,” and the word “through” means “to and induding.” The words “will" and
“shal” havethe same meaning and effect. A reference to day or days without further qualification
means calendar days. A reference to any time means New York time. This Agreement may use
severd different limitations, tests or measurements to regulate the same or similar matters. All
such limitations, tests and measurements are cumul ati ve and shall each be performed in accordance
with their respectiveterms. Unless the context otherwise clearly requires, all accounting terms not
expresdy defined herein shall be construed in accordance with GAAP, and al accounting
determinations, financial computations and financia statements required hereunder shall be made
in accordance with GAAP, without duplication of amounts, and on a consolidated basis with dl
Subsidiaries. All terms used in Articles 8 and 9 of the UCC, and used but not specifically defined
herein, are used herein asdefined in such Articles 8 and 9. A referenceto “fisca year” and “fiscal
quarter” means the fiscal periods of the applicabl e Person referenced therein, A reference to an
agresment includes a security interest, guarantee, agresment or legally enforcesble arrangement
whether or not in writing. A reference to a document includes an agresment (as so defined) in
writing or a certificate, notice, instrument or document, or any information recorded in computer
disk form. Whenever a Person isrequired to provide any document to Buyer under the Repurchase
Documents, the relevant document shall be provided in writing or printed form unless Buyer
requests otherwise. At the request of Buyer, the document shall be provided in computer disk
form or both printed and computer disk form. The Repurchase Documents are the result of
negotiations between the Parties, have been reviewed by counsel to Buyer and counsel to Sdller,
and are the product of both Parties. No rule of construction shall apply to disadvantage one Party
on the ground that such Party proposed or was involved in the preparation of any particular
provision of the Repurchase Documents or the Repurchase Documents themselves. Except where
otherwise expressly stated, Buyer may give or withhold, or give conditionally, approvals and
consents, and may form opinions and make determinations, in its sole and absolute discretion.
Reference herein or in any other Repurchase Document to Buyer's discretion, shall mean, unless
otherwise expressly stated herein or therein, Buyer's sole and absolute discretion, and the exercise
of such discretion shall be final and conclusive. In addition, whenever Buyer has a decision or
right of determination, opinion or request, exercises any right given to it to agree, disagree, accept,
consent, grant waivers, take action or no action or to approve or disapprove (or any similar
language or terms), or any arrangement or term is to be satisfactory or acceptable to or approved
by Buyer (or any similar language or terms), the decision of Buyer with respect thereto shdl bein
the sole and absolute discretion of Buyer, and such decision shall be final and conclusive, except
as may be otherwise specifically provided herein.
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ARTICLE 3
THE TRANSACTIONS

Section 3.01 Prooedures.

(a)  From time to time during the Revolving Period, but not more frequently
than two (2) times per week, Seller may request Buyer to enter into a proposed Transaction by
sending Buyer a notice substantialy in the form of Exhibit A (" Transaction Request”), which
Transaction Request shall: (i) describe the proposed Transaction and each proposed Asset and any
related Mortgaged Property and other security therefor in reasonable detal, (ii) transmit a
complete Underwriting Package for each proposed Asset, (iii) set forth the Representation
Exceptions requested, if any, with respect to each proposed Asset, and (iv) indicate the amount of
al then-currently unfunded future funding obligations, and the portion thereof expected to be
funded by Buyer under Section 3.10. Sdller shall promptly deliver to Buyer any supplemental
materials requested at any time by Buyer. Buyer shal conduct such review of the Underwriting
Package and each such Asset as Buyer determines appropriate. Buyer shall determine whether or
not it is willing to purchase any or al of the proposed Assets, and if so, on what terms and
conditions. In connection with such review and determination, Buyer may also consider the pro
forma effect that acquiring the proposed Purchased Assat would have on the concentrations of
specific asset categories. It is expressly agreed and acknowledged that Buyer is entering into the
Transactions on the basis of al such representations and warranties and on the completeness and
accuracy of the information contaned in the applicable Underwriting Package, and any
incompleteness or inaccuracies in the rdated Underwriting Package will only be acceptable to
Buyer if disclosed in writing to Buyer by Seller in advance of the related Purchase Date, and then
only if Buyer opts to purchase the related Purchased Asset from Seller notwithstanding such
incompleteness and inaccuracies. |n the event of a Representation Breach with respect to a
particular Purchased Asset, Sdller shall immediately repurchase the related Asset or Assets in
accordance with Section 3.05.

{(b)  Buyer shal give Seller notice of the date when Buyer has received a
complete Transaction Request, together with the Underwriting Package, supplemental materials
and any other documentati on required pursuant to Section 3.01(a) or otherwise required under any
Repurchase Documents. Buyer shall endeavor to communicate to Seller apreliminary non-binding
determination of whether or not it is willing to purchase any or al of such Assets, and if so, on
what terms and conditions, within five (5) Business Days after such date (or, if two (2) or mare
proposed Purchased Assets are being considered for purchase by Buyer at the same time, within
ten (10) Business Days) after such date, and if its preliminary determination is favorable, by what
date Buyer expects to communicate to Seller afinal non-binding indication of its determination. If
Buyer has not communicated either its preliminary determination or itsfina non-binding spproval
to Seller by either of the deadlines set forth above, Buyer shall automatically and without further
action be deemed to have determined not to purchase any such Asset.
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(c) If Buyer communicates to Seller afind non-binding determinationthat it is
willing to purchase any or dl of such Assets, Seller shal deliver to Buyer an executed prediminary
Confirmation for such Transaction, describing each such Asset and its proposed Purchase Date,
Market Vaue, Applicable Percentage, Purchase Price and such other terms and conditions as
Buyer may require prior to the related Purchase Date. |f Buyer requires changesto any preliminary
Confirmation, Seller shall make such changes and re-execute such preliminary Confirmation. If
Buyer determines to enter into a Transaction with respect to such Asset on the terms described in
the rel ated preliminary Confirmation, Buyer shall promptly execute and return the same to Seller,
which shall thereupon become effective as the Confirmation of the Transaction with respect to
such Asset. Buyer's gpprova of the purchase of an Asset on such terms and conditions as Buyer
may require shall be evidenced only by its execution and delivery of therel ated Confirmation. For
the avoidance of doubt, Buyer shall not (i) be bound by any preliminary or final non-binding
determination referred to above, (ii) be deemed to have spproved the purchase of an Asset by virtue
of the approva or entering into by Buyer of a rate lock agreement, interest rate protection
agreement, total return swap or any other agresment with respect to such Asset, or (iii ) be obligated
to purchase an Asset notwithstanding a Confirmation executed by the Parties unless and until 4l
applicable conditions precedent in Article 6 have been satisfied or waived by Buyer.

(d)  Each Confirmation, together with this Agreement, shall be conclusive
evidence of theterms of each Transaction covered thereby, and shall be construed to be cumulative
to the extent possible, but in no way shall be construed as evidence of Buyer's agresment
subsequently to purchase additional amounts of, or other, Assets If terms in a Confirmation are
inconsistent with terms in this Agreement with respect to a particular Transaction, such
Confirmation shall prevail. Whenever the Applicable Percentage or any other term of a
Transaction (other than the Market Va ue and outstanding Purchase Price) with respect to an Asset
is revised or adjusted in accordance with this Agreement, an amended and restated Confirmation
in the form attached hereto as Exhibit J (an “Amended and Restated Confirmation”) reflecting
such revision or adjustment and that is otherwise acceptable to the Parties shall be prepared by
Seller and executed by the Parties.

(e)  The fact that Buyer has conducted or has failed to conduct any partial or
complete examination or any other due diligence review of any Asset or Purchased Asset shall in
no way affect any rights Buyer may have under the Repurchase Documents or otherwise with
respect to any representations or warranties or other rights or remedies thereunder or otherwise,
including the right to determine at any time that such Asset or Purchased Asset is not an Eligible
Asset.

(f) Neither any Transaction nor any Future Funding Transaction shall be
entered into if (i) any Margin Deficit, Default, Event of Default, Market Disruption Event or
Materid Adverse Effect exists or would exist as a result of such Transaction, (ii) the Repurchase
Date for the Purchased Assets subject to such Transaction would be later than the Termination
Date, (iii) the proposaed Purchased Asset does not qudify as an Eligible Asset, (iv) after giving
effect to such Transaction, (A) the Aggregate Amount Outstanding would exceed the Maximum
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Amount or (B} any Sub-Limit would be exceeded, (v) other than with respect to a Future Funding
Transaction, the Revolving Period Expiration Date has occurred, (vi) if Buyer determines not to
enter into such Transaction for any reason or for no reason, (vii) dl Purchased Asset Documents
have not been delivered to Custodian in accordance with the applicable provisions of this
Agresment and the Custodial Agresment, (viii) the Facility Debt Yield Test is then-currently being
breached, or (ix) the proposed Purchased Asset does not comply with either the Minimum
Purchased Asset Debt Yield Requirement or the Maxi mum Purchased Asset PPV Requirement.

(@ In the event that Seller cannot deliver or cause to be delivered on the
applicable Purchase Date, any Interim Assignment Document that is required by its terms to be
recorded, due to a dday caused solely by the public recording office where such document or
instrument has been delivered for recordation, then Seller shall deliver to Custodian (x) on the
applicable Purchase Date, a copy thereof (certified by Seller to be atrue and complete copy of the
original thereof submitted for recording) and (y) within sixty (60) days of the spplicable Purchase
Date, either the origind of such document, or a photooopy thereof, with official evidence of
recording (induding stamp filed copies, if gpplicable) thereon.

(h)  Reserved.
(i) Motwithstanding any of the foregoing provisions of this Section 3.01 or any

contrary provisions set forth in the Custodial Agreement, solely with respect to any Wet Mortgage
Asset:

(i) by 10:00 am. (New Yark City time) on the related Purchase Date, Sdller or
Bailee shall ddliver signed .pdf copies of the Purchased Asset Documents to Custodian via
electronic mail, and Seller shdl deliver the appropriate written third-party wire transfer
instructions to Buyer;

(ii) not later than 10:00 am. (New York City time) on the related Purchase
Date, (A) Bailee shdl ddliver afully executed .pdf copy of the Bailee Agresment to Sdller,
Buyer and Custodian by electronic mail, (B) Seller shall have delivered to Buyer a fully
executed .pdf copy of the Escrow Instruction Letter, if applicable, including the appropriate
wire transfer instructions for the Purchase Price, and (C) if Buyer has previoudy received
the trust receipt in accordance with Section 3.01(b) of the Custodia Agreement,
determined that d| other gpplicable conditions in this Agreement, including without
limitation those set forth in Section 6.02 hereof, have been satisfied, and otherwise has
agresd to purchase the related Wet Mortgage Asset, Buyer shdl (1) execute and deliver a
pdf copy of the related Confirmation to Seller and Bailee via dectronic mail and (11) wire
funds in the amount of the related Purchase Price for the related Wet Mortgage Asset in
accordance with the wire transfer instructions that were previously delivered to Buyer by
Seller or are set forth in the rel ated Escrow Instruction Letter, as applicable; and

(iii) within five (5) Business Days after the applicable Purchase Date with
regpect to any Wet Mortgage Asset, Seller shall deliver, or cause to be delivered (A) to
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Custodian, the complete origina Mortgage Asset File with respect to such Wet Mortgage
Asset, pursuant to and in accordance with the terms of the Custodial Agresment, and (B)
to Buyer, the complete original Underwriting Package with respect to the related Wet
Mortgage Assets purchased by Buyer; provided, that if Seller cannot deliver, or cause to
be delivered within three (3) Business Days, (A) any Basic Maortgage Asset Document to
Custodian that is required by its terms to be recorded, due to a delay caused solely by the
public recording office where such document or instrument has been ddlivered for
recordation, then Seller shal ddliver to Custadian (x) within three (3) Business Days of the
applicable Purchase Date, a copy thereof (certified by Seller to be atrue and complete copy
of the original thereof submitted for recording) and (y) within sixty (60) days of the
applicable Purchase Date, either the origina of such document, or a photocopy thereof,
with officia evidence recording (including stamp filed copies, if applicable) thereon and
(B) any document in the M ortgage A sset File other than a Basic Mortgage A sset Document,
due to an unavoidable delay outside the control of Seller, then Sdller shall deliver to
Custodian within thirty (30) days of the gpplicable Purchase Date, either the origina of
such document, or a photocopy thereof certified by Seller to be a true and correct copy of
the original. For the avoidance of doubt (A) Seller shall, in al cases, deliver the original
Mortgage Note to Buyer, in each case within three (3) Business Days of the applicable
Purchase Date and (B) Buyer may, but shall not obligated to, consent to such later date for
delivery of any part of the Mortgage Asset File as Buyer seesfit, in Buyer' ssolediscretion.

Section 3.02 Transfer of Purchased Assets; Servicing Rights. On the Purchase
Datefor each Purchased Asset, and subject to the satisfacti on of all pplicable conditionsprecedent
in Article 6, (a) ownership of and title to such Purchased Asset shall be transferred to and vest in
Buyer or its designee againgt the simultaneous transfer of the Purchase Price to the account of
Sdller specified in Schedule 2 (or if not specified therein, in the rel ated Confi rmation or asdirected
by Seller), and (b)Sdller hereby sells, transfers, conveys and assigns to Buyer on a
servicing-released basis dl of Seller'sright, title and interest (except with respect to any Retained
Interests) in and to such Purchased Asset, together with al related Servicing Rights. Subject to
this Agreement, during the Revol ving Period Seller may sell to Buyer, repurchase from Buyer and
re-sell Eligible Assetsto Buyer, but Seller may not substitute other Eligible Assets for Purchased
Assets. Buyer has the right to designate each Servicer of the Purchased Assets The Servicing
Rights and other servicing provisions under this Agreement are not severable from or to be
separated from the Purchased Assets under this Agreement, and such Servicing Rights and other
servicing provisions of this Agreement constitute (a) “related terms” under this Agreement within
the meaning of Section 101(47)(A)(i) of the Bankruptcy Code and/or (b) a security agreement or
other arrangement or other credit enhancement rel ated to the Repurchase Documents.

Section 3.03 Maximum Amount. The Aggregate Amount Qutstanding as of any
date of determination shall not exceed the Maximum Amount. |f the Aggregate Amount
QOutstanding as of any date of determination exceeds the Maximum Amount, Sdler shal
immediately pay to Buyer an amount necessary to reduce the Aggregate Amount Outstanding to
an amount equa to or less than the Maximum Amount,
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Section 3.04 Early Repurchase Date; Mandalory Repurchases. Seller may
terminate the Transaction with respect to any or al Purchased Assets and repurchase such
Purchased Assets on any date prior to the scheduled Repurchase Date (including in connection
with afull payoff of al amounts duein respect of such Purchased Asset by the related Underlying
Obligor) (an “Early Repurchase Date"); provided, that (a) Seller notifies Buyer at least three (3)
Business Days before the proposed Early Repurchase Date identifying the Purchased Assef(s) to
be repurchased and the Repurchase Price thereof, (b) Seller ddivers a certificate from a
Responsible Officer of Seller inform and substance satisfactory to Buyer certifying that no Margin
Deficit, Default or Event of Default exists or would exist as a result of such repurchase, there are
no other Liens on the remaining Purchased Assets, Pledged Collateral or Pledged Assets other than
Liens granted pursuant to the Repurchase Documents, and such repurchase would not cause Seller
to violate the Facility Debt Yield Test, (c) if the Early Repurchase Date is not a Remittance Date,
Seller pays to Buyer any amount due under Section 12.03, and (d) Seller pays to Buyer any Exit
Fee due in accordance with Section 3.07 and Seller thereafter complies with Section 3.05.
Notwithstanding the foregoing, should any Margin Deficit exist after giving effect to any
repurchase under this Section 3.04, Seller shall also pay the amount of each related Margin Deficit
to Buyer at the same time that Seller pays the rel ated Repurchase Price to Buyer hereunder.

In addition to other rights and remedies of Buyer under any Repurchase Document,
Seller shall, in accordance with the procedures set forth in this Section 3.04 and Section 3.05
immediately (i) repurchase any Purchased Asset that (1) either (a) nolonger qualifies asan Eligible
Asset, as determined by Buyer, or (b) for which &l documents required to be ddivered to
Custodian under the Custodial Agreement have not been so delivered on atimely basis or (1) isa
Mezzanine Loan, immediately after the related Whole Loan is no longer a Purchased Asset or (ii)
make a partial or complete repurchase of one or more of the Purchased Assets to the extent
necessary to cure abreach of a Sub-Limit.

Section 3.05 Repurchase. On the Repurchase Date for each Purchased Asset,
Seller shall transfer to Buyer the Repurchase Price for such Purchased Asset as of the Repurchase
Date, and, so long as no Default or Event of Default has occurred and is continuing and no
unsatisfied Margin Deficit exists, Buyer shall transfer to Seller such Purchased Asset, whereupon
the Transaction with respect to such Purchased Asset shall terminate; provided, however, that
Buyer shall have no obligation to transfer to Seller, or release any interest in, such Purchased Asset
until Buyer shal have received payment in full of the Repurchase Price therefor. Any Release
Amount which is paid by Seller as part of the Repurchase Price shall be applied by Buyer pursuant
to clause sixth of Section 5.01 to reduce the outstanding Purchase Price of the remaining Purchased
Assets as determined by Buyer in its discretion. So long as no Default or Event of Default has
occurred and is continuing, upon receipt by Buyer of the Repurchase Price and dl other amounts
due and owing to Buyer and its Affiliales under this Agresment and each other Repurchase
Document as of such Repurchase Date, Buyer shall be deemed to have simultaneousl y released its
security interest in such Purchased Asset, shall authorize Custodian (in accordance with the terms
of the Custodial Agreement) to releasse to Sdler the Purchased Asset Documents for such
Purchased Asset and, to the extent any UCC financing statement filed against Seller specifically
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identifies such Purchased Asset, Buyer shall deliver an amendment thereto or termination thereof
evidencing the release of such Purchased Asset from Buyer's security interest therain. Any such
transfer or release shal be without recourse to Buyer and without representation or warranty by
Buyer. Any Income with respect to such Purchased Asset received by Buyer or Deposit Acoount
Bank after payment of the Repurchase Price therefor shal be remitted to Sdler. Notwithstanding
the foregoing, on or before the Termination Date, Seller shall repurchase dl Purchased Assets by
paying to Buyer the outstanding Repurchase Price therefor and dl other outstanding Repurchase
Obligations. Notwithstanding any provision to the contrary contained dsewhere in any
Repurchase Docurment, at any time during the existence of an unsatisfied Margin Deficit, an
uncured Default or Event of Default, Seller shal only be permitted to repurchase a Purchased
Asset in connection with a full payoff of dl amounts due in respect of such Purchased Asset by
the Underlying Obligor or asale of such Purchased Asset to an independent third party, if Seller
shall pay directly to Buyer an amount equal to the sum of (i) the greater of (x) the Repurchase
Price of the related Purchased Asset, and (y) one-hundred percent (100%) of the net proceeds paid
in connection with the payoff of such Purchased Asset or ane hundred percent (100%) of the net
proceeds received by Sdller in connection with the sde of such Purchased Asset, as gpplicable,
plus (i} an amount equd to the related unpaid Margin Deficit, if any. The portion of all such net
prooeeds in excess of the then-current Repurchase Price of the related Purchased Asset, if any,
shall be applied by Buyer to reduce any other amounts then due and paysable to Buyer, as
determined in its discretion, under this Agreement.

Section 3.06 Termination Date Extension Options, Maximum Amount Upsize
Options and Revol ving Period Extension Option.

(a)  Termination Date Extension Options. Subject to the terms and conditions
of this Section 3.06(a), Seller shall have three (3) options to extend the then-current Termination
Date for a period of one (1) year each (each, an "Extension Period"). Each extension of the
Termination Date shdl be subject to the satisfaction of the following conditions both on the date
of Seller's request to extend and as of the then-current Termination Date, each as determined by
Buyer initssolediscretion (each, an " Extension Condition™): (i) Seller shall request the extension
of the Termination Date in a writing delivered to Buyer no earlier than ningly (90) days and no
later than thirty (30) days before the then-current Termination Date, (ii) no Default or Event of
Default has occurred and is continuing, (iii) no Margin Deficit shal be outstanding, (iv) Seler
shall be in compliance with the Facility Debt Yield Test; provided, however, if Sdler is not in
compliance with the foregoing condition, then Seller may make a payment to Buyer in an amount
sufficient, as determined by Buyer in its sole discretion, to cause each such condition to bein full
compliance prior to the then-current Termination Date, (v) al Purchased Assets otherwise quaify
asEligible Assets, and (vi) Seller haspad to Buyer the Extension Feeon or before the then-current
Termination Date. |f the Extension Conditions are not fully satisfied as of the current Termination
Date, then notwithstanding any prior approva by Buyer of Seller's request to extend the then-
current Termination Date, Seller shdl have no right to extend the then-current Termination Date,
and any pending request to extend the then-current Termination Date shall be deemed to be denied.
MNotwithstanding anything to the contrary in this Section 3.06, in no event shdl the Termination
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Date be extended for more than three (3) Extension Periods. For the avoidance of doubt, the
exercise of an extension of the Termination Date pursuant to this Section 3.06(g) shal not extend
the scheduled Repurchase Date of any Transaction for aperiod in excess of one (1) year.

(b) Revolving Period Extension Option. Seller may request to extend the
Revolving Period for one (1) year (the* Revolving Period Extension Option” ) simultaneous!y with
the exercise by Sdler of its first option to extend the Termination Date in the manner set forth in
Section 3.06(a) by the delivery of written notice to Buyer of such request no earlier than ninety
(90) days and na later than thirty (30) days prior to the last day of the Revolving Period. The
request of Seller to exercise the Revolving Period Extension Option may be approved or denied
by Buyer, initssolediscretion. Seller's request to exercisethe Revolving Period Extension Option
will be deemed to be denied if any of the Extension Conditions set forthin Section 3.06(a) are not
satisfied, as determined by Buyer in its sole and absolute disaretion.

(c) Maximum Amount Upsize Options. At any time during the Revolving
Period, but in no event more than three (3) times per caendar year, Sdller may request an increase
of the Maximum Amount (the “ Upsize Option”) by delivery of written notice to Buyer of such
request not less than thirty (30) days prior to the requested effective date of the corresponding
increase in the Maximum Amount. Each Upsize Option shdl be in an amount not less than
$50,000,000. Each Upsize Option in an amount greater than $50,000,000 shdl be in increments
of $25,000,000. Seller's request(s) to exercise an Upsize Option may be gpproved or denied by
Buyer in Buyer's sole and absolute discretion; provided, that a request by Seller to exercise an
Upsize Option will be deemed to be denied if, on the date of the rd ated request or on the proposed
effective date of such request, any of the Extension Conditions set forth in Section 3.06(a) are not
satisfied, as determined by Buyer in Buyer's sole and absolute discretion. In addition, no exercise
of an Upsize Option shall be effective until Sdler has paid to Buyer the Upsize Fee gpplicable for
the related Upsize Option.

Section 3.07 Payment of Price Differential and Fees.

(a) Motwithstanding that Buyer and Seller intend that each Transaction entered
into hereunder constitute a sale to Buyer of the Purchased Assets subject thereto, Sdller shall pay
to Buyer the accrued vaue of the Price Differential for each Purchased Asset on each Remittance
Date. Buyer shall give Seller notice of the Price Differentia and any fees and other amounts due
under the Repurchase Documents on or prior to the second (2nd) Business Day preceding each
Remittance Date; provided, that Buyer’ sfailureto deliver such noticeshall not affect (i ) the accrua
of such obligations in accordance with this Agreement or (ii) Seller's obligation to pay such
amounts. If the Price Differentia includes any estimated Price Differentid, Buyer shall recaculate
such Price Differentid after the Remittance Date and, if necessary, make adjustments to the Price
Differentia amount due on the following Remittance Date.

(b)  Selershdl pay to Buyer dl fess(incduding, without limitation, the Exit Fes,
the Funding Fes, the Non-Utilization Fee, the Extension Fee, the Structuring Fee and the Upsize
Fee) and other amounts as and when due as set forth in this Agreement and in the Fee Letter.
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(a)  Unlessotherwiseexpressly provided herein, all amounts required to be paid
or deposited by Seller or Guarantor under the Repurchase Documents shall be paid or deposited in
accordance with the terms hereof no later than 3:00 p.m. on the day when due, in immediately
available Dollars and without deduction, set-off or counterdaim, and if not receved before such
time shal be deamed to be received on the next Business Day. Whenever any payment under the
Repurchase Documents shal be stated to be due on aday other than aBusiness Day, such payment
shall be made on the next following Business Day, and such extension of time shall in such case
be included in the computation of such payment. Seller shall, to the extent permitted by
Requirements of Law, pay to Buyer interest in connection with any amounts not paid when due
under the Repurchase Documents, which interest shall be calculated at a rate equal to the Default
Rate, until al such amounts are received in full by Buyer. Amounts payable to Buyer and not
otherwise required to be deposited into the Servicer Account sha | be deposited into an account of
Buyer. Seller shal have no rights in, rights of withdrawa from, or rights to give notices or
instructions regarding Buyer's account or the Waterfal Account or the Servicer Account.

(b)  Any Purchased Asset Documents not delivered to Buyer or Custodian on
the relevant Purchase Date and subsequently received or held by or on behdf of Seller are and
shall be held in trust by Seller or its agent for the benefit of Buyer as the owner thereof until so
delivered to Buyer or Custodian. Seller or its agent shall maintain a copy of such Purchased Asset
Documents and the originds of the Purchased Asset Documents not delivered to Buyer or
Custodian. The posssssion of Purchased Asset Documents by Seller or its agent isin a custodia
capacity only at the will of Buyer for the sole purpose of assisting the related Servicer with its
duties under the Servicing Agreement. Each Purchased Asset Document retained or held by or on
behaf of Seller or its agent shall be segregated on Seller’ s books and records from the other assets
of Seller or its agent, and the books and records of Seller or its agent shall be marked to reflect
clearly the sale of the rel ated Purchased Asset to Buyer on aservicing-released basis. Sdller or its
agent shall release its custody of the Purchased Asset Documents only in accordance with written
instructions from Buyer, unless such release is required as incidentd to the servicing of the
Purchased Assets by Servicer or is in connection with a repurchase of any Purchased Asset by
Seller, in each case in accordance with the Custodia Agreement.

Section 3.09 Repurchase Obligations Absolute. All amounts payable by Sdller
under the Repurchase Documents shall be paid without notice, demand, counterclaim, set-off,
deduction or defense (as to any Person and for any reason whatsoever) and without abatement,
suspension, deferment, diminution or reduction (as to any Person and for any reason whatsoever),
and the Repurchase Obligations shall not be released, discharged or otherwise affected, except as
expresdy provided herein, by reason of: (a) any damage to, destruction of, taking of, restriction
or prevention of the use of, interference with the use of , title defect in, encumbrance on or eviction
from, any Purchased Asset, the Pledged Collaterd or related Mortgaged Property, (b) any
Insolvency Proceeding relating to Seller, any Underlying Obligor or any other loan participant
under a Senior Interest, or any action taken with respect to any Repurchase Document, Purchased
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Assat Document by any trustee or receiver of Sdler, any Underlying Obligor or any other loan
participant under a Senior Interest, or by any court in any such proceeding, (c) any claim that Seller
has or might have against Buyer under any Repurchase Document or otherwise, (d) any default or
failure on the part of Buyer to perform or comply with any Repurchase Document or other
agreement with Seller, () the invalidity or unenforcesbility of any Purchased Assel, Repurchase
Document or Purchased Asset Document, or (f) any other occurrence whatsoever, whether or not
similar to any of the foregoing, and whether or not Seller has notice or Knowledge of any of the
foregoing. The Repurchase Obligations shall be full recourse to Seller and limited recourse to
Guarantor to the extent of, and subject to the specified full-recourse provisions st forth in, the
Guarantee Agreement. This Section 3.09 shall survive the termination of the Repurchase
Documents and the payment in full of the Repurchase Obligations.

Section 3.10  Future Funding Transaction. Buyer's agreement to enter into any
Future Funding Transaction is subject to the satisfaction of the following conditions precedent,
both immediately prior to entering into such Future Funding Transaction and also after giving
effect to the consummation thereof:

(i) Sdler shal give Buyer written notice of each Future Funding
Transaction, together with a signed Amended and Restated Confirmation prior to the
related Future Funding Date, signed by a Responsible Officer of Sdller. Each Amended
and Restated Confirmation shall identify the related Whole Loan, Senior Interest and/or
Mezzanine Loan, shall identify Buyer and Seller, shal set forth the requested Future
Funding Amount and shall be executed by both Buyer and Seller; provided, however, that
Buyer shall not be ligble to Seller if it inadvertently acts on an Amended and Restated
Confirmation that has not been signed by a Responsible Officer of Seller. Each Amended
and Restated Confirmation, together with this Agreement, shall be conclusive evidence of
the terms of the Future Funding Transaction covered thereby, and shall be construed to be
cumul ative to the extent possible. If terms in an Amended and Restated Confirmation are
inconsistent with terms in this Agreement with respect to a particular Future Funding
Transaction, such Amended and Restated Confirmation shall prevail.

(ii) For each proposed Future Funding Transaction, no less than seven
(7) Business Days prior to the proposed Future Funding Date, Seller shdl ddliver to Buyer
a Future Funding Request Package. Buyer shall have the right to conduct an additional
due diligence invedtigation of the Future Funding Request Package and/or the related
Whole Loan, Senior Interest and/or Mezzanine Loan as Buyer determines. Buyer shall be
entitled to make adetermination, in the exercise of its sole and absolute discretion whether,
in the case of a Future Funding Transaction, it shall or shal not advance the requested
Future Funding Amount. If Buye determines not to advance a requested Future Funding
Amount with respect to any Purchased Asset, Seller shal promptly satisfy dl future
funding obligations with respect to each Purchased Asset as and when required pursuant to
the related Purchased Asset Documents, together with the terms of this Agreement. Prior
to the approval of each proposed Future Funding Transaction by Buyer, Buyer shall have

<46-

LEGAL 02/38049601vT




determined, in its sole and absolute discretion, that (A) dl of the applicable conditions
precedent for a Transaction, as desoribed in Section 6.02, have been met by Seller, (B) the
Facility Debt Yield Testisin compliance both before and after giving effect to the proposed
Transaction, (C) the related Purchased Asset is not a Defallted Asset, (D) the related
Purchased Asset satisfies the Maximum Purchased Asset PPV Requirement and the
Minimum Purchased Asset Debt Yield Requirement both before and after giving effect to
the proposed Transaction, and (E) dl related conditions precedent set forth in the related
Purchased Asset Documents have been satisfied. Notwithstanding any other provision
herein or otherwise, Buyer shal have no obligation to enter into any Future Funding
Transaction (even with respect to any Purchased Asset identified on the applicable
Purchase Date as having future funding obligaions). Any determination to enter into a
Future Funding Transaction shall be made in Buyer's sole and absolute discretion.

(iii)  Upon the gpproval by Buyer of a particular Future Funding
Transaction, Buyer shall deliver to Seller a signed copy of the related Amended and
Restated Confirmation, on or before the rel ated Future Funding Date. On therelated Future
Funding Date, which shall occur no later than three (3) Business Days after the fina
approva of the Future Funding Transaction by Buyer (&) if an escrow agreement has been
established in connection with such Future Funding Transaction, Buyer shall remit the
related Future Funding Amount to the related escrow account, (b) if the terms of the
Purchased Asset Documents provide for a reserve account in connection with future
advances, Buyer shall remit the related Future Funding Amount to the gpplicable reserve
account and (c) otherwise, Buyer shall remit the related Future Funding Amount directly
to the related Underlying Obligor.

Section 3.11 Additiona Advances. At any time prior to the Revolving Period
Expiration Date, if Additional Advance Capacity exists with respect to a Purchased Asset, Sdler
may submit to Buyer a request for Buyer to transfer additional funds to Sdller to increase the
Purchase Price for such Purchased Asset (an “Additiona Advance’) up to the amount of the
Additiona Advance Capacity for such Purchased Asset. Buyer's agresment to enter into any
Additiond Advance is subject to the satisfaction of the following conditions precedent, both
immediately prior to entering into such Additional Advance, and immediately after giving effect
to the funding of such Additiona Advance:

(i) Sdler shdl have delivered written notice to Buyer of each
Additional Advance request by no earlier than ninety (90) days prior to and no later than
11:00 am. on thefifth (5"} Business Day immediately preceding the date of the proposed
Additiond Advance;

(ii)  each of the applicable conditions precedent set forth in Sections
6.02(b), (f) and (g) hereof have been satisfied;

(iii}  the amount of such Additional Advance is greder than or equal to
$1,000,000;
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(iv)  immediately after giving effect to the funding of such Additional
Advance no morethan four (4) Additional Advances and Partia Repurchases, collectively,
shal have been requested by Seller during such caendar month; and

{v) both immediately prior to entering into such Additional Advance,
and immediately after giving effect to the funding of such Additional Advance, the
Additional Advance Capacity for such Purchased Asset would not be excesded.

Upon delivery of awritten request by Seller for an Additional Advance, and Buyer' sdetermination
in its sole discretion that ! terms and conditions set forth in this Section 3.11 have been satisfied,
Buyer shal fund each such Additiona Advance by transferring the Additiona Advance Amount
to Seller (or as directed by Seller in writing). In connection with each such Additiona Advance,
Buyer and Seller shall execute and deliver to each other an updated Confirmation setting forth the
new outstanding Purchase Price and Applicable Percentage with respect to such Transaction, a
copy of which must be delivered to Buyer by Seller by 3:00 p.m. on the Business Day immediately
preceding the date of the requested Additiond Advance. For the avoidance of doubt, any
Additiond Advance Amount remitted by Buyer to Seller shal congitute an increase in the
Purchase Price for the Purchased Asset asto which such Additiona Advance Amount relates.

Expiration Date, Seller shall have the right, from time to time, to transfer to Buyer cash, together
with a signed, Amended and Restated Confirmation, for the purpose of reducing the outstanding
Purchase Price of, but not terminating, a Transaction and without the release of any Purchased
Assets (such transfer, a” Partial Repurchase”); provided, that:

(i) immediately after giving effect to such Partial Repurchase, no mare
than four (4) requests for Partial Repurchases and Additional Advances, collectively, shal
have been requested by Seller during such calendar month;

(ii)  theamount of such Partial Repurchase shall bein an amount no less
than $1,000,000;

(ili})  any such redudtion in outstanding Purchase Price occurring on adate
other than a Remittance Date shal be required to be accompanied by payment of any other
amounts due and payable by Seller under this Agreement with respect to such Purchased
Asset;

(iv) immediately after giving effect to such Partid Repurchase the
outstanding Purchase Price for the related Purchased Asset is equal to or grester than the
greater of (x) 55,000,000 and (y) twenty-five percent (25%) of the related Purchased
Asset's Market Value; and

(v)  Sdlershdl provide Buyer with two (2) Business Days’ prior written
naotice with respect to a reduction in outstanding Purchase Price occurring on any date that
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is not a Remittance Date. The Amended and Restated Confirmation shall not be effective
until executed by Buyer and delivered to Sdller in accordance with Section 3.01(d).

ARTICLE 4

MARGIN MAINTENANCE
Section4.01 Margin Deficit.

(a) If on any date(l) the Market Vaue of a Purchased Asset (exduding any
changes in the Market V alue that are due to interest rate or credit spread movements) is less than
the product of (A) the Margin Percentage times (B) the outstanding Purchase Price for such
Purchased Asset as of such date (the excess, if any, a“Margin Deficit") or (I1) the Facility Debt
Yield Test is not satisfied as of such date, then Buyer shal have the right from time to time as
determined in its sole discretion to make amargin call on Sdler (a”Margin Cal”).

(b)  Upon Buyer making a Margin Cdl in accordance with this Agresment,
Sdler shall, within two (2) Business Days after notice of such Margin Call from Buyer, transfer
cash to Buyer, sothat, after giving effect to such transfer, the Margin Deficit is cured or the Facility
Debt Yield Test is satisfied, as applicable.

(c) Buyer's election not to deliver, or to forbear from delivering, aMargin Call
at any time shall not waive or be deermed to waive the Margin Call or in any way limit, stop or
impair Buyer’s right to deliver aMargin Call at any time when the same or any other Margin Call
exists. Buyer's rights relating to Margin Calls under this Section 4.01 are cumulative and in
addition to and not in lieu of any other rights of Buyer under the Repurchase Documents or
Requirements of Law.

(d) A Margin Cal may be made with respect to a single Purchased Asset or
multiple Purchased Assetsin Buye's sole and absolute discretion. Seller and Buyer shall execute
and deliver updated Confirmations for al related Purchased Assets to reflect the terms and
conditions of any Margin Calls effectuated pursuant to the terms of this Artidle 4.

(e)  All cashtransferred to Buyer pursuant to this Section 4.01 with respectto a
Purchased Asset shall be deposited into the Waterfall Account, except as directed by Buyer, and
notwithstanding any provision in Section 5.02 to the contrary, shal be applied to reduce the
Purchase Price of such Purchased Asset.

<49

LEGAL 02/38049601vT




ARTICLE 5

APPLICATION OF INCOME
Section 5.01 Waterfall Acocount. The Waterfall Account shall be established at

Deposit Acoount Bank. Buyer shall have sole dominion and control (induding, without limitation,
“control” within the meaning of Section 9-104(a)(2) of the UCC) over the Waterfal Account
pursuant to the terms of the applicable Controlled Account Agreement. Neither Seller nor any
Person claiming through or under Seller shall have any clam to or interest in the Waterfall
Account. All Incomereceived in respect of the Purchased Assets, shall be transferred by Servicer,
subject to the applicable provisions of the Servicing Agreement, from the Servicer Account into
the Waterfa | Account on each Servicer Remittance Date. All such Income, once deposited in the
Waterfal Account, shall be gpplied to and remitted by Deposit Account Bank in accordance with

this Article 5.

Default exists, dl Income described in Section 5.01 and other amounts deposited into the Waterfdl
Account during each Pricing Period shall be applied by Depesit Account Bank on the next
following Remittance Date in the following order of priority:

first, to pay to Buyer an amount equal to the Price Differentia accrued with respect
to al Purchased Assets as of such Remittance Date;

second, to pay to Buyer an amount equd to al default interest, late fees, fees,
expenses and Indemnified Amounts then due and payable from Seller and other applicable
Persons to Buyer under the Repurchase Documents,

third, to pay to Buyer an amount sufficient to eiminate any outstanding Margin
Cal (without limiting Seller's obligation to satisfy a Margin C4l in a timely manner as
reguired by Section 4.01);

fourth, to pay any custodia fees and expenses due and payable under the Custodial
Agreement;

fifth, to pay to Buyer, the Applicable Percentage of any Principa Payments (to the
extent actually deposited into the Waterfdl Account);

sixth, to pay to Buyer the Rel ease Amount then due pursuant to Section 3.05, if any,
which Release Amount shal be gpplied to reduce the then-current unpaid Purchase Prices
of one or more of the remaining Purchased Assets, as Buyer shal determine in its
discretion;

seventh, to pay to Buyer any other amounts due and payable from Seller and other
applicable Persons to Buyer under the Repurchase Documents; and
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eighth, to pay to Seller any remainder for its own account, subject, however, to the
covenants and other requirements of the Repurchase Documents.

Section 5.03 After Default or Event of Default. If a Default or Event of Default
exists, al Incomedeposited into the Waterfal Account in respect of the Purchased Assets shall be
applied by Deposit Account Bank, on the Business Day next following the Business Day onwhich
each amount of Income s so depasited, in the following order of priority:

first, to pay to Buyer an amount equal to the Price Differentia accrued with respect
to al Purchased Assets as of such dde;

second, to pay to Buyer an amount equa to al default interest, |ate fees, fees,
expenses and |ndemnified Amounts then due and payable from Sdller and other gpplicable
Persons to Buyer under the Repurchase Documents;

third, to pay any custodia fees and expenses due and payable under the Custodial
Agreement;

fourth, to pay to Buyer an amount equa to the aggregate Repurchase Price of al
Purchased Assets (to be gpplied in such order and in such amounts as determined by Buyer,
until the Aggregate Amount Outstanding has been reduced to zero); and

fifth, to pay to Buyer &l other Repurchase Obligations due to Buyer,

Section 5.04 Sdler to Remain Ligble. If the amounts remitted to Buyer as
provided in Sections 5.02 and 5.03 are insufficient to pay al amounts due and payable to Buyer
under this Agresment or any Repurchase Document on a Remittance Date, a Repurchase Date or
Termination Date, whether due to the occurrence of an Event of Default or otherwise, Seller shall
remain liable to Buyer for payment of all such amounts when due.

ARTICLESG
CONDITIONS PRECEDENT
Section 6.01 Conditions Precedent to Initial Transaction. Buyer shall not be

obligated to enter into any Transaction or purchase any Asset until the following conditions have
been satisfied or waived by Buyer, on and as of the Closing Date and the first Purchase Date:

(a) Buyer has received the following documents, each dated the Closing Date
unless otherwise specified: (i) each Repurchase Document duly executed and delivered by the
partiesthereto, (ii) an officia good standing certificate or its documentary equivalent dated a recent
date with respect to Seller, Pledgor, Residud Pledgor and Guarantor (including, with respect to
Seller, in each jurisdiction where any Mortgaged Property is located to the extent necessary for
Buyer to enforce itsrights and remedies thereunder), (iii ) certificates of the secretary or an assistant
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secretary of Seller, Pledgor, Residua Pledgor and Guarantor with respect to attached copies of the
Governing Documents and applicable resolutions of Seller, Pledgor, Residua Pledgor and
Guarantor, and the incumbencies and signatures of officers of Seller, Pledgor, Residual Pledgor
and Guarantor executing the Repurchase Documents to which each is a party, evidencing the
authority of Sdller, Fledgor, Residual Pledgor and Guarantor with respect tothe execution, delivery
and performance thereof, (iv) a Closing Certificate, (v) an executed Power of Attorney, (vi) such
opinions from counsel to Seller, Pledgor, Residual Pledgor and Guarantor as Buyer may require,
including with respect to corporate matters (induding, without limitation, (1) the valid existence
and good standing of Seller, Pledgor, Residud Pledgor and Guarantor and the enforceability of
their respective operating agresments), (2) the due authorization, execution, ddivery and
enforcesbility of each of the Repurchase Documents, (3) non-contravention, no governmental
consents or approvals required other than those that have been obtained, and no violation of law,
(4) vaidly granted and perfected security interests in the Purchased A ssets, the Pledged Collateral
and any other collateral pledged pursuant to the Repurchase Documents, (5) | nvestment Company
Act matters (i ncluding Vol cker rule compliance) and (6) the applicability of Bankruptcy Code safe
harbors (induding Buyer's related liquidation, termination and offset rights), (vii) a duly
completed Compliance Certificate, and (viii) al other documents, certificates, information,
financia statements, reports, approvals and opinions of counsel as Buyer may require;

(b) (i) UCC financing statements have been filed against Sdler, Pledgor and
Residua Pedgor in al filing offices required by Buyer, (ii) Buyer has received such searches of
UCC filings, tax liens, judgments, pending litigation and other matters relating to Sdler and the
Purchased Assets as Buyer may require, and (iii) the results of such searches are satisfactory to

Buyer;

(c)  Buyer has received payment from Seller of al fees and expenses then
payable under Section 3.07(b), the rel ated provisions of the Fee Letter and a| expenses payable as
contemplated by Section 13.02, together with any other fees and expenses otherwise due and
payable pursuant to any of the other Repurchase Documents;

(d)  Buyer has completed to its satisfaction such due diligence (including,
Buyer's “Know Y our Customer”, Anti-Corruption Laws, Sanctions and Anti-Money Laundering
Laws diligence) and modding as Buyer may require;

(d) Buyer has received approva fromitsinterna credit committeeand dl other
necessary approvals required for Buyer, to enter into this Agreement and consummate
Transactions hereunder;

(e)  Guarantor has completed itsinitial public offering of Capital Stock; and

(f) No Materid Adverse Effect with respect to Guarantor shall exist.

Section 6.02 Conditions Precedent to All Transactions. In addition to the
conditions set forth in Section 6.01, Buyer shal not be obligated to enter into any Transaction or
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any Future Funding Transaction, purchase any Asset, or be obligated to take, fulfill or perform any
other action hereunder, until the following additional conditions have been satisfied or waived by
Buyer, with respect to each Asset on and as of the related Purchase Date and each Future Funding
Date therefor:

(a) Buyer has received the following documents for each prospective
Purchased Asset: (i) a Transaction Request, (ii) an Underwriting Package or a Future Funding
Underwriting Package, as applicable, (iii) a Confirmation, (iv) with respect to any Wet Mortgage
Asset, aBailee Agreement, (v) Irrevacable Redirection Notices, (vi) atrust receipt and other items
required to be delivered under the Custodid Agreement, (vi) the related Servicing Agreement, if
a copy was not previoudy delivered to Buyer, (vii) a Servicer Notice, (viii) a duly completed
Compliance Certificate and (ix) al other documents, certificates, information, financia
statements, reports, approvas and opinions of counsel as Buyer may require;

(b) immediately before such Transaction (incuding any Future Funding
Transaction) and immediately after giving effect thereto and to the intended use thereof, no
Representation Breach (including with respect to any Purchased Asset), Default, Event of Default,
Margin Deficit, Market Disruption Event or Material Adverse Effect shal have occurred, no Sub-
Limit shdl be breached, the Facility Debt Yield Test isin compliance, and no default or event of
default exists under any other financing, hedging, security or other agresment (other than this
Agreement) between a Seller Party and/or any Affiliate thereof, and Buyer or any Affiliate thereof;

{c)  Buyer has completed its duediligence review of the Underwriting Package,
Purchased Asset Documents and such other documents, records and information as Buyer deems
appropriate, and the results of such reviews are satisfactory to Buyer;

(d)  Buyer has received payment from Seller of the (i) Funding Fee for such
Purchased Asset andfor (ii) the Upsize Fee, if spplicable;

{e)  Buyer has (i) determined that such Asset is an Eligible Asset and complies,
on the related Purchase Date, with both the Minimum Purchased Asset Debt Yidd Requirement
and the Maximum Purchased Asset PPV Requirement, (ii) approved the purchase of such Asset,
{iii) obtained all necessary internal credit and other gpprovas for such Transaction or Future
Funding Transaction, as applicable, and (iv) executed the Confirmation;

(f) Guearantor isin compliance with the applicable Financia Covenants;

(g) immediately after giving effect to such Transaction or Future Funding
Transaction, as applicable, the Aggregate Amount Outstanding does not exceed the Maximum
Amount;

(h)  the Repurchase Date specified in the Confirmation is not later than the
Termination Date;

LEGAL 02/38049601vT




(i) Seller has satisfied all requirements and conditions and has performed &l
covenants, duties, obligations and agreements contained in the other Repurchase Documents to be
performed by such Person on or before the related Purchase Date;

(i) to the extent the related Purchased Asset Documents contain notice, cure
and other provisions in favor of a pledgee under a repurchase or warehouse facility, and without
prejudice to the sale treatment of such Asset to Buyer, Buyer has recelved satisfactory evidence
thet Seller has given notice to the applicable Persons of Buyer's interest in such Asset and
otherwise satisfied any other applicable requirements under such pledgee provisions so that Buyer
is entitled to the rights and benefits of a pledgee under such pledgee provisions;

(k)  Seler has provided Buyer with copies of any license, registration or other
similar certification or official document available to Seller from the jurisdiction where the rel ated
underlying Mortgaged Property is located, to the extent necessary for Seller to enforce its rights
and remedies under the rd ated Purchased Asset Documents;

n if requested by Buyer, to the extent not covered by opinions previously
delivered under similar facts and circumstances where there has been no change in Requirements
of Law in connection with this Agreement, such customary opinions from counsel to Seller,
Pledgor and Guarantor as Buyer may require, including, without limitation, with respect to the
perfected security interest in the Purchased Assets, the Pledged Collatera and any other collateral
pledged pursuant to the Repurchase Document, and true sale opinions for each Purchased Asset
purchased or transferred to Seller from an Affiliate of Seller or from any third party in atransaction
not on arm’ s-length terms or for other than fair market vaue, to the extent such transfer wasin a
manner or structure different from the manner or structure of transfer and sale andyzed in a true
sale opinion previously delivered in connection with such Purchased Asset;

(m) Custodian (or a Bailee) shal have received executed blank assignments of
all Purchased Asset Documents in gppropriate form for recording, to the extent such documents
arerequired to be recorded in the jurisdiction in which the underlying real estateis|ocated, together
with executed blank assignments of all Purchased Asset Documents (the “Blank Assignment
Documents” ); and

(n) Seller shall have provided evidence, satisfactory to Buyer in its discrefion,
that the applicable Interim Assignment Documents have been submitted for recordation in the
public recording office of the gpplicable jurisdiction.

Each Confirmation delivered by Seller shall constitute a certification by Seller that

Thefailure of Seller to satisfy any of the conditions precedent in this Article 6 with
respect to any Transaction or any Future Funding Transaction, as applicable, or Purchased Asset
shall, unless such failure was set forth in an exceptions schedule to the relevant Confirmation or
otherwise waived in writing by Buyer on or before the related Purchase Date or Future Funding
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Date, giverise to the right of Buyer a any time to rescind the related Transaction, whereupon
Sdller shall immediately pay to Buyer the Repurchase Price of such Purchased Asset.

ARTICLE 7

REPRESENTATIONS AND WARRANTIES OF SELLER

Seller represents and warrants, on and as of the Closing Date, the Amendment
Effective Date, each Purchase Date, and at dl times when any Repurchase Document or any
Transaction isin full force and effect as follows:

Section7.01 Sdler. Seller has been duly organized and vaidly exigts in good
standing as a limited lisbility company under the laws of the jurisdiction of its formation. Sdler
(a) has all requisite power, authority, lega right, licenses and franchises, (b) isduly quaifiedtodo
businessin al jurisdictions necessary, and (c) has been duly authorized by all necessary action, to
(w) own, lease and operate its properties and assets, (x) conduct its business as presently
conducted, (y) execute, deliver and perform its obligations under the Repurchase Documents to
which it isaparty, and (z) originate, service, acquire, own, sall, assign, pledge and repurchase the
Purchased Assets. Seller's exact legal name is set forth in the preamble and signature pages of
this Agreement. Seller's location (within the meaning of Article 9 of the UCC), and the office
where Seller kesps dl records (within the meaning of Article9 of the UCC) relating to the
Purchased Assels is at the address of Seller referred to in Schedule 2. Seller has not changed its
nameor |ocation within the past twelve (12) months. Seller’ s organizationd identification number
is 6416354 and its tax identification number is 61-1843143. Sdler is a one hundred percent
(100%) direct and wholly-owned Subsidiary of Pledgor. Thefisca year of Sdlle is the caendar
year. Sdler has no Indebtedness, Contractua Obligations or Investments other than (a) ordinary
trade payables, (b) in connection with Assels acquired or originated for the Transactions, and
{c) under the Repurchase Documents. Seller has no Guarantee Obligations. Sdler has no
Subsidiaries.

Section 7.02 Repurchase Documents. Each Repurchase Document to which
Sdler isaparty has been duly executed and delivered by Seller and constitutes the legal, valid and
binding obligation of Sdler enforceable against Sdller in accordance with its terms, except as such
enforceability may belimited by Insolvency Laws and general principles of equity. The execution,
delivery and performance by Seller of each Repurchase Document to which it isaparty do not and
will not (a) conflict with, result in abreach of, or constitute (with or without notice or Igpse of time
or both) a default under, any (i) Governing Document, |ndebtedness, Guarantee Obligation or
Contractua Obligation applicable to Seller or any of its properties or assats, (ii) Requirements of
Law, or (iii) approval, consent, judgment, decree, order or demand of any Governmental
Authority, or (b) result in the creation of any Lien (other than, except with respect to any Purchased
Asset, any Liens granted pursuant to the Repurchase Documents) on any of the properties or assets
of Seller. All spprovas, authorizations, consents, orders, filings, notices or other actions of any
Person or Governmental Authority required for the execution, delivery and performance by Seller
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of the Repurchase Documents to which it is a party and the sale of and grant of a security interest
in each Purchased Asset to Buyer, have been obtained, effected, waived or given and are in full
force and effect. The execution, delivery and performance of the Repurchase Documents do not
require compliance by Seller with any “bulk sdes’ or similar law. Except as disclosed to Buyer
inwriting, thereis no materid litigation, proceeding or investigation pending or, to the Knowledge
of Seller threatened, agai nst any Seller, Pledgor or Guarantor before any Governmental Authority
(a) asserting theinvdidity of any Repurchase Document, (b} seeking to prevent the consummation
of any Transaction, or (c) seeking any determination or ruling that could reasonably be expected
to have a Materia Adverse Effect.

Section 7.03 Solvency. MNone of any Seller, Pledgor, Residua Pledgor or
Guarantor is or has ever been the subject of an Insolvency Procesding. Seller, Pledgor, Residual
Pledgor and Guarantor are Solvent and the Transactions do not and will not render any of Sdller,
Pledgor, Residua Pledgor or Guarantor not Solvent. Seller is not entering into the Repurchase
Documents or any Transaction with theintent to hinder, delay or defraud any creditor of any Seller,
Pledgor, Residua Pledgor or Guarantor. Seller has received or will receive reasonabl y equivalent
vaue for the Repurchase Documents and each Transaction. Seller has adequate capital for the
normal obligations reasonably foreseeablein abusiness of its size and character and in light of its
contemplated business operations. Sdler is generdly able to pay, and as of the date hereof is
paying, its debts as they come due.

Section 7.04 Taxes. Guarantor is a REIT. Sdler is a disregarded entity of
Guarantor for U.S. federa income tax purposes. Seller, Pledgor and Guarantor have timely filed
all required federal tax returns and al other materia tax returns, domestic and foreign, required to
be filed by them and have (for al prior fiscal years and for the current fiscd year to date) timely
paid al federal and other materia taxes (including mortgage recording taxes), assessments, fees,
and other governmental charges (whether imposed with respect to their income or any of their
properties or assets) which have become due and payable, other than any such taxes, assessments,
fees, or other governmental charges that are being contested in good fath by appropriate
proceedings diligently conducted and for which asppropriate reserves have been established in
accordance with GAAP. Except as disclosed to Buyer in writing, there is no material suit or claim
relating to any such taxes now pending or, to the Knowledge of Seller, threatened by any
Governmentd Authority which is not being contested in good fath as provided above.

Section 7.05 Finanda Condition. On the Closing Date, the most recent available
balance sheet of Guarantor and the related statements of income and retained earnings and of cash
flows, copies of which have been delivered to Buyer, are complete and correct and presently fairly
the financia condition of Guarantor and the results of its operations and cash flows for theperiod
then ended. Beginning with the 2017 financial statements, the audited baance sheet of Guarantor
asat thefiscal year most recently ended for which such audited balance shest isavailable, and the
related audited statements of income and retained earnings and of cash flows for the fiscal year
then ended, setting forth in each case in comparative form the figures for the previous year,
reported on without a “going concern” or like qualification arising out of the audit conducted by
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Guarantor's independent certified public accountants, copies of which have been delivered to
Buyer, are complete and correct and present fairly thefinancid condition of Guarantor as of such
date and the results of its operations and cash flows for the fisca year then ended. All such
financia statements, including related schedules and notes, were prepared in accordance with
GAAP except as disclosed therein. Except as disclosed in writing to Buyer, Guarantor has no
material contingent liability or liability for taxes or any long term lease or unusual forward or long
term commitment, indl uding any Derivatives Contract, which is not accounted for in the foregoing
statements or notes.

Section7.06 True and Complete Disclosure.  The information, reports,
certificates, documents, financia statements, operating statements, forecasts, books, records, files,
exhibits and schedules furnished by or on behaf of Seller to Buyer in connection with the
Repurchase Documents and the Transactions, when taken as a whole, do not contain any untrue
statement of materid fact or omit to state any materia fact necessary to make the statements herein
or therein, in light of the circumstances under which they were made, not misleading. All written
information furnished after the Closing Date by or on behaf of Seller to Buyer in connection with
the Repurchase Documents and the Transactions will be true, correct and completein &l material
respects, or in the case of projectionswill bebased on reasonabl e estimates prepared and presented
in good faith, on the date as of which such information is stated or certified.

Section 7.07 Compliance with Laws.

(a)  Eachof Seller, Pledgor and Guarantor have complied in al respects with all
Requirements of Laws.

(b)  Noneof any Sdler Party nor any Subsidiariesthereof, nor to the knowl edge
of Seller or Guarantor or any Affiliates of Seller or Guarantor (i) isin violation of any Sanctions
or (i) is a Sanctioned Target. The proceeds of any Transaction (including, for the avoidance of
doubt, any Future Funding Transaction) have not been and will not be used, directly or indirectly,
to fund any operations in, finance any investments or activities in or make any payments to a
Sanctioned Target or otherwiss in violation of Sanctions, Anti-Corruptions Laws or Anti-Money
Laundering Laws.

(c) Seller (i) isnot a"broker” or “dealer” asdefined in, or could be subject toa
liquidation proceeding under, the Securities Investor Protection Act of 1970, or (ii) is not subject
to regulation by any Governmenta Authority limiting its ability to incur the Repurchase
Obligations.

(d) Mo properties presently or previously owned or lessed by Seller or
Guarantor, contain or previously contained any Materias of Environmenta Concern that
constitute or constituted a violation of Environmenta Laws or reasonably could be expected to
give rise to liability of any Seller Party thereunder. Seller has no Knowledge of any violation,
aleged violation, non-compliance, liability or potential liability of Seller or Guarantor under any
Environmental Law. Materias of Environmental Concern have not been released on properties
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presently or previously owned or leased by Seller or Guarantor, in violation of Environmental
Laws or in a manner that reasonably could be expected to give rise to liability of Seller or
Guarantor thereunder.

(e)  Sdleranddl Affiliates of Sdller arein compliance with the Foreign Corrupt
Practices Act of 1977, as amended, and any foreign counterpart thereto. Neither Seller nor any
Affiliate of Sdller has made, offered, promised or authorized apayment of money or anything else
of vaue (i) in order to assist in obtaining or retaining businessfor or with, or directing businessto,
any foreign officid, foreign politica party, party officid or candidate for foreign political office,
(i) to any foreign official, foreign political party, party official or candidate for foreign political
office, or (iii) with the intent to induce the recipient to misuse his or her officia position to direct
business wrongfully to Seller, any Affiliate of Seller or any ather Person, in violation of the Foreign
Corrupt Practices Act, as amended.

Section 7.08 Compliance with ERISA.

(a)  Seller has no employees as of the date of this Agreement.

(b)  Each Seller Party eithe (i) qualifies as a VCOC or a REQC, (ii) complies
with an exception st forth in the Plan Asset Regulation such that its assets would not be subject
taTitle| of ERISA and/or Section 4975 of the Code, or (iii ) does not hold any “plan assets” within
the meaning of the Plan Asset Regulation that are subject to ERISA.

{c)  Assuming that no portion of the Purchased Assets are funded by Buyer with
“plan assets” within the meaning of the Plan Asset Regulations, none of the transactions
contemplated by the Repurchase Documents will constitute a nonexempt prohibited transaction
under Section 4975 of the Code or Section 406 of ERISA that could subject the Buyer to any tax
or penalty or prohibited transactions imposed under Section 4975 of the Code or Section 502(i) of
ERISA.

Section 7.09 No Default or Material AdverseEffect. To Seller’s Knowledge, no
Default or Event of Default exists. No default or event of default (however defined) exists under
any Indebtedness, Guarantes Obligations or Contractud Obligations of Seller. Seller believesthat
itisand will be ableto pay and perform each agreement, duty, obligation and covenant contained
in the Repurchase Documents and Purchased Asset Documentsto which itisaparty, andthat itis
not subject to any agreement, obligation, restriction or Requirements of Law that would unduly
burden its ability to do so or could reasonably be expected to have a Materid Adverse Effect.
Seller has no Knowledge of any actuad or prospective devel opment, event or other fact that could
reasonably beexpected to have aMaterial Adverse Effect. No Internal Control Event has occurred.
Sdller has delivered to Buyer al underlying servicing agreements (or provided Buyer with access
to a service, internet website or other system where Buyer can successfully access such
agreements) with respect to the Purchased Assets, and to Seller's Knowledge no materid default
or event of default (however defined) exists thereunder.
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forth in the Repurchase Documents (including in Schedule 1(a), 1(b) and 1(c)) with respect to each
Purchased Asset is true and correct. The review and inquiries made on behdf of Seller in
connection with the next preceding sentence have been made by Persons having the reguisite
expertise, knowledge and background to verify such representations and warranties  Sdller has
complied with &l requirements of the Custodia Agreement with respect to each Purchased Asset,
including delivery to Custodian of all required Purchased Asset Documents. Sdler has no
Knowledge of any fact that could reasonably lead it to expect that any Purchased Asset will not be
paid in full. No Purchased Asset is or has been the subject of any compromise, adjustment,
extension, satisfaction, subordination, rescission, seloff, counterclaim, defense, abatement,
suspension, deferment, deduction, reduction, termination or modification, whether arising out of
transactions concerning such Purchased Asset or otherwise, by Seler or any Affiliate of Seller,
any Transferor, any Underlying Obligor, Guarantor or any other Person, except as set forth in the
Purchased Asset Documentsdelivered to Buyer. Each proposed Purchased Asset was underwritten
in accordance with and satisfies gpplicable standards established by Sdller or any Affiliate of
Sdler. None of the Purchased Asset Documents has any marks or notations indicating that it has
been sold, assigned, pledged, encumbered or otherwi se conveyed to any Person other than Buyer.
If any Purchased Asset Document requires the holder or transferee of the related Purchased Asset
to be a qualified transferee, qualified institutional lender or qualified lender (however defined),
Seller meets such requirement. Assuming that Buyer al so mests such requirement, the assignment
and pledge of such Purchased Asset to Buyer pursuant to the Repurchase Documents do not violate
such Purchased Asset Document. Seller and dl Affiliates of Seller have sold and transferred dl
Servicing Rights with respect to the Purchased Assets to Buyer. At Buyer' selection at any time
during the term of this Agreement, Buyer may, at Sdler's sole cost and expense, complete and
record any or al of the Blank Assignment Documents as further evidence of Buyer's ownership
interest in the related Purchased Assets.

Section 7.11  Purchased Assets Acquired from Transferors. With respect to each
Purchased Asset purchased by Seller or an Affiliateof Seller from a Transferor, (a) such Purchased
Asset was acquired and transferred pursuant to a Purchase Agreement, (b) such Transferor
received reasonably equivalent value in consideration for the transfer of such Purchased Asset,
{c) no such transfer was made for or on account of an antecedent debt owed by such Transferor to
Seller or an Affiligte of Seler, (d) no such transfer is or may be voidable or subject to avoidance
under the Bankruptcy Code, (e} if a plausible argument could be made that any interest in such
Purchased Asset had been retained, or could be clawed back, by the Transferor, a pledge of such
residual interests was made by such Transferor in favor of Buyer and (f) the representations and
warranties made by such Transferor to Seller or such Affiliate in such Purchase Agresment are
hereby incorporated herein mutatis mutandis and are hereby remade by Seller to Buyer on each
date as of which they spesk in such Purchase Agreement. Seller or such Affiliate of Seller has
been granted a security interest in each such Purchased Asset, filed one or more UCC financing
statements against the Transferor to perfect such security interest, and assigned such financing
statements in blank and delivered such assignments to Buyer or Custodian.
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Section 7.12 Transfer and Security Interest. The Repurchase Documents
constitute a valid and effective transfer to Buyer of all right, title and interest of Seller in, to and
under dl Purchased Assets (together with all related Servicing Rights), free and clear of any Liens
{other than those granted in the Repurchase Documents). With respect to the protective security
interest granted by Seller in Section 11.01, upon the delivery of the Confirmations and the
Purchased Asset Documents to Custodian, the execution and delivery of the Controlled Account
Agreements and the filing of the UCC financing statements as provided herein, such security
interest shall be a vaid first priority perfected security interest to the extent such security interest
can be perfected by possession, filing or control under the UCC. Upon receipt by Custodian of
each Purchased Asset Document required to be endorsed in blank by Seller and payment by Buyer
of the Purchase Price for the rel ated Purchased Asset, Buyer shall either own such Purchased Asset
and the rel ated Purchased Asset Documents or have avalid first priority perfected security interest
in such Purchased Asset Document. The Purchased Assets conslitute the following, asdefined in
the UCC: agenerd intangible, instrument, investment property, security, deposit account, financial
asset, uncertificated security, securities account, or security entitiement.  Sdller has not sold,
assigned, pledged, granted a security interest in, encumbered or otherwise conveyed any of the
Purchased Assets to any Person other than pursuant to the Repurchase Documents. Seller has not
authorized the filing of and has no Knowledge of any UCC financing statements filed against
Seller as debtor that include the Purchased Assets, other than any financing statement that has been
terminated or filed pursuant to this Agreement.

Section 7.13 No Broker. Neither Seller nor any Affiliate of Sdler has dealt with
any broker, investment banker, agent or other Person, except for Buyer or an Affiliate of Buyer,
who may be entitled to any commission or compensation in connection with any Transaction.

Section 7.14 Reserved.

Section 7.15 Separateness. Sdller is in compliance with the requirements of
Article 9.

Section 7.16  Investment Company Act. None of Seller, Pledgor or Guarantor is
required to be registered as, or is controlled by, an “investment company” or a company
“controlled” by an “investment company”, within the meaning of the Investment Company Act,
or otherwise required to register thereunder. Seller is exempt from the registration requirements
of the Investment Company Act pursuant to an exemption other than the exemption set forth in
Section 3(c)(1) or 3{c)(7) of the Investment Company Act.

Section 7.17 Other Indebtedness. Sedler has no Indebtedness other than
Indebtedness as evidenced by this Agreement.

Section 7.18 Location of Books and Records. The location where each Sdller
keeps its books and records, induding al computer tapes and records relating to the Purchased
Assetsisits chief executive office.
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Closing Date, each of Sdller's, Pledgor's, Residua Pledgor's and Guarantor’s chief executive
office, is, and hasbeen, located at 590 Madison Avenue, 36th Floor, New York, New York 10022,
Onthe Closing Date, (i) Seller’s jurisdiction of organization isDelaware, (i) Pledgor’ sjurisdiction
of organization is Delaware, (iii) Residua Pledgor’s jurisdiction of organization is Delaware, and
{iv) Guarantor's jurisdiction of organization is Maryland.  Each of Seller, Pledgor, Residua
Pledgor and Guarantor shall provide Buyer with thirty (30) days advance notice of any changein
its principa office or place of business or jurisdiction. No Seller Party has atrade name. During
the preceding five (5) years, none of Seller, Pledgor, Residua Pledgor or Guarantor has been
known by or done business under any other name, corporate or fictitious, and none of Sdler,
Pledgor, Residual Pledgor or Guarantor hasfiled or had filed against it any bankruptey receivership
or similar petitions or made any assignments for the benefit of creditors.

Section 7.20 Anti-Money Laundering Laws and Anti-Corruption Laws. The
operations of each Seller Party are, and have been, conducted at dl times in compliance with 4l
applicable Anti-Money Laundering Laws and Anti-Corruption Laws. No litigation, regulatory or
administrative proceedings of or before any court, tribund or agency with respect to any Anti-
Money Laundering Laws or Anti-Corruption Laws have been started or (fo the best of its
knowledge and belief) threatened against any Sdller Party or, to the knowledge of any Seller Party,
any Affiliates thereof.

Section 7.21  Sanctions. No Seller Party or any Subsidiaries thereof nor, to the
knowledge of any Seller Party, any Affiliates thereof (a) is a Sanctioned Target, (b) is controlled
by or is acting on behalf of a Sanctioned Target, or (c) to the best knowledge of Seller Parties after
due inquiry, is under investigation for an alleged breach of Sanctions by a governmental authority
that enforces Sanctions.

ARTICLE 8

COVENANTSOF SELLER

From the Closing Date until the Repurchase Obligations are indefeasibly paid in
full and the Repurchase Documents are terminated, Seller shall perform and observe the following
covenants, which shall be given independent effect (so that if a particular action or condition is
prohibited by any covenant, the fact that it would be permitted by an exception to or be otherwise
within the limitations of another covenant shall not aveid the oocurrence of a Default or an Event
of Default if such action istaken or condition exists):

Section 8.01 Existence;, Governing Documents; Conduct of Business. Sdler
shall (a) preserve and maintain its legd existence, (b) qualify and remain quaified in good
standing in each jurisdiction where the failure to be so qudified would have a Materid Adverse
Effect, (c) comply with its Governing Documents, including all specia purpose entity provisions,
and (d) not modify, amend or terminate its Governing Documents; provided, however, that
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Buyer's consent shall not be required for ministerid, typographical or cerical modifications or
amendments with no material effect on the management, ownership or administration of the
Purchased Assets, this Agreement or the other Repurchase Documents, so long as Seller provides
Buyer with prior written notice thereof. Seller shal (a) continue to engage in the same (and no
other) genera lines of business as presently conducted by it, (b) maintain and preserve dl of its
material rights, privileges, licenses and franchises necessary for the operation of its business, and
(c) maintain Sdler's status as aqualified transfares, qudified lender or any similar term (however
defined) under the Purchased Asset Documents.  Seller shdl not (A) change its name,
organizationa number, tax identification number, fiscal year, method of accounting, identity,
structure or jurisdiction of organization {or have more than one such jurisdiction), move the
location of its principal place of business and chief executive office (as defined in the UCC) from
the location referred to in Section 7.19, or (B) move, or consent to Custodian moving, the
Purchased Asset Documents from the |ocation thereof on the applicable Purchase Date for the
related Purchased Asset, unless in each case Sdller has given at least thirty (30) days prior notice
to Buyer and has taken all actions required under the UCC to continue the first priority perfected
security interest of Buyer in the Purchased Assets. Seller shall enter into each Transaction as

principal.

Section 8.02 Compliance with Laws, Contractual Obligations and Repurchase
Documents. Seller shall comply inal materia respectswith each and every Requirements of Law,

including those relating to any Purchased Asse and to the reporting and payment of taxes. No
part of the proceeds of any Transaction (including, for the avoidance of doubt, any Future Funding
Transaction) shall be used for any purpose that violates Regulation T, U or X of the Board of
Governars of the Federal Reserve System. Seller shall maintain the Custodid Agresment and
Controlled Account Agreementsin full forceand effect. Seller shall not directly orindirect!y enter
into any agreement that would be violated or breached by any Transaction or the performance by
Sdler of any Repurchase Document.

Section 8.03 Structural Changes. Sdler shdl not enter into merger or
consolidation, or liquidate, wind up or dissolve, or sdll al or substantialy &l of its assets or
properties (except as permitted under the Repurchase Documents), or permit any changes in the
ownership of the Equity Interests of Seller, without the consent of Buyer. Seller shall ensure that
all Equity Interests of Seller shall continue to bedirect!y owned by the owner or owners thereof as
of the date hereof. Sdller shall ensure that neither the Equity Interests of Seller nor any property
or assets of Seller shall be pledged to any Person other than Buyer. Excluding sales of the
Purchased Assets, Seller shall not enter into any transaction with an Affiliate of Sdller unless
(a) Seller notifies Buyer of such transaction at least ten (10) days before entering into it, and
{b) such transaction is on market and arm’s-length terms and conditions, as demonstrated in
Sdler’snotice.

Section 8.04 Protection of Buyer's Interest in Purchased Assets. With respect to
each Purchased Asset, Seller shall take all action necessary or required by the Repurchase
Documents, Purchased Asset Documents and each and every Requirements of Law, or requested
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by Buyer, to perfect, protect and more fully evidence the security interest granted in the Purchase
Agresments and Buyer's ownership of and first priority perfected security interest in such
Purchased Asset and related Purchased Asset Documents, including executing or causing to be
executed (a) such other instruments or notices as may be necessary or gppropriate and filing and
maintaining effective UCC financing statements, continuation statements and assignments and
amendments thereto, and (b) al documents necessary to both collaterally and absolutely and
unconditionally assign &l rights (but none of the obligations) of Sdller under each Purchase
Agreement, in each case as additiond collatera security for the payment and performance of each
of the Repurchase Obligations. Seller shall (a) not pledge, hypothecate or grant, create, incur,
assume, suffer or permit to exist any security interest in or Lien (other than, except with respect to
any Purchased Asset, any Liensgranted pursuant to the Repurchase Documents) on any Purchased
Asset to or in favor of any Person other than Buyer or assign, sell or transfer any Purchased Asset
to any Person other than Buyer (except as permitted under this Agreement), (b) defend such
Purchased Asset against, and take such action as is necessary to remove, any such Lien, and
(c) defend the right, title and interest of Buyer in and to al Purchased Assets against the daims
and demands of dl Persons whomsoever. Seller shal comply with dl requirements of the
Custodia Agreement with respect to each Purchased Asset. Notwithstanding the foregaoing, if
Seller grants a Lien on any Purchased Asset in violation of this Section 8.04 or any other
Repurchase Document, Seller shal be deemed to have simultaneousl y granted an equal and ratable
Lien on such Purchased Asset in favor of Buyer to the extent such Lien has not aready been
granted to Buyer; provided, that such equal and ratable Lien shall not cure any resulting Event of
Default. Sdller shall not materialy amend, modify, waive or terminate any provision of any
Purchase Agreement or Servicing Agreement. Seller shall not, or permit any Servicer to, enter
into a Materia Modification with respect to any Purchased Asset or Purchased Asset Document,
without the prior written consent of Buyer. Seller shall use appropriate documentation to evidence
the interests granted to Buyer hereunder. Sdller shall not take any action to cause any Purchased
Asset that is not evidenced by an instrument or chattel paper (as defined in the UCC) to be so
evidenced. If aPurchased Asset becomes evidenced by an instrument or chattel paper, the same
shall be immediately delivered to Custodian on behaf of Buyer, together with endorsements
required by Buyer.

Section 8.05 Actions of Seller Relating to Distributions, |ndebtedness, Guarantes
Obligations, Contractual Obligations, Investments and Liens. Seller shall not declare or make any
payment on account of, or set gpart assets for, a sinking or similar fund for the purchase,
redemption, defeasance, retirement or other acquisition of any Equity Interest of Seller, whether
now or hereafter outstanding, or, following the occurrence of an Event of Default, make any other
distribution in respect thereof, either directly or indirectly, whether in cash or property or in
obligations of Sdler. Seller shall not contract, create, incur, assume or permit to exist any
Indebtedness, Guarantee Obligations, Contractual Obligationsor Investments, except to the extent
(a) arising or existing under the Repurchase Documents, (b) existing as of the Closing Date, and
any renewds, refinancings or extensions thereof in a principal amount not exceeding that
outstanding as of the date of such renewd, refinancing or extension, (c) incurred after the Closing
Date to originate or acquire Assets to provide funding with respect to Assets, and (d) permitted by

63

LEGAL 02/38049601vT




the terms of Section 9.01. Seller shall not (a) contract, create, incur, assume or permit to exist any
Lien on or with respect to any of its property or assets (including the Purchassd Assets) of any
kind (whether real or persond, tangible or intangible), whether now owned or hereafter acquired,
other than, except with respect to any Purchased Asset, any Liens granted pursuant to the
Repurchase Documents, or (b) except as provided in the preceding clause (a), grant, dlow or enter
into any agreement or arrangement with any Person that prohibits or restricts or purports to prohibit
or restrict the granting of any Lien on any of the foregoing.

Section 8.06 Maintenance of Property, Insurance and Records. Seller shall
(a) keep | property useful and necessary in its business in good working order and condition,
(b} maintain insurance in accordance with customary and prudent practices of companies engaged
in the same or asimilar business, and (c) furnish to Buyer upon request informati on and certificates
with respect to such insurance. Seller shall maintain and implement administrative and operating
procedures (including the ability to recreate records evidencing the Purchased Assetsif the original
records are destroyed) and shall kesp and maintain all documents, books, records and other
information (including with respect to the Purchased Assets) that are reasonably necessary or
advisable in the conduct of its business.

Section 8.07 Ddivery of Income. Seller shall and shall cause the Underlying
Obligors under the Purchased Assets to, remit dl Income in respect of the Purchased Assets to
Servicer for prompt deposit by Servicer into the Servicer Account, and Seller shall cause Servicer

Following the occurrence of an Event of Default, Buyer shall ddliver Irrevocable Redirection
Motices to the Underlying Obligors. Seller and Servicer (a) shall comply with and enforce each
Irrevocable Redirection Notice, (b) shall not amend, modify, waive, terminate or revoke any
Irrevocable Redirection Notice without Buyer’ s consent, and (c) shall take al reasonable stepsto
enforce each Irrevocable Redirection Notice. In connection with each principal payment or
prepayment under a Purchased Asset, Sdller shall provide or cause to be provided to Buyer and
Servicer sufficient detail to enable Buyer and Servicer to identify the Purchased Asset to which
such payment pplies. |If Seller receives any rights, whether in addition to, in substitution of, asa
conversion of, or in exchange for any Purchased Assets, or otherwise in respect thereof, Seller
shall accept the same as Buyer's agent, hold the same in trust for Buyer and immediately deliver
the same to Buyer or its designee in the exact form received, together with duly executed
instruments of transfer, stock powers or assignment in blank and such other documentation as
Buyer shall reasonably request. If any Incomeisrecaved by Seller, Guarantor or any Affiliate of
Sdller or Guarantor, Seller shall pay or deliver such Income to Servicer for depositinto the Servicer
Account within two (2) Business Days after receipt, and, until so paid or delivered, hold such
Income in trust for Buyer, segregated from other funds of Seller.

Section 8.08 Dedivery of Financid Statements and Other Information. Seller

shall deliver the following to Buyer, as soon as avalable and in any event within the time periods
specified:
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(a)  within forty-five (45) days after the end of thefirst three (3) fiscal quarters
of Guarantor, (i) the unaudited balance sheets of Guarantor as at the end of such period, (ii) the
related unaudited statements of income, retained earnings and cash flows for such period and the
portion of thefisca year through the end of such period, setting forth in each casein comparative
form the figures for the previous year, and (iii} a Compliance Certificate;

(b)  within ninety (90) days after the end of each fisca year of Guarantor, (i) the
audited baance sheets of Guarantor as at the end of such fiscal year, (ii) the rdated statements of
income, retained earnings and cash flows for such year, setting forth in each case in comparative
form the figures for the previous year, (jii) an opinion thereon of independent certified public
accountants of recognized national standing, which opinion shal not be qualified as to scope of
audit or going concern and shall state that said financia statements fairly present the financial
condition and results of operations of Guarantor as at the end of and for such fiscal year in
accordance with GAAP and (iv) a Compliance Certificate;

{c) notice of materia audit findings or other information submitted to
Guarantor by independent certified public accountants in connection with each annual, interim or
special audit of the books and records of Guarantor made by such accountants that would impact
the audit opinion upon disclosure to the Guarantor's audit committes, and notice of any
management |etter issued to Guarantor by its independent certified public accountants;

{d)  with respect to each Purchased Asset and related Mortgaged Property
serviced by a Servicer other than Wells Fargo Bank, National Assaciation: (i) within sixty (60)
days after the end of each fiscal quarter of Seller, a quarterly report of the following: delinguency,
| oss experience, internal risk rating and surveillance, rent roll, occupancy and other property-level
information, and (ii) within fifteen (15) days after the end of each month (x) remittance and
servicing reports, (y) any and al operating and financid statements and rent rolls received from
al Underlying Obligors (induding for each Mezzanine Loan, dl such information relating to the
underlying Mortgaged Property), and (z) a completed Purchased Asset Data Summary,
substantialy in the form of Exhibit E, with respect to each Asset;

(e) dlfinancia statements, reports, notices and other documents that Guarantor
sends to holders of its Equity Interests or makes to or files with any Governmental Authority,
promptly after the delivery or filing thereof;

(f) [intentionally omitted);
(g) [intentionally omitted];
(h)  any other materiad agreements, correspondence, documents or other

information not included in an Underwriting Package which is related to Seller or the Purchased
A ssets, as soon as possible after the discovery thereof by Seller; and
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(i) such other information regarding (i) the financial condition, operations or
business of each Seller Party or any Underlying Obligor and (ii) only to the extent they relate to
the foregoing or the Purchased Assets, the operations or business of Manager (to the extent
reasonably available to or reasonably obtainable by any of Seller, Guarantor or employees of
Manager who are dedicated to Guarantor), each as Buyer may reasonably request induding,
without limitation, any such information that is otherwise necessary to dlow Buyer to monitor
compliance with the terms of the Repurchase Documents.

(i)  any materia change in accounting policies or financia reporting practices
by Seller or Guarantor or notice from Seller's or Guarantor' s accountants;

(k) [intentionally omitted]; and

(N any amendment to the Governing Documents of Guarantor or any
amendment or supplement to any prospectus issued by Guarantor contemporaneously with the
public filing of the same, which in either case may be delivered to Buyer by email.

Section 8.09 Ddlivery of Notices. Seller shall promptly, but in any event within
one (1) Business Day, notify Buyer of the occurrence of any of the following of which Seller has
Knowledge, together with a certificate of a Responsible Officer of Seller setting forth details of
such occurrence and any action Seller has taken or proposes to take with respect thereto:

(a)  aRepresentation Breach;

(b)  any of the following: (i) with respect to any Purchased Asset or related
Mortgaged Property: materia change in market value, materia | oss or damage, material licensing
or permit issues, violation of Requirements of Law, discharge of or damage from Materids of
Environmental Concern or any other actua or expected event or change in circumstances that
could reasonably be expected to result in a default or materia decline in vaue or cash flow, and
(i) with respect to Seller: violation of Reguirements of Law, materid decline in the value of
Seller's assets or properties, an Internal Control Event or other event or circumstance that could
reasonably be expected to have a M ateriad Adverse Effect;

(c)  theexistence of any Default, Event of Default or materia default under or
related to a Purchased Asset, Purchased Assat Document, Indebtedness, Guarantee Obligation or
Contractual Obligation of Seller;

(d)  the resignation or termination of any Servicer under any Servicing
Agreement with respect to any Purchased Asset;

(e) theestablishment of arating by any Rating Agency applicableto Guarantor
and any downgrade in or withdrawal of such rating once established; and
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(f) the commencement of, seftlement of or materia judgment in any litigation,
action, suit, arbitration, investigation or other legal or arbitrable procesdings before any
Governmentd Authority that (i) affects any Seller Party, any Purchased Asset, Pledged Collatera
or any Mortgaged Property, (ii) questions or challenges the validity or enforceability of any
Repurchase Document, Transaction, Purchased Assel or Purchased Asset Document, or
(iii) individually or in the aggregate, if adversely determined, could reasonably belikely to havea
Materid Adverse Effect.

Section 8.10 Reserved.

Section 8.11  Escrow Imbalance. Seller shdl, nolater than five (5) Business Days
after learning of any material overdraw, deficit or imbaance in any escrow or reserve account
relating to a Purchased Asset, use commercially reasonabl e efforts to cause the related Underlying
Obligor to correct and eliminate the same, induding by depositing its own funds into such account.

Section 8.12 Pledge and Security Agreement. Seller shall not take any direct or
indirect action inconsi stent with the Pledge and Security Agreement or the security interest granted
thereunder to Buyer in the Pledged Collateral. Seller shall not permit any additional Persons to
acquire Equity Interests in Seller other than the Equity Interests owned by Pledgor and pledged to
Buyer on the Closing Date, and Seller shall not permit any saes, assignments, pledges or transfers
of the Equity Interestsin Seller other than to Buyer.

Section 8.13 Taxes. Guarantor will continue to be a REIT. Seller will continue
tobe adisregarded entity of Guarantor for U.S. federal incometax purposes. Seller and Guarantor
will eachtimely file al required federd tax refurns and &l other materia tax returns, domestic and
foreign, required to be filed by them and will timely pay al federal and other materid taxes
(including mortgage recording taxes), assessments, fees, and other governmental charges (whether
imposad with respect to their income or any of their properties or assets) which become due and
payable, other than any such taxes, assessments, fees, or other governmenta chargesthat arebeing
contested in good faith by appropriate proceedings diligentl y conducted and for which appropriate
reserves are established in accordance with GAAP. Seller will provide Buyer with written notice
of any material suit or claim relating to any such taxes, whether pending or, to the Knowledge of
Sdller, threatened by any Governmenta Authority.

Section 8.14 Reserved.

Section 8.15 Management Interndization. Seller shall not permit Guarantor to
internali ze its management without the prior written consent of Buyer.

Section 8.16 Reserved.

Section 8.17  Anti-Corruption  Laws, Anti-Money  Laundering  Laws and
Sanctions.
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(a)  Theprooeeds of any Transaction (including, for the avoidance of doubt, any
Future Funding Transaction) sha| not be used, directly or indirectly, for any purpose which would
breach any applicable Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions.

(b) Each Seller Party shal (i) conduct its business in compliance with
applicable Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions; and (i) maintain
policies and procedures designed to promote and achieve compliance with applicable Anti-
Corruption Laws, Anti-Money Laundering Laws and Sanctions.

(c) The repurchase of any Purchased Assat or any other payment due to Buyer
under this Agreement or any other Repurchase Document shal not be funded, directly or
indirectly, with proceeds derived from a transaction that would be prohibited by Anti-Corruption
Laws, Anti-Money Laundering Laws or Sanctions, or in any manner that would cause any Seller
Party, or to the knowledge of a Seller Party, any Affiliates thereof to be in breach of any Anti-
Corruption Laws, Anti-Money Laundering Laws or Sanctions.

(d)  With respect to the Purchased Assets that were originated by Seller, Seller
has conducted the customer identification and customer due diligence required in connection with
the origination of each Purchased Asset for purposes of complying with al Anti-Money
Laundering Laws, and will maintain sufficient information to identify each such customer for
purposes of such Anti-Money Laundering Laws.

Section 8.18 Compliance with Sanctions. The proceeds of any Transaction
(including, for the avoidance of doubt, any Future Funding Transaction) hereunder will not,
directly or indirectly, be used to lend, contribute, or otherwise made available: (i) to fund any
activities or business of or with a Sanctioned Target, or (i) in any manner that would be prohibited
by Sanctions or would otherwise cause Buyer to bein breach of any Sanctions. Seller or Guarantor
shall notify the Buyer in writing not more than three (3) Business Days after becoming aware of
any breach of Section 7.21 or this Section 8.18.

ARTICLE9
SINGLE-PURPOSE ENTITY

Section 9.01 Covenants Applicable to Seller. Seler shall (a) own no assets, and
shall not engage in any business, other than the assets and transactions specifically contempl ated
by this Agreement and any other Repurchase Document; (b) not incur any Indebtedness or other
obligation, secured or unsecured, direct or indirect, absolute or contingent (including guarantesing
any obligation), other than (1) with respect to the Purchased Asset Documents and the Retained
Interests, (I1) commitments to make loans which may become Eligible Assets, and (Ill) as
otherwise permitted under this Agreement; (c) not make any loans or advances to any Affiliate or
any other Person and shall not acquire obligations or securities of its Affiliates, in each case other
than in connection with the origination or acquisition of Assets for purchase under the Repurchase
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Documents; (d) pay its debts and liabilities (including, as applicable, shared personnel and
overhead expenses) only from its own assets; (e) comply with the provisions of its Governing
Documents; (f) do 4l things necessary to observe organizationa formalities and to preserve its
existence, and shall not amend, modify, waive provisions of or otherwise change its Governing
Documents with respect to the matters set forth in this Article 9 without the prior written consent
of Buyer, such consent not to be unreasonably withheld, conditioned or delayed; (g) maintain al
of its books, records and bank accounts separate from those of any other Person; (h) maintain
separate financia statements, showing its assets and liabilities separate and gpart from those of
any other Person and not have its assets listed on any financid statement of any other Person;
provided, however, that the Seller's assets and liabilities may be included in a consolidated
financia statement of its Affiliate provided that appropriate disclosure shall be made on such
consolidated financia statements to indicate which of Seller’s assets are pledged as collatera for
any security agreement; (i) file its own tax returns separate from those of any other Person, except
to the extent that Seller is treated as a * disregarded entity” for tax purposes and is not required to
filetax returns under Requirements of Law; (j) be, and at all times shall hold itse!f out to the public
as, alega entity separate and distinct from any other entity (including any Affiliate), shall correct
any known misunderstanding regarding its status as a separate entity, shall conduct businessin its
own name, and shall not i dentify itself or any of its Affiliates asadivision of the cther; (k) maintain
adequate capital for the normal obligations reasonably foreseeable in a business of its size and
character and in light of its contemplated business operations; (1) to the fullest extent permitted by
law, not engage in or suffer any Change of Contral, dissolution, winding up, liquidation,
consolidation or merger in whole or in part or convey or transfer all or substantidly al of its
properties and assels to any Person (except as contemplated hergin); (m) not commingle its funds
or other assats with those of any Affiliate or any other Person; (n) maintain its properties, assets
and accounts separate from those of any Affiliate or any other Person, (o) not guarantes any
obligation of any Person, including any Affiliate, become obligated for the debts of any other
Person, or hold out its credit or assets as being avalable pay the obligations of any other Person,
(p) not, without the prior unanimous written consent of al of its Indgpendent Directors or
Independent Managers, take any Insolvency Action, (q) (I) have at al times at least one (1)
Independent Director or Independent Manager whose vote is required to take any |nsolvency
Action, and (1) provide Buyer with up-to-date contact information for each such Independent
Director or Independent Manager and a copy of the agreement pursuant to which such Independent
Director or Independent Manager consents to and serves as an “Independent Director” or
“Independent Manager” for Sdller; (r) have Governing Documents that provide that for solong as
any Repurchase Obligations remain outstanding, (1) the Independent Manager or Independent
Director may be removed only for Cause, (1) that Buyer be given at least five (5) Business Days
prior natice of the removal and/or replacement of any Independent Director or Independent
Manager, together with the name and contact information of the replacement Independent Director
or Independent Manager and evidence of the replacement’s satisfaction of the definition of
Independent Director or Independent Manager, (111) that, to the fullest extent permitted by |aw,
and notwithstanding any duty otherwise existing at law or in equity, any Independent Director or
Independent Manager shall consider only the interests of Seller, including its respective creditors,
in acting or otherwise voting on the Insolvency Action, and (V) that, except for duties to Seller as
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sat forth in the immediatel y preceding clause (including duties to the holders of the Equity Interests
in Seller or Seller's respective creditors soldly to the extent of thair respective economic interests
in Seller, but excluding (A) al other interests of the holders of the Equity Interestsin Seller, (B) the
interests of other Affiliates of Seller, and (C) theinterests of any group of Affiliates of which Sdler
isapart), the Independent Directors or Independent Managers shall not have any fiduciary duties
to the holders of the Equity Interests in Seller, any officer or any other Person bound by the
contractual covenant of good faith and fair dealing; (s) except for capitad contributions or capital
distributions permitted under the terms and conditions of its Governing Docurments and properly
reflected on the books and records of the Sdller, not enter into any transaction with an Affiliate of
Seller except on commercially reasonable terms similar to those available to unaffiliated partiesin
an arm’ s-length transaction; (t) maintain asufficient number of employeesin light of contempl ated
business operations and pay the salaries of its own employees, if any, only from its own funds;
(u) [reserved); (v) dlocate fairly and reasonably any overhead expenses that are shared with an
Affiliate, induding for shared office space and for services performed by an employee of an
Affiliate; (w) not pledge its assets to secure the obligations of any other Person; and (x) not form,
acquire or hold any Subsidiary or own any Equity Interest in any other entity. Seller has complied
with the covenants set forth in this Section 9.01 since the date of its formation.

Section9.02 Covenants Applicable to Pledgor. Pledgor shal, and Sdler shal
ensure that Pledgor shall, (a) own no assets other than its Equity Interest in Seller, and shal not
engage in any business other than acting as a member of Sdller and transacting lawful business
that is incident, necessary and sppropriale to accomplish the foregoing; (b) not incur any
Indebtedness or other obligation, secured or unsecured, direct or indirect, absolute or contingent
(including guarantesing any obligation), except as otherwise expressly permitted under this
Agresment; (c) not make any loans or advances to any Affiliate or any other Person and shall not
acquire obligations or securities of its Affiliates, other than with respect to its Equity Interest in
Seller; (d) pay its debts and liabilities (including, as applicable, shared personnel and overhead
expenses) only from its own assets; (e) comply with the provisions of its Governing Documents;
(f) do dl things necessary to observe organizational formalities and to preserve its existence, and
shall not amend, modify, waive provisions of or otherwise change its Governing Documents with
respect to the matters set forth in this Artide 9 without the prior written consent of Buyer, such
consent not to be unreasonably withheld, conditioned or delayed; (g) maintain al of its books,
records and bank accounts separate from those of any other Person; (h) maintain separate financial
statemments, showing its assets and liabilities separate and gpart from those of any other Person and
not have its assets listed on any financid statement of any other Person; provided, however, that
the Pledgor's assets and liabilities may be included in a consolidated financia statement of its
Affiliate provided that appropriate disclosure shall be made on such consolidated financial
statements to indicate which of Seller’ s assats are pledged as collaterd for any security agreement;
(i) fileits own tax returns separate from those of any other Person, except to the extent that Pledgor
is trected as a “disregarded entity” for tax purposss and is not required to file tax returns under
Requirements of Law; (j) be, and at dl times shdl hold itself out to the public as, alegd entity
separate and distinct from any other entity (including any Affiliate), shall correct any known
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misunderstanding regarding its status as a separate entity, shall conduct business in its own name,
and shall not identify itself or any of its Affiliates as adivision of the other; (k) maintain adequate
capital for the normal obligations reasonably foreseesble in abusiness of its size and character and
in light of its contempl ated business operations and shall remain Solvent; (1) to the fullest extent
permitted by law, not engage in or suffer any Change of Control, dissolution, winding up,
liquidation, consolidation or merger in whole or in part or convey or transfer al or substantialy
all of its properties and assets to any Person (except as contemplated herein); (m) not commingle
its funds or other assets with those of any Affiliate or any other Person; (n) maintain its properties,
assefs and accounts separate from those of any Affiliate or any other Person; (o) except as
contemplated by the Pledge and Security Agreement with respect to the Seller, not guarantee any
obligation of any Person, including any Affiliate, become obligated for the debts of any other
Person, or hold out its credit or assets as being avail ble to pay the obligations of any other Person;
(p) not, without the prior unanimous written consent of al of its Independent Directors, take any
Insolvency Action; (q) (1) have at all times at least one Independent Director or Indgpendent
Manager whose vote is required to take any Insolvency Action and (1) provide Buyer with
up-to-date contact information for each such Independent Director or Independent Manager and a
copy of the agreement pursuant to which such Independent Director or Independent Manager
consents to and serves as an “Independent Director” or “Independent Manager” for Pledgor;
(r) have Governing Documents that provide (I) that the Independent Manager or Independent
Director may be removed only for Cause; (11) Buyer be given at least five (5) Business Days prior
notice of the remova and/or replacement of any Independent Director or Independent Manager,
together with the name and contact information of the replacement Independent Director or
Independent Manager and evidence of the replacement's sdisfaction of the definition of
Independent Director or Independent Manager and (111) that, to the full est extent permitted by law,
and notwithstanding any duty otherwise existing at law or in equity, any Independent Director or
Independent Manager shal consider only the interests of Pledgor, including its respective
creditors, in acting or otherwise voting on the Insolvency Action, and (1) that, except for duties
to Pledgor as set forth in the immediately preceding clause (including duties to the holders of the
Equity Interestsin Fledgor or Pledgor’ s respective creditors solel y to the extent of their respective
economic interests in Pledgor, but excluding (A) al other interests of the holders of the Equity
Interests in Pledgor, (B) the interests of other Affiliates of Pledgor, and (C) the interests of any
group of Affiliates of which Pledgor isapart), the Independent Directors or | ndependent Managers
shall not have any fiduciary duties to the holders of the Equity Interests in Pledgor, any officer or
any other Person bound by the Governing Docurments; provided, however, the foregoing shall not
eliminate the implied contractual covenant of good faith and fair dealing; (s) except for capital
contributions or capitd distributions permitted under the terms and conditions of its Governing
Documents and properly reflected on the books and records of Pledgor, not enter into any
transaction with an Affiliate of the Pledgor except on commercialy reasonable terms similar to
those available to unaffiliated parties in an arm’slength transaction; (t) maintain a sufficient
number of employeesin light of contemplated business operations and pay the sdaries of its own
employess, if any, only from its own funds; (u) [reserved); (v) dlocate fairly and reasonably any
overhead for shared office space and for services performed by an employee of an Affiliate;
(w) except as contermplated by the Pledge and Security Agreement with respect to the Sdler, not
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pledge its assets to secure the obligations of any other Person; (x) not form, acquire or hold any
Subsidiary or own any Equity Interest in any other entity, except for its Equity Interest in Sdller.
Pledgor has complied with the covenants set forth in this Section 9.02 since the date of its
formation.

Section 9.03 Covenants Applicable to Seller and Pledgor. Seller and Pledgor
shall, and Seller shall ensure that Pledgor shal, comply with the following additiond provisions

if either Seller or Pledgor is alimited partnership, a corporation, a limited liability company with
more than one member or a single-member limited liability company (as the case may be):

(a) if either Seller or Pledgor is a limited partnership, each such entity shal
have at least one general partner and shal have, as its only genera partners, Special Purpose
Entities each of which (i) is a corporation or single-member Delaware limited liability company,
{ii) has at least one Independent Director or Independent Manager, and (iii) holds a direct interest
asgenerd partner in thelimited partnership of not less than 0.5% (or 0.1% if thelimited partnership
isa Delaware entity);

(b)  if either Seller or Pledgor is a corporation, each such entity shall have at
least one Independent Director or Independent Manager, and shall not cause or permit the board
of directors of such entity to take any Insolvency Action either with respect to itself and, if the
corporation is a Pledgor, with respect to Seller, or any action requiring the unanimous affirmative
vote of 100% of the members of its board of directors unless dl of its Independent Directors or
Independent Managers shall have participated in such vote and shall have voted in favor of such
action;

(c) if either Sdller or Pledgor is alimited liability company (other than alimited
liability company meeting al of the requirements gpplicable to a single-member limited ligbility
company set forth in Section 9.03(d), shall have a least one member that is a Specia Purpose
Entity, that is a corporation or a single-member Delaware limited liability company, that has at
least one Independent Director or Independent Manager and that directly owns at least 0.5% of the
equity of the limited liability company (or 0.1% if the limited ligbility company is a Delaware
entity); and

(d) if either Seller or Pledgor is a single-member limited liability company,
such entity (i)shall be a Delaware limited ligbility company, (ii)shdl have al least one
Independent Director or |ndependent M anager serving as manager of such company, (iii) shal not
take any Insolvency Action and shall not cause or permit the members or managers of such entity
to take any Insolvency Action, either with respect to itself or, if the company is a Pledgor, with
respect to Sdler, in each case unless al of its Independent Director(s) or |ndependent Manager(s)
then serving as managers of the company shall have consented in writing to such action (directly
or indirectly), and (iv) shall have either (A) a member which owns no economic interest in the
company, has signed the company's limited liability company agreement and has no obligation to
make capita contributions to the company, or (B) two natural persons or one entity that isnot a
member of the company, that has signed its limited liability company agreement and that, under
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the terms of such limited liability company agreement becomes a member of the company
immediately prior to the resignation or dissolution of the last remaining member of the company.

ARTICLE 10

EVENTS OF DEFAULT AND REMEDIES

of Default™:

(a) Seller fails to make a payment of (i) Margin Deficit or Repurchase Price
(other than Price Differentia) when due under the Repurchase Documents, whether by
accel eration or otherwise (induding, if applicable, any Future Funding Amountsrel ated to a Future
Funding Transaction), (ii) Price Differential when due under the Repurchase Documents, (iii) any
feawithin three(3) Business Days of when due under the Repurchase Documents or (iv) any other
amount within five (5) Business Days of when due under the Repurchase Documents;

(b)  Seler fals to observe or peform in any materid respect any other
Repurchase Obligation of Seller under the Repurchase Documents or Purchased Asset Documents
towhich Seller isaparty, and (except in the case of afailureto perform or observe the Repurchase
Obligations of Seller under Section 8.04 and 18.08(a)) such failure continues unremedied for
five (5) Business Days after the earlier of receipt of notice thereof from Buyer or the discovery of
such falure by Sdller;

(c)  any Representation Breach (other than a Representation Breach arising out
of the representati ons and warranties set forth in Schedule 1(a), 1(b) and 1(c)) exists and continues
unremedied far ten (10) Business Days after the earlier of receipt of notice thereof from Buyer or
the discovery of such failure by Seller;

(d) any of Seller, Pledgor or Guarantor defaults beyond any gpplicable grace
period in paying any amount or performing any obligation under any Indebtedness, Guarantee
Obligation or Contractual Obligation with an outstanding amount of at least $250,000 with respect
to Seller or Pledgor, or the Guarantor Threshold Amount with respect to Guarantor, and Sdller fdls
to repurchase al Purchased Assets subject to Transactions in accordance with the terms of the
Repurchase Documents within one (1) Business Day of the ocourrence of such default;

(e)  any Seller Party or Affiliate thereof defaults beyond any spplicable grace
period in paying any amount or performing any obligation due to Buyer or any Affiliate of Buyer
under any other financing, hedging, security or other agreement (other than under this Agreement)
between Seller, Pledgor, Guarantor or any Affiliate of Seller, Fledgor or Guarantor and Buyer or
any Affiliate of Buyer, including, without limitation, Guarantor’ s obligations under the Guarantee
Agreement and Seller fails to repurchase al Purchased Assets subject to Transactions in
accordance with the terms of the Repurchase Documents within one (1) Business Day of the
occurrence of such default;

T
LEGALD2/38049601T




(f) an Insolvency Event occurs with respect to any Seller Party;

{g) aChange of Control occurs and Sdller fails to repurchase al Purchased
Assets subject to Transactions in accordance with the terms of the Repurchase Documents within
one (1) Business Day of the occurrence of such Change of Control;

(h)  afina judgment or judgments for the payment of money in excess of
$250,000 with respect to Seller or Pledgor or the Guarantor Threshold Amount with respect to
Guarantor in the aggregate is entered against Seller, Pledgor, or Guarantor by one or more
Governmentd Authorities and the same is not satisfied, discharged (or provision has not been
made for such discharge) or bonded, or astay of execution thereof has not been procured, within
sixty (60) days from the date of entry thereof;

(i) a Governmental Authority takes any action to (i) condemn, seize or
appropriate, or assume custody or contral of, dl or any substantial part of the property of any or
Seller, Pledgor or Guarantor, (ii) digplace the management of any of Seller, Pledgor or Guarantor
or curtal its authority in the conduct of its business, (iii) terminate the activities of any of Sdler,
Pledgor or Guarantor as contemplated by the Repurchase Documents, or (iv) remove, limit or
restrict the gpprova of Seller or Guarantor as an issuer, buyer or a seller of commerciad mortgage
loans, and in each case such action is not discontinued or stayed within thirty (30) days;

)] any of Seller, Pledgor, Residual Fledgor or Guarantor admits that it is not
Solvent or is not able or not willing to perform any of its Repurchase Obligations, Contractual
Obligations, Guarantee Obligations, Capitd Lease Obligations or Off-Ba ance Shest Obligations;

(k)  any provision of the Repurchase Documents, any right or remedy of Buyer
or obligation, covenant, agreement or duty of Seller thereunder, or any Lien, security interest or
control granted under or in connection with the Repurchase Documents, Pledged Collateral,
Pledged Assets or Purchased Assets terminates, is declared null and void, ceases to be valid and
effective, ceases to be the legd, valid, binding and enforcesble obligation of Seller or any other
Person, or the validity, effectiveness, binding nature or enforcesbility thereof is contested,
challenged, denied or repudiated by Seller or any Affiliate thereof, in each case directly, indirectly,
inwhole or in part, except that, Seller shall have a period of three (3) Business Days from the date
of each such violation to either repurchase the related Purchased Asset from Buyer pursuant to
Section 3.04 or cure the related breach, as such cureis determined by Buyer;

n Buyer ceases for any reason to have a valid and perfected first priority
security interest in any Purchased Asset, any Pledged Collateral or any Pledged Assets, except
that, Seller shall have aperiod of three (3) Business Days from the date of each such violation to
either repurchase the related Purchased Asset from Buyer pursuant to Section 3.04 or cure the
related breach, as such cure is determined by Buyer;
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(m)  any of Sdler, Fledgor or Guarantor isrequired to register as an * investment
company” (as defined in the Investment Company Act) or the arrangements contempl ated by the
Repurchase Documents shall require registration of any Seller Party as an “investment company”;

(n) any of Seller, Pledgor, Residua Pledgor or Guarantor engages in any
conduct or action where Buyer' s prior consent is required by any Repurchase Document and such
Person fails to obtain such consent;

(o) (1) Seller or Servicer (but only to the extent that Buyer or one of its Affiliates
is not Servicer) fails to deposit to the Waterfall Account al Income and other amounts as required
by Section 5.01 and other provisions of this Agreement when due, or (ii) a Servicer Event of
Default (excluding Servicer's failure to depesit Income in the Waterfal Account) shall have
occurred and either (x) such Servicer Event of Default has not been cured, or (y) servicing of the
Purchased Assets has not been transferred to Buyer or adesignee of Buyer, in each casein respect
of this clause (ii), within five {5) Business Days of such Servicer Event of Default;

(p)  Guarantor'saudited annual financia statements or the notes thereto or other
opinions or conclusions stated therein are qudified or limited by reference to the status of
Guarantor as a “going concern” or a reference of similar import, other than a qualification or
limitation expressly related to Buyer' srights in the Purchased Assets;

()  Guarantor breaches any of the obligations, terms or conditions set forth in
the Guarantee Agreement; provided that if such breached obligation, term or condition is
susceptible of being cured (as determined by Buyer), such breach is not cured within three (3)
Business Days of the occurrence of such breach;

(r) any Materia M odification is made to any Purchased Asset or any Purchased
Asset Document without the prior written consent of Buyer; or

(s) (1) Guarantor fails to qualify as a REIT (after giving effect to any cure ar
corrective periods or alowances pursuant to the Code), or (2) Seller becomes subject to U.S.
federa income tax on a net income basis.

Section 10.02 Remedies of Buyer as Owner of the Purchased Assets. If an Event
of Default exists, at the option of Buyer, exerdsed by notice to Seller (which option shal be
deemed to be exercised, even if no notice is given, automaticaly and immediately upon the

Purchased Assetsshall be deemed automatically and immediately to occur (the date on which such
option is exercised or deemed to be exercised, the “Accelerated Repurchase Date”). If Buyer
exercises or is deemed to have exercised the foregoing option:

(a) All Repurchase Obligations shdl become immediatdy due and payable on
and as of the Accelerated Repurchase Date,
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(b) All amounts in either the Servicer Account with respect to the Purchased
Assets or the Waterfall Account and al Income paid after the Accd erated Repurchase Date shall
be retained by Buyer and applied in accordance with Article 5.

(c) Buyer may complete any assignments, allonges, endorsements, powers or
other documents or i nstruments executed in blank and otherwise obtain physical possession of al
Purchased Asset Documents and all other instruments, certificates and documents then held by or
on behalf of Custodian under the Custodial Agreement. Buyer may obtain physical possession of
al Servicing Files, Servicing Agreements and other files and records of Seller or any Servicer.
Seller shall deliver to Buyer such assignments and other documents with respect thereto as Buyer
shall request.

{d)  Buyer may immediately, at any time, and from timeto time, exercise either
of the following remedies with respect to any or all of the Purchased Assets (i) sdl such
Purchased Assets on a servidng-released basis and/or without providing any representations and
warranties on an *as-iswhereis' basis, in arecognized market and by means of apublic or private
sal e at such price or prices as Buyer accepts, and apply the net proceeds thereof in accordance with
Article 5, or (ii) retain such Purchased Assets and give Seller credit against the Repurchase Price
for such Purchased Assets (or if the amount of such credit exceeds the Repurchase Price for such
Purchased Assets, to credit against Repurchase Obligations due and any other amounts (without
duplication) then owing to Buyer by any other Person pursuant to any Repurchase Document, in
such order and in such amounts as determined by Buyer), in an amount equa to the Market Vaue
of such Purchased Assets on the date of the related Event of Default. Until such time as Buyer
exercises either such remedy with respect to a Purchased Asset, Buyer may hold such Purchased
Asset for its own account and retain all Income with respect thereto in accordance with Article 5.

(e)  The Parties agree that the Purchased Assets are of such a nature that they
may dedlinerapidly in vaue and may not haveaready or liquid market. Accordingy, Buyer shall
not be required to sall more than one Purchased Asset on a particular Business Day, to the same
purchaser or in the same manner. Buyer may determine whether, when and in what manner a
Purchased Asset shall be sold, it being agreed that both a good faith public and agood faith private
sae shal be deemed to be commercialy reasonable. Other than notice of the Accelerated
Repurchase Date, to the extent required, Buyer shall not berequired to give notice to Seller or any
other Person prior to exercising any remedy in respect of an Event of Default. If no prior notice
isgiven, Buyer shall give notice to Sdler of the remedies exercised by Buyer promptly thereafter.

() Seller shall be liable to Buyer for (i) any amount by which the Repurchase
Obligations due to Buyer exceed the aggregate of the net proceeds and credits referred to in the
preceding clause (d), (ii) the amount of all actual out-of-pocket expenses, induding reasonable
legal fees and expenses, actually incurred by Buyer in connection with or as a consequence of an
Event of Default, (iii) any costs and |osses payabl e under Section 12.03, and (iv) any other actual
| oss, damage, cost or expense resulting from the occurrence of an Event of Default.
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(g) Buyer shall be entitled to an injunction, an order of specific performance or
other equitable relief to compel Seller to fulfill any of its obligations as set forth in the Repurchass
Documents, including this Article 10, if Seller fails or refuses to perform its obligations as set forth
herein or therein.

(h)  Sdler hereby appoints Buyer as attorney-in-fact of Seller for purposes of
carrying out the Repurchase Documents, including executing, endorsing and recording any
instruments or decuments and taking any other actions that Buyer deems necessary or advisable
to acocomplish such purposes, which appointment is coupled with an interest and isirrevocable.

(i) Buyer may, without prior notice to Seller, exercise any or dl of its set-off
rights including those set forth in Section 18.17 and pursuant to any other Repurchase Document.
This Section 10.02(i) shall be without prejudice and in addition to any right of set-off, combination
of accounts, Lien or other rights to which Buyer is at any time otherwise entitled.

{j) All rights and remedies of Buyer under the Repurchase Documents,
including those set forth in Section 18.17, are cumulative and not exclusive of any other rights or
remedies that Buyer may have and may be exercised at any time when an Event of Default exists.
Such rights and remedies may be enforced without prior judicia process or hearing. Seller agrees
that nonjudicia remedies are cons stent with the usages of the trade, are responsiveto commercial
necessity and are the result of a bargain at am's-length. Seller hereby expressly waives any
defenses Sdler might have to require Buyer to enforce its rights by judicial process or otherwise
arising from the use of nonjudicial process, disposition of any or al of the Purchased Assets, or
any other election of remedies.

ARTICLE 11

SECURITY INTEREST

Section 11.01 Grant. Buyer and Seller intend each Transaction to be a sdle to
Buyer of the Purchased Assets and not a loan from Buyer to Seller secured by the Purchased
Assets. However, to preserve and protect Buyer' s rights with respect to the Purchased A ssets and
under the Repurchase Documents if any Governmental Authority recharacterizes any Transaction
with respect to a Purchased Asset as other than asdle, and as security for Sdller’s performance of
the Repurchase Obligations, Seller hereby grants to Buyer a present Lien on and security interest
in dl of the right, title and interest of Seller in, to and under the Purchased Assets (which for this
purpose shall be deemed to include the items described in the proviso in the definition thereof), |
and the transfer of the Purchased Assets to Buyer shall be deemed to constitute and confirm such
grant, to secure the payment and performance of the Repurchase Obligations (including the
obligation of Seller to pay the Repurchase Price, or if the related Transaction is recharacterized as
aloan, to repay such |oan for the Repurchase Price).
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Section 11.02 Effect of Grant. If any circumstance described in Section 11.01
occurs, (a) this Agresment shal aso be deemed to be a security agreement as defined in the UCC,
(b) Buyer shall have dl of therights and remedies provided to a secured party by Reguirements of
Law (including the rights and remedies of a secured party under the UCC and the right to set off
any mutual debt and claim) and under any other agresment between Buyer and Sdler, (c) without
limiting the generality of the foregoing, Buyer shal be entitled to set off the proceeds of the
liquidation of the Purchased Assets against al of the Repurchase Obligations, without prejudice
to Buyer's right to recover any deficiency, (d) the possession by Buyer or any of its agents,
including Custodian, of the Purchased Asset Documents, the Purchased Assets and such other
items of property as constitute instruments, money, negotiable documents, securities or chattel
paper shal be deemed to be possession by the secured party for purposes of perfecting such
security interest under the UCC and Requirements of Law, and (e) notifications to Persons {other
than Buyer) holding such property, and acknowledgments, receipts or confirmations from Persons
(other than Buyer) holding such property, shall be deemed notifications to, or acknowledgments,
receipts or confirmations from, securities intermediaries, bailees or agents (as gpplicable) of the
secured party for the purpose of perfecting such security interest under the UCC and Reguirements
of Law. The security interest of Buyer granted herein shall be, and Seller hereby represents and
warrants to Buyer that it is, afirst priority perfected security interest. For the avoidance of doubt,
(i) each Purchased Asset secures the Repurchase Obligations of Seller with respect to dl other
Purchased Assets, induding any Purchased Assets that arejunior in priority to the Purchased Asset
inquestion, and (i) if an Event of Default exists, no Purchased Asset will bereleased from Buyer's
Lien or transferred to Seller until the Repurchase Obligations are indefeasibly paid in full.
Notwithstanding the foregoing, the Repurchase Obligations shal be full recourse to Seller.

Section 11.03 Seller to Remain Liable. Buyer and Seller agree that the grant of a
security interest under this Article 11 shall not constitute or result in the creation or assumption by
Buyer of any Retained Interest or other obligation of Sdller or any other Person in connection with
any Purchased Asset whether or not Buyer exercises any right with respect thereto. Seller shall
remain ligble under the Purchased Assets and the Purchased Asset Documents to perform all of
Seller’ s duties and obligations thereunder to the same extent asif the Repurchase Documents had
not been executed.

Section 11.04 Waiver of Certain Laws. Seller agrees, to the extent permitted by
Requirements of Law, that neither it nor anyone claiming through or under it will set up, daim or
seek to take advantage of any appraisement, valuation, stay, extension or redemption law now or
hereafter in force in any locality where any Purchased Assets may be situated in order to prevent,
hinder or delay the enforcement or fored osure of this Agresment, or the absolute sade of any of
the Purchased Assets, or the fina and absolute putting into possession thereof, immediately after
such sdle, of thepurchasersthereof, and Sdller, for itself and dl who may at any time claim through
or under if, hereby waives, to the full extent that it may be lawful so to do, the benefit of al such
laws and any and al right to have any of the properties or assets constituting the Purchased Assets
marshaled upon any such sale, and agrees that Buyer or any court having jurisdiction to foreclose
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the security interests granted in this Agreement may sell the Purchased Assets as an entirefy or in
such parcels as Buyer or such court may determine.

ARTICLE 12

INCREASED COSTS; CAPITAL ADEQUACY

Section 12.01 Market Disruption. If prior to any Pricing Period, Buyer determines
that, by reason of circumstances affecting the relevant market, adequate and reasonable means do
not exist for ascertaining LIBOR for such Pricing Period, Buyer shal give prompt notice thereof
to Seller, whereupon the Pricing Rate for such Pricdng Period, and for al subsequent Pricing
Periods until such notice has been withdrawn by Buyer, shal be the Alternative Rate.

Section 12.02 |llegdity. If the adoption of or any change in any Requirements of
Law or in the interpretation or application thereof after the date hereof shdl make it unlawful for
Buyer to effect or continue the Transactions as contemplated by the Repurchase Documents,
(a) any commitment of Buyer hereunder to enter into any new Transaction (if any) shall be
terminated, (b) the Pricing Rate shall be converted automatically to the Alternative Rate on thelast
day of the then current Pricing Period or within such earlier period as may be required by
Requirements of Law, and (c) if required by such adoption or change, the Termination Date shall
be deemed to have occurred; provided that any such determination by Buyer shall be applied to dll
sellers under similar repurchase facilities with Buyer with assets of similar credit quality.

Section 12.03 Breskfunding. In the event of (a) the failure by Saller to terminate
any Transaction after Seller has given a notice of termination pursuant to Section 3.04, (b) any
payment to Buyer on account of the outstanding Repurchase Price, including a payment made
pursuant to Section 3.04 but excluding a payment made pursuant to Section 5.02, on any day other
than a Remittance Date (based on the assumption that Buyer funded its commitment with respect
to such Transaction in the London Interbank Eurodollar market and using any reasonable
atribution or averaging methods that Buyer desms gppropriate and practica ), (c) any failure by
Sdler to sell Eligible Assets to Buyer after Seller has notified Buyer of a proposed Transaction
and Buyer has agreed to purchase such Eligible Assets in accordance with this Agreement, or
(d) any conversion of the Pricing Rate to the Alternaive Rate because LIBOR is not available for
any reason on a day that is not the last day of the then-current Pridng Period, Seller shall
compensate Buyer for the cost and expense dtributable to such event. A certificate of Buyer
setti ng forth any amount or amounts tha Buyer is entitled to receive pursuant to this Section 12.03
shall bedelivered to Seller and shdl be condusive to the extent ca culated in good faith and absent
manifest error. Seller shall pay Buyer the amount shown as due on any such certificate within
ten (10) days after receipt therecf,

Section 12.04 Increased Costs. If the adoption of, or any change in, any
Requirements of Law or in the interpretation or application thereof by any Governmenta
Autherity, or compliance by Buyer with any request or directive (whether or not having the force
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of law) from any central bank or other Governmenta Authority having jurisdiction over Buyer
made #ter the date of this Agresment, shall: (a) subject Buyer to any Taxes (other than
(i) Indemnified Taxes, (i) Taxes described in clauses(b) through (d) of the definition of
“Excluded Taxes" or (iii) Connection Income Taxes) on itsloans, loan principd, |etters of credit,
commitments, or other obligations, or its deposits, reserves, other ligbilities or capitd attributable
thereto, (b) impose, modify or hold applicable any reserve, specia deposit, compulsory loan or
similar requirement against assets held by, deposits or other liabilities in or for the account of,
advances, loans or other extensions of credit by, or any other acquisition of funds by, any office
of Buyer, or (c) impose on Buyer (other than Taxes) any other condition; and the result of any of
the preceding clauses (a), (b) and (c) is to increase the cost to Buyer, by an amount that Buyer
deems to be materia, of entering into, continuing or maintaining the Transactions, or to reduce
any amount receivable under the Repurchase Documents in respect thereof, then, in any such case,
upon not less than thirty (30) days' prior written notice to Seller, Seller shall pay to Buyer such
additional amount or amounts as reasonsbly necessary to fully compensate Buyer for such
increased cost or reduced amount receivable; provided that any such determination by Buyer shall
be gpplied to dl sellers under similar repurchase facilities with Buyer with assets of similar credit
quality.

Section 12.05 Cepitd Adeguacy. |If Buyer determines tha any change in a
Requirement of Law or interna policy regarding capita requirements has or would have the effect
of reducing the rate of return on Buyer's capitd as a consequence of this Agreement or its
obligations under the Transactions hereunder to a level below that which Buyer could have
achieved but for such change in a Reguirement of Law or interna policy (taking into consideration
Buyer's policies with respect to capital adequacy), then from time to time Seller will promptly
upon demand pay to Buyer such additiona amount or amounts as will compensate Buyer for any
such reduction suffered; provided that any such determination by Buyer shall be applied to 4l
sellers under similar repurchase facilities with Buyer with assets of similar credit quality.

Section 12.06 Taxes.

(a)  Any and al payments by or on account of any obligation of Seller under
any Repurchase Document shall be made without deduction or withholding for any Taxes, except
as required by applicable law. If any applicable law requires the deduction or withholding of any
Tax from any such payment, then Seller shall make (or cause to be made) such deduction or
withholding and shall timely pay (or causeto betimely paid) the full amount deducted or withheld
to the relevant Governmental Authority in accordance with applicable law and, if such Tax isan
Indemnified Tax, then the sum payable by Seller shall beincreased as necessary so that after such
deduction or withholding has been made (i ncluding such deductions and withholdings applicable
it would have received had no such deduction or withholding been made in respect of such
Indemnified Taxes.

(b) Seller shall timdy pay any Other Taxes to the relevant Governmental
Autherity in accordance with gpplicable |aw.
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(c) Sdller shall indemnify Buyer, within ten (10) Business Days after written
demand therefor, for the full amount of any Indemnified Taxes (induding Indemnified Taxes
imposed or asserted on or atributable to amounts payable under this Section 12.06) payable or
paid by Buyer or required to be withheld or deducted from apayment to Buyer, and any reasonable
expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were
correctly or legally imposed or asserted by the relevant Governmenta Authority. A certificate as
tothe amount of such payment or ligbility delivered to Seller by Buyer shall be conclusive absent
manifest error.

(d) As soon as practicable after any payment of Taxes by Seller to a
Governmentd Authority pursuant to this Section 12.06, Seller shall deliver to Buyer the original
or a certified copy of a receipt issued by such Governmental Authority evidencing such payment,
a copy of the return reporting such payment or other evidence of such payment reasonably
satisfactory to Buyer.

{e) (i) If Buyer is entitled to an exemption from or reduction of withholding
Tax with respect to payments made under any Repurchase Document, Buyer shall ddiver to Sdller,
a the time or times reasonably requested by Seller, such properly compleled and executed
documentation reasonably requested by Seller as will permit such payments to be made without
withholding or at a reduced rate of withholding. In addition, Buyer, if reasonably requested by
Seller, shall deliver such other documentation prescribed by applicable law or reasonably
requested by Seller as will enable Seller to determine whether or nat Buyer is subject to backup
withholding or information reporting requirements. Notwithstanding anything to the contrary in
the preceding two sentences, the completion, execution and submission of such documentation
(other than such documentation set forth in Section 12.06(e)(ii)(A), Section 12.06(e)(ii)(B) and
Section 12.06(e)(ii)(D) below) shall not be reguired if in Buyer's reasonable judgment such
completion, execution or submission would subject Buyer to any material unreimbursed cost or
expense or would materialy prejudice the legd or commercia position of Buyer.

(if)  Without limiting the generality of the foregoing:

(A) if BuyerisaU.S. Person, it shall deliver to Seller on or prior to the
date on which Buyer becomes a Party under this Agreement (and from timeto time
thereafter upon the reasonable request of Seller), executed copies of IRS Form W-9
certifying that Buyer is exempt from U.S. federa backup withholding tax;

(B) if BuyerisaForeign Buyer, itshal, totheextentitislegally entitied
1o do so, deliver to Seller (in such number of copiesas shall be requested by Seller)
on or prior to the date on which Buyer becomes a Party under this Agreement (and
from time to time thereafter upon the reasonable request of Seller), whichever of
the following is applicable:

(n in the case of a Foreign Buyer daiming the benefits of an
income tax treaty fo which the United States is a party, (x) with respect to
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payments of interest under any Repurchase Document, executed copies of
IRS Form W-8BEN or IRS Form W-8BEN-E (as gpplicable) establishing
an exemption from, or reduction of, U.S. federd withholding Tax pursuant
to the “interest” article of such tax treaty and (y) with respect to any other
applicable payments under any Repurchase Document, IRS Form W-8BEN
or IRS Form W-8BEN-E (as gpplicabl e) establishing an exemption from, or
reduction of, U.S. federal withholding Tax pursuant to the “business
profits” or “other income” article of such tax treaty;

(I)  executed copies of IRS Form W-8ECI;

(111} in the case of a Foreign Buyer claiming the benefits of the
exemption for portfolio interest under Section 881(c) of the Code, (x) a
certificate to the effect that such Foreign Buyer is not a “bank”™ within the
meaning of Section 881(c)(3)(A ) of the Code, a* 10 percent sharehol der” of
Seller within the meaning of Section 881(c)(3)(B) of the Code, or a
“controlled foreign corporation” described in Section 881(c)(3)(C) of the
Code (a"U.S. Tax Compliance Certificate” ) and (y) executed copiesof IRS
Form W-8BEN or IRS Form W-8BEN-E (as applicable); or

(IV) to the extent a Foreign Buyer is not the beneficid owner,
executed copies of IRS Form W-8IMY, accompanied by IRS Form
W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E, a U.S Tax
Compliance Certificate, IRS Form W-9, and/or other certification
documents from each beneficial owner, as gpplicable; provided that if the
Foreign Buyer is a partnership and one or more direct or indirect partners
of such Foreign Buyer are claiming the portfolio interest exemption, such
Foreign Buyer may provide aU.S. Tax Compliance Certificate on behalf of
each such direct and indirect partner;

(C)  if Buyer isaForeign Buyer, it shal, tothe extent it islegal |y entitled
to do so, ddliver to Seller (in such number of copiesasshall be requested by Seller)
on or prior to the date on which Buyer becomes a Party under this Agreement (and
from time to time thereafter upon the reasonable request of Sdller), executed copies
of any other form prescribed by applicable law as a basis for claiming exemption
from or areduction in U.S. federd withholding Tax, duly completed, together with
such supplementary documentation as may be presaibed by applicable law to
permit Saller to determine the withhol ding or deduction required to be made; and

(D)  if apayment made to Buyer under any Repurchase Document would
be subject to U.S. federal withholding Tax imposed by FATCA if Buyer were to
fal to comply with the gpplicable reporting requirements of FATCA (including
those contained in Section 1471(b) or 1472(b) of the Code, as applicable), Buyer
shall deliver to Sdler at the time or times prescribed by law and at such time or
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times reasonably requested by Seller such documentation prescribed by applicable
law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such
additional documentation reasonably requested by Seller as may be necessary for
Seller to comply with its obligations under FATCA and to determine that Buyer
has complied with Buyer’s obligations under FATCA or to determine the amount
to deduct and withhold from such payment. Soldy for purposes of this clause (D),
*FATCA" shdl include any amendments made to FATCA after the date of this
Agresment.

Buyer agrees that if any form or certification it previously delivered expires or becomes ohsolete
or inaccurate in any respect, it shall update such form or certification or promptly notify Seller in
writing of its legal inability to do so.

(f) If any Party determines, in its sole discretion exercised in good faith, that it
has received a refund of any Taxes as to which it has been indemnified pursuant to this
shall pay to the indemnifying party an amount equa to such refund (but only to the extent of
indemnity payments made under this Section 12.06 with respect to the Taxes giving rise to such
refund), net of dl out-of-pocket expenses (incuding Taxes) of such indemnified party and without
interest (other than any interest paid by the rlevant Governmenta Authority with respect to such
refund). Such indemnifying party, upon the request of such indemnified party, shall repay to such
interest or other charges imposed by the relevant Governmental Authority) in the event that such
indemnified party is required to repay such refund to such Governmenta Authority.
Notwithstanding anything to the contrary in this Section 12.06{(f}, in no event will theindemnified
party be required to pay any amount to an indemnifying party pursuant to this Section 12.06(f) the
payment of which would place theindemnified party in aless favorable net after-Tax position than
the indemnified party would have been in if the Tax subject to indemnification and giving riseto
such refund had not been deducted, withheld or otherwise imposed and the indemnification
payments or additional amounts with respect to such Tax had never been paid. This
Section 12.06(f) shall not be construed to require any indemnified party to make available its Tax
refurns (or any other information relating to its Taxes that it deems confidential) to the
indemnifying party or any other Person.

{g)  For the avoidance of doubt, for purposes of this Section 12.06, the term
“applicable law” includes FATCA.

Section 12.07 Payment and Surviva of Obligations. Buyer may at any time send
Seller a notice showing the calculaion of any amounts payable pursuant to this Article 12, and
Seller shall pay such amounts to Buyer within ten (10) Business Days after Seller receives such
notice. Each Party's obligations under this Article 12 shall survive any assignment of rights by,
or the repl acement of the Buyer, the termination of the Transactions and the repayment, satisfaction
or discharge of al obligations under any Repurchass Document.
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ARTICLE 13
INDEMNITY AND EXPENSES
Section 13.01 Indemnity.

(a)  Seller shall release, defend, indemnify and hold harmless Buyer, Affiliates
of Buyer and its and their respective officers, directors, shareholders, partners, members, owners,
employees, agents, attorneys, Affiliates and advisors (each an “Indemnified Person” and
collectively the “ Indemnified Persons” ), against, and shall hold each Indemnified Person harmless
from any and all liahilities, obligations, losses, damages, pendlties, actions, judgments, suits, fess,
costs, expenses (induding reasonable legal fees, charges, and disbursements of any counsel for
any such Indemnified Person and expenses), penalties or fines of any kind that may be imposed
on, incurred by or asserted against any such Indemnified Person (collectively, the " Indemnified
Amounts") in any way relating to, arising out of or resulting from or in connection with (i) the
Repurchase Documents, the Purchased Asset Documents, the Purchased Assets, the Fledged
Collatera, the Pledged Assets, the Transactions, any Mortgaged Property or rel ated property, or
any action taken or omitted to be taken by any Indemnified Person in connection with or under
any of the foregoing, or any transaction contemplated hereby or thereby, or any amendment,
supplement or madification of, or any waiver or consent under or in respect of any Repurchase
Document, any Transaction (including, for the avoidance of doubt, al Future Funding
Transactions), any Purchased Asset, any Purchased Asset Document, any Pledged Collatera or
any Pledged Assets, (ii) any claims, actions or damages by an Underlying Obligor (and, in the case
of aMezzanine Loan or Senior Interest, the Underlying Obligor with respect to the related Whole
Loan) or |essee with respect to a Purchased Asset, (iii) any viclation or alleged violation of, non—
compliance with or liability under any Requirements of Law, (iv) ownership of, Liens on, security
interests in or the exercise of rights or remedies under any of the itemsreferred to in the preceding
clause (i), (v) any accident, injury to or death of any person or loss of or damage to property
occurring in, on or about any Mortgaged Property or on the adjoining sdewad ks, curbs, parking
areas, streets or ways, (vi) any use, nonuse or condition in, on or about, or possassion, alteration,
repair, operation, maintenance or management of, any Mortgaged Property or on the adjoining
sidewalks, curbs, parking areas, streets or ways, (vii) any falure by Sdler to perform or comply
with any Repurchase Document, Purchased Asset Document or Purchased Asset,
(viii) performance of any labor or services or the furnishing of any materials or other property in
respect of any Mortgaged Property or Purchased Asset, (ix) any claim by brokers, finders or similar
Persons claiming to be entitled to a commission in connection with any lease or other transaction
involving any Repurchase Document, Purchased Asset or Mortgaged Property, (x) the execution,
ddlivery, filing or recording of any Repurchase Document, Purchased Asset Document or any
memorandum of any of the foregoing, (xi) any Lien or claim arising on or against any Purchased
Asset or related Mortgaged Property under any Requirements of Law or any liability asserted
against Buyer or any Indemnified Person with respect thereto, (xii) (1) a past, present or future
violation or dleged violation of any Environmental Laws in connection with any Mortgaged
Property by any Person or other source, whether related or unrelated to Sdller or any Underlying
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Obligar, (2) any presence of any Materias of Environmental Concern in, on, within, above, under,
near, affecting or emanating from any Mortgaged Property in violation of Environmental Law,
(3) the falure to timely perform any Remedial Work required under the Purchased Asset
Documents or pursuant to Environmenta Law, (4) any past, present or future activity by any
Person or other source, whether related or unrelated to Seller or any Underlying Obligor in
connection with any actual, proposed or threatened use, treatment, sforage, holding, existence,
disposition or other release, generation, production, manufacturing, processing, refining, control,
management, sbatement, remova, handling, transfer or trangportation to or from any Mortgaged
Property of any Materials of Environmental Concern & any time located in, under, on, above or
affecting any Mortgaged Property, in each case, in violdion of Environmental Law, (5) any past,
present or future actud Release (whether intentional or unintentional, direct or indirect,
foreseeable or unforeseeable) to, from, on, within, in, under, near or affecting any Mortgaged
Property by any Person or other source, whether related or unrelated to Seller or any Underlying
Obligar, in each case, in violation of Environmenta Law, (8) the imposition, recording or filing
or the threastened imposition, recording or filing of any Lien on any Mortgaged Property with
regard to, or as a result of, any Materids of Environmentad Concern or pursuant to any
Environmental Law, or {7) any misrepresentation or failure to perfaorm any obligations pursuant to
any Repurchase Document or Purchased Asset Document relating to environmental mattersin any
way, or (xiii) Seller's conduct, activities, actions and/or inactions in connection with, relating to
anything whatsoever other than any Indemnified Person's gross negligence or willful misconduct,
as determined by a court of competent jurisdiction pursuant to afina, non-appeal able judgment.
In any suit, proceeding or action brought by an Indemnified Person in connection with any
Purchased Asset for any sum owing thereunder, or to enforce any provisions of any Purchased
Asset, Seller shall defend, indemnify and hold such Indemnified Person harmless from and againg
al expense, |oss or damage suffered by reason of any defense, set-off, counterclam, recoupment
or reduction of liability whatsoever of the account debtor or Underlying Obligor arising out of a
breach by Seller of any obligation thereunder or arising out of any other agreement, i ndebtedness
or liability at any time owing to or in favor of such account debtor or Underlying Obligor from
Seller. Inthecaseof aninvestigation, litigation or other proceeding to which the indemnity in this
Section 13.01 applies, such indemnity shall be effective whether or not such investigation,
litigation or proceeding is brought by Sdller, an Indemnified Person or any other Person or any
Indemnified Person is otherwise a party thereto and whether or not any Transaction or any Future
Funding Transaction is entered into. This Section 13.01(a) shal not gpply with respect to Taxes
other than any Taxes that represent |osses, claims, damages, elc. arising from any non-Tax claim.

(b) If for any reason the indemnification provided in this Section 13.01 is
unavail able to the Indemnified Person or is insufficient to hold an Indemnified Person harmiess,
even though such Indemnified Person is entitled to indemnification under the express terms
thereof, then Seller shall contribute to the amount paid or payable by such Indemnified Person as
aresult of such loss, claim, damage or ligbility in such proportion asis appropriate to reflect the
relative benefits received by such Indemnified Person on the one hand and Seller on the other hand,
the rd ative fault of such Indemnified Person, and any other relevant equitable considerations.
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(¢)  An Indemnified Person may at any time send Seller a notice showing the
calculation of Indemnified Amounts, and Seller shall pay such Indemnified Amounts to such
Indemnified Person within ten (10) Business Days after Seller receives such notice.  The
obligations of Seller under this Section 13.01 shall apply (without duplication) to Assigness and
Participants and survive the termination of this Agreement.

Section 13.02 Expenses. Seller shdl promptly on demand pay to or asdirected by
Buyer al third-party out-of-pocket costs and expenses (ind uding reasonable legal, accounting and
advisory fees and expenses) incurred by Buyer in connection with (a) the development, evaluation,
preparation, negotiation, execution, consummation, delivery and administration of, and any
amendment, supplement or modification to, or extension, renewa or waiver of, the Repurchass
Documents and the Transactions, (b) any Asset or Purchased Asset, including pre-purchase and/or
ongoing due diligence, inspection, testing, review, recording, registration, trave custody, care,
insurance or preservation, (c) the enforcement of the Repurchase Documents or the payment or
performance by Seller of any Repurchase Obligations, and (d) any actud or attempted sale,
exchange, enforcement, collection, compromise or seitlement relating to the Purchased Assets.

ARTICLE 14

INTENT

Section 14.01 Safe Harbor Treatment. The Partiesintend (a) for each Transaction
to qudify for the safe harbor treatment provided by the Bankruptcy Code and for Buyer to be
entitled to all of therights, benefits and protections aff orded to Persons under the Bankruptcy Code
with respect to a " repurchase agreement” as defined in Section 101(47) of the Bankruptcy Code
(to the extent that a Transaction has a maturity date of less than one (1) year) and a “securities
contract” as defined in Section 741(7) of the Bankruptcy Code and that payments and transfers
under this Agreement constifute transfers made by, to or for the benefit of a financia institution,
financid participant or repo participant within the meaning of Section 546(e) or 546(f) of the
Bankruptcy Code, (b) the Guarantee Agreement and the Pledge and Security Agreement each
constitute a security agreement or arrangement or other credit enhancement within the meaning of
Section 101 of the Code related to a “ securities contract” as defined in Section 741(7)(A)(xi) of
the Bankruptcy Code and, to the extent that a Transaction that has amaturity date of less than one
(1) year, a “repurchase agreement” as that term is defined in Section 101(47)(A)(v) of the
Bankruptcy Code, and (c) that Buyer (for so long as Buyer is a “financia institution,” " financial
participant,” “repo participant,” “ master netting participant” or other entity listed in Section 555,
362(b)(B) or 362(b)(7) of the Bankruptcy Code) shal be entitled to the “ safe harbor" benefits and
protections afforded under the Bankruptcy Code with respect to a “repurchase agresment,”
“securities contract” and a "master netting agreement,” including (x) the rights, set forth in
Article 10 and in Sections 555, 559 and 561 of the Bankruptcy Code, to liquidate the Purchased
Assets and terminate this Agreement, and (y) the right to offset or net out as set forthin Article 10
and Section 18.17 and in Sections362(b)(6), 362(b)(7). 362(b)(27), 362(c) and 546 of the
Bankruptcy Code.
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Section 14.02 Liquidation. The Parties acknowledge and agree that (a) Buyer's
right to liquidate Purchased Assets delivered to it in connection with the Transactions hereunder
or to exercise any other remedies pursuant to Artides 10 and 11 and as otherwise provided in the
Repurchase Documents is a contractud right to liquidate such Transactions as described in
Sections 555, 559 and 561 of the Bankruptcy Code.

Section 14.03 Qualified Financiad Contract. The Parties acknowledge and agres
that if a Party isan “insured depository institution,” as such term is defined in the Federa Deposit
Insurance Act, as amended (“FDIA"), then each Transaction hereunder is a “ qualified financia
contract,” as that term is defined in FDIA and any rules, orders or policy statements thereunder
(except insofar as the type of assets subject to such Transaction would render such definition
ingpplicable).

Section 14.04 Netting Contract. The Parties acknowledge and agree that this
Agreement constitutes a “netting contract” as defined in and subject to Title IV of the Federa
entitlement and payment obligation under any Transaction (induding, for the avoidance of doubt,
any Future Funding Transaction) shall constitute a “ covered contractual payment entitlement” or
“covered contractua payment obligation,” respectively, as defined in and subject to FDICIA
(except insofar as one or both of the partiesis not a*financid institution” as that term is defined
in FDICIA).

Section 14.05 Master Netting Agreement. The Partiesintend that this Agreement,
the Guarantee Agreement and the Pl edge and Security Agreement each constitute a® master netting
agreement” as defined in Section 101(38A) of the Bankruptcy Code.

ARTICLE 15
DISCLOSURE RELATING TO CERTAIN FEDERAL PROTECTIONS
The Parties acknowledge that they have been advised and understand that:

(a) if oneof the Partiesis a broker or dealer registered with the Securities and
Exchange Commission under Section 14 of the Exchange Act, the Securities Investor Protection
Corporation has taken the position that the provisions of the Securities Investor Protection Act of
1970 do nct protect the other Party with respect to any Transaction;

(b) if one of the Parties is a government securities broker or a government
securities dealer registered with the Securities and Exchange Commission under Section 14C of
the Exchange Act, the Securities Investor Protection Act of 1970 will not provide protection to the
other Party with respect to any Transaction;

(c) if one of the Parties is afinancia institution, funds held by or on behaf of
the financid institution pursuant to any Transaction are not a deposit and therefore are not insured
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by the Federa Deposit Insurance Corporation or the National Credit Union Share Insurance Fund,
as gpplicable; and

(d) if one of the Parties is an “insured depository institution” as that term is
defined in Section 1813(c)(2) of Title 12 of the United States Code, funds held by or on behalf of
thefinancid institution pursuant to any Transaction are not a deposit and therefore are not insured
by the Federal Depaosit Insurance Corporation, the Savings Associ ation Insurance Fund or the Bank
Insurance Fund, as applicable.

ARTICLE 16

NO RELIANCE

Each Party acknowledges, represents and warrants to the other Party tha, in
connection with the negotiation of, entering into, and performance under, the Repurchase
Documents and each Transaction:

{a) It is not relying (for purposss of making any investment decision or
otherwise) on any advice, counsdl or representations (whether written or oral) of the other Party,
other than the representations expressly set forth in the Repurchase Documents;

(b) It has consulted with its own legd, regulatory, tax, business, investment,
financial and accounting advisors to the extent that it has deemed necessary, and it has made its
own investment, hedging and trading decisions (induding decisions regarding the suitability of
any Transaction) based on its own judgment and on any advice from such advisors asit has deemed
necessary and not on any view expressed by the other Party;

{c) Itisasophisticated and informed Person that has a full understanding of 4l
the terms, conditions and risks (economic and otherwise) of the Repurchase Documents and each
Transaction and is capable of assuming and willing to assume (financidly and otherwise) those
risks;

(d) Itisentering into the Repurchase Documents and each Transaction for the
purposes of managing its borrowings or investments or hedging its underlying assets or ligbilities
and not for purpases of speculation;

{e)  Itisnotactingasafiduciary or financid, investment or commodity trading
advisor for the other Party and has not given the other Party (directly or indirectly through any
other Person) any assurance, guaranty or representation whatsoever as to the merits (either legal,
regulatory, tax, business, investment, financia accounting or otherwise) of the Repurchase
Documents or any Transaction; and

(f) No partnership or joint venture exists or will exist as a result of the
Transactions or entering into and performing the Repurchase Documents.
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ARTICLE 17

SERVICING

Section 17.01 Servicing Rights. Buyer is the owner of dl Servicing Rights.
Without limiting the generality of the foregoing, Buyer shall have the right to hire or otherwise
engage any Person to service or sub-serviced | or part of the Purchased Assets provided, however,
that a any time prior to an Event of Default, Seller may designate a Servicer to be selected by
Buyer, solong as such Servicer is reasonabl y acceptable to Buyer, and such Person shall have only
such servicing obligations with respect to such Purchased Assels as are gpproved by Buyer.
Notwithstanding the preceding sentence, Buyer agrees with Seller as follows with respect to the
servicing of the Purchased Assets:

(a) Each Servicer shall service the Purchased Assets on behalf of Buyer. Each
Servicing Agreement shall contain provisions which are consistent with this Article 17 and must
otherwise be in form and substance reasonably satisfactory to Buyer, it being understood that in
al cases where an Affiliate of Seller is the Servicer, the related Servicing Agreement shall be in
the form approved by Buyer.

(b)  Buyer and Servicer have entered into the Servicing Agreement. Each
Servicing Agreement, where the Servicer is not Buyer or an Affiliate of Buyer, shall automatically
terminate at the end of the calendar month following its execution and at the end of each cdendar
month period theresfter, unless, in each case, Buyer shal agree, by deivery of a Servicing
Agreement Extension Noticeto the rel ated Servicer on or before the Remittance Date immediately
preceding each such scheduled termination date, to extend the termination date for an additional
calendar month period. Neither Sdler nor the related Servicer may assign itsrights or obligations
under the related Servicing Agreement without the prior written consent of Buyer.

{c)  Seler shal not and shdl not direct or otherwise permit any Servicer to
(i) make any Material Modification without the prior written consent of Buyer or (ii) take any
action which would result in aviolation of the obligati ons of any Person under the related Servicing
Agreement, this Agreement or any other Repurchase Document, or which would otherwise be
inconsistent with the rights of Buyer under the Repurchase Documents. Buyer, as owner of the
Purchased Assets, shal own dl related servicing and voting rights and, as owner, shal grant Sller
arevocable license to direct each related Servicer, so long as no Default or Event of Default has
occurred and is continuing, provided, however, that Seller cannot give any direction or take any
action that could materially adversely affect the value or collectability of any amounts due with
respect to the Purchased Assets without the consent of Buyer. Such revocable option is not
evidence of any ownership or other interest or right of Sdller in any Purchased Asset.

(d)  The servicing fee payable to each Servicer shdl be payable in accordance
with the gpplicable Servicing Agreement.
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(e) Upon the oocurrence and during the continuance of an Event of Default
under this Agreement, in addition to al of the other rights and remedies of Buyer and Servicer
under each Servicing Agreement, this Agresment and the other Repurchase Documents (and in
addition to the provisions of each Servicing Agreement providing for termination of each such
Servicing Agreement pursuant to its terms), (i) the right, if any, of each Servicer to direct the
servicing of the Purchased Assets shall immediatel y and automatically ceaseto exist, and (ii) either
Buyer or each Servicer may at any time terminate the related Servicing Agreement immediately
upon the ddlivery of awritten termination notice from either Buyer or the rel ated Servicer to Seller.
Seller shall pay all expenses associated with any such termination, including without limitation
any fees and expenses required in connection with the transfer of servicing to the related Servicer
andfor a replacement Servicer.

Section 17.02 Accounts Related to Purchased Assets. All accountsdirectly related
to the Purchased Assets shal be maintained at ingtitutions reasonably acceptable to Wells Fargo
Bank, N.A., and Seller shall cause each Underlying Obligor to enter into the contractua
arrangements with Seller that are necessary in order to create a perfected security interest in favor
of Seller in dl such accounts. Seller shall execute al | documents necessary to assign dll of Sdler's
rights in such accounts to Buyer.

Section 17.03 Servicing Reports. Sedller shall deliver and cause each Servicer to
deliver to Buyer a monthly remittance report on or before the second Business Day immediately
preceding each monthly Remittance Date containing servicing information, including those fidlds
reasonably requested by Buyer from time to time, on an asset by asset basis and in the aggregate,
with respect to the Purchased Assets for the month (or any portion thereof ) before the date of such

report

Section 17.04 Servicer Event of Default. If an Event of Default or Servicer Event
of Default exists, Buyer shall have the right &t any time thereafter to terminate the Servicing
Agresment with respect to the Purchased Assets and transfer servicing of the related Purchased
Assets to Buyer or its designee, at no cost or expense to Buyer, it being agreed that Seller will pay
any fees and expenses required to terminate such Servicing Agreement and transfer servicing to
Buyer or its designee.

ARTICLE 18

MISCELLANEOUS

Section 18.01 Governing Law. THIS AGREEMENT AND ANY CLAIM,
CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED TO THIS
AGREEMENT, THE RELATIONSHIP OF THE PARTIES TO THIS AGREEMENT,
AND/OR THE INTERPRETATION AND ENFORCEMENT OF THE RIGHTS AND
DUTIESOF THE PARTIESTO THISAGREEMENT SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWSAND DECISIONSOF
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THE STATE OF NEW YORK, WITHOUT REGARD TO THE CHOICE OF LAW RULES
THEREOF. THE PARTIESHERETO INTEND THAT THE PROVISIONSOF SECTION
5-1401 OF THE NEW YORK GENERAL OBLIGATIONSLAW SHALL APPLY TOTHIS
AGREEMENT.

Section 18.02 Submission to Jurisdiction; Service of Process. Each Party
irrevocably and unconditionaly submits, for itself and its property, to the non-exdusive
jurisdiction of the courts of the State of New Y ork sitting in the Borough of Manhattan and of the
United States District Court of the Southern Dislrict of New York, and any gppellate court from
any thereof, in any action or proceeding arising out of or relating to the Repurchase Documents,
or for recognition or enforcement of any judgment, and each Party irrevocably and unconditional ly
agrees that al clamsin respect of any such action or proceeding may be heard and determined in
such State court or, to the fullest extent permitted by applicable law, in such Federd court. Each
Party agrees that a final judgment in any such action or proceeding shall be conclusive and may
be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law.
Nathing in this Agreement or the other Repurchase Documents shall affect any right that Buyer
may otherwise have to bring any action or proceeding arising out of or relating to the Repurchase
Documents against Seller or its propertiesin the courts of any jurisdiction. Each Party irrevocably
and unconditionally waives, to the full est extent permitted by Requirements of Law, any objection
that it may now or hereafter have to the laying of venue of any action or proceeding arising out of
or reating to the Repurchase Documents in any court referred to above, and the defense of an
inconvenient forum to the mai ntenance of such action or proceeding in any such court. Each Party
irrevocably consents to service of process in the manner provided for notices in Section 18.12.
Nothing in this Agreement will affect the right of any Party hereto to serve process in any other
manner permitted by applicable |aw.

Section 18.03 IMPORTANT WAIVERS.

() SELLER HEREBY KNOWINGLY, VOLUNTARILY AND
INTENTIONALLY WAIVESANY RIGHT TOASSERT A COUNTERCLAIM, OTHER THAN
A COMPULSORY COUNTERCLAIM, IN ANY ACTION OR PROCEEDING BROUGHT
AGAINST IT BY BUYER ORANY INDEMNIFIED PERSON.

(b) TOTHEEXTENT PERMITTED BY REQUIREMENTSOF LAW, EACH
PARTY HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVES ANY
RIGHT TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTE BETWEEN
THEM, WHETHER SOUNDING IN CONTRACT, TORT OR OTHERWISE, ARISING OQUT
OF, CONNECTED WITH OR RELATED TO THE REPURCHASE DOCUMENTS, THE
PURCHASED ASSETS, THE TRANSACTIONS, ANY DEALINGS OR COURSE OF
CONDUCT BETWEEN THEM, OR ANY STATEMENTS(WRITTEN OR ORAL) OR OTHER
ACTIONS OF EITHER PARTY. NEITHER PARTY WILL SEEK TO CONSOLIDATE ANY
SUCH ACTION WITH ANY OTHER ACTION IN WHICH A JURY TRIAL CANNOT BE OR
HASNOT BEEN WAIVED. INSTEAD, ANY SUCH DISPUTE RESOLVED IN COURT WILL
BE RESOLVED IN A BENCH TRIAL WITHOUT A JURY.
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{c) TO THE EXTENT PERMITTED BY REQUIREMENTS OF LAW,
SELLER HEREBY WAIVESANY RIGHT TO CLAIM OR RECOVER IN ANY LITIGATION
WHATSOEVER INVOLVING ANY INDEMNIFIED PERSON, ANY SPECIAL,
EXEMPLARY, PUNITIVE, INDIRECT, INCIDENTAL OR CONSEQUENTIAL DAMAGES
OF ANY KIND OR NATURE WHATSOEVER OR ANY DAMAGES OTHER THAN, OR IN
ADDITION TO, ACTUAL DAMAGES, WHETHER SUCH WAIVED DAMAGES ARE
BASED ON STATUTE, CONTRACT, TORT, COMMON LAW OR ANY OTHER LEGAL
THEORY, WHETHER THE LIKELIHOOD OF SUCH DAMAGES WAS KNOWN AND
REGARDLESS OF THE FORM OF THE CLAIM OF ACTION. NO INDEMNIFIED PERSON
SHALL BE LIABLE FOR ANY DAMAGES ARISING FROM THE USE BY UNINTENDED
RECIPIENTS OF ANY INFORMATION OR OTHER MATERIALS DISTRIBUTED BY IT
THROUGH TELECOMMUNICATIONS, ELECTRONIC OR OTHER INFORMATION
TRANSMISSION SYSTEMS IN CONNECTION WITH ANY REPURCHASE DOCUMENT
OR THE TRANSACTIONS.

(d) SELLER CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF BUYER OR AN [INDEMNIFIED PERSON HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT BUYER OR AN INDEMNIFIED PERSON WOULD
NOT SEEK TO ENFORCE ANY OF THE WAIVERS IN THIS SECTION 18.03 IN THE
EVENT OF LITIGATION OR OTHER CIRCUMSTANCES. THE SCOPE OF SUCH
WAIVERS IS INTENDED TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES
THAT MAY BEFILED IN ANY COURT AND THAT RELATE TO THE SUBJECT MATTER
OF THE REPURCHASE DOCUMENTS, REGARDLESS OF THEIR LEGAL THEORY .

() EACH PARTY ACKNOWLEDGES THAT THE WAIVERS IN THIS
SECTION 18.03 ARE A MATERIAL INDUCEMENT TO ENTER INTO A BUSINESS
RELATIONSHIP, THAT SUCH PARTY HAS ALREADY RELIED ON SUCH WAIVERS IN
ENTERING INTO THE REPURCHASE DOCUMENTS, AND THAT SUCH PARTY WILL
CONTINUE TO RELY ON SUCH WAIVERS IN THEIR RELATED FUTURE DEALINGS
UNDER THE REPURCHASE DOCUMENTS. EACH PARTY FURTHER REPRESENTSAND
WARRANTS THAT IT HAS REVIEWED SUCH WAIVERS WITH ITS LEGAL COUNSEL
AND THAT IT KNOWINGLY AND VOLUNTARILY WAIVES ITS JURY TRIAL AND
OTHER RIGHTS FOLLOWING CONSULTATION WITH LEGAL COUNSEL.

(f) THE WAIVERS IN THIS SECTION 18.03 ARE IRREVOCABLE,
MEANING THAT THEY MAY NOT BE MODIFIED EITHER ORALLY OR IN WRITING,
AND SHALL APPLY TO ANY AMENDMENTS, RENEWALS, SUPPLEMENTS OR
MODIFICATIONS TO ANY OF THE REPURCHASE DOCUMENTS. IN THE EVENT OF
LITIGATION, THIS AGREEMENT MAY BE FILED AS A WRITTEN CONSENT TO A
TRIAL BY THE COURT.

{3y THE PROVISIONS OF THIS SECTION 18.03 SHALL SURVIVE
TERMINATION OF THE REPURCHASE DOCUMENTS AND THE INDEFEASIBLE
PAYMENT IN FULL OF THE REPURCHASE OBLIGATIONS.
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Section 18.04 |Integration. The Repurchase Documents supersede and integrate dl
previous negotiations, contracts, agreements and understandings (whether written or oral) between
the Parties relating to a sale and repurchase of Purchased Assets and the other matters addressed
by the Repurchase Documents, and contain the entire final agreement of the Parties relating to the
subject matter thereof.

Section 18.05 Single Agreement. Seller agress that (a) each Transaction
(including each Future Funding Transaction) isin consideration of and in reliance on the fact that
al transactions congtitute a single business and contractud relationship, and that each transaction
has been entered into in consideration of the other transactions, (b) a default by it in the payment
or performance of any its obligations under a Transaction shall congtitute a default by it with
respect to dl transactions, (c) Buyer may set off claims and apply properties and assets held by or
on behalf of Buyer with respect to a Purchased Asset against the Repurchase Obligations owing to
Buyer with respect to other Purchased Assets, and (d) payments, deliveries and other transfers
made by or on behaf of Seller with respect to any Purchased Asset or any Transaction shall be
deemed to havebeen madein consideration of payments, deliveries and other transferswith respect
to dl Purchased Assets or such other transactions, and the obligati ons of Sdller to make any such
payments, deliveries and other transfers may be applied against each other and netted.

Section 18.06 Use of Employee Plan Assets. No assets of an employee benefit
plan subject to any provision of ERISA shall be used by either Party in a Transaction.

Section 18.07 Survival and Benefit of Seller’s Agreements. The Repurchase
Documents and the Transactions sha| be binding on and shall inure to the benefit of the Parties
and their successors and permitted assigns. All of Seller' s representations, warranties, agreements
and indemnities in the Repurchase Documents shall survive the termination of the Repurchase
Documents and the payment in full of the Repurchase Obligations, and shall pply to and benefit
al Indemnified Persons, Buyer and its successors and assigns, Assigness and Participants. No
other Person shal be entitled to any benefit, right, power, remedy ar claim under the Repurchase
Documents.

Section 18.08 Assignments and Participations.

(a) Seller shall not sall, assign or transfer any of its rights or the Repurchase
Obligations or del egate any of its duties under this Agreement or any other Repurchase Document
without the prior written consent of Buyer, and any attempt to do so without such consent shall be
null and void.

(b) Buyer may at any time, without the consent of Sdller, sell participations to
any Person (other than anatura parson or Saller, Guarantor or any Affiliate of Sdler or Guarantor)
{(a“Participant”) in dl or any portion of Buyer's rights and/or obligations under the Repurchase
Documents; provided that, as conditions to the sale of such participations, (i) Buyer’'s obligations
under the Repurchase Documents shall remain unchanged, (ii) Buyer shal remain solely
responsible to Seller for the performance of such obligations, (iii) Seller shall continue to deal
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solely and directly with Buyer in connection with Buyer's rights and obligations under the
Repurchase Documents, and (iv) each Participant agrees to be bound by the confidentidity
provisions set forth in Section 18.10; provided, that, so long as no Event of Default has occurred
and is continuing, Buyer shall retain full decision-making authority under the Repurchase
Documents. No Participant shall have any right to approve any amendment, waiver or consent
with respect to any Repurchase Document, except to the extent that the Repurchase Price or Price
Differentid of any Purchased Asset would be reduced or the Repurchase Date of any Purchased
Asset would be postponed. Each Participant shall be entitled to the benefits of Article 12 (subject
to the requirements and limitations therein, induding the requirements under Section 12.06(g) (it
bei ng understood that the documentation required under Section 12.06(¢) shall be delivered to the
participating Buyer)) and Article 13 to the same extent as if it had acquired its interest by
assignment pursuant to Section 18.08(c), provided that such Participant shall not be entitled to
receive any grester payment under Section 12.04 or Section 12.06 than its participating Buyer
waould have been entitled to receive, except to the extent such entitlement to receive a greater
payment results from the adoption of or any change in any Requirements of Law or in the
interpretation or application thereof by a Governmenta Authority or compliance by Buyer or such
Participant with areguest or directive (whether or not having theforce of law) from a central bank
or other Governmenta Authority having jurisdiction over Buyer or such Participant, in each case
made or issued after the Participant acquired the applicable participation. To the extent permitted
by Requirements of Law, each Participant shall dso be entitled to the benefits of Sections 10.02(i)
and 18.17 to the same extent as if it had acquired its interest by assignment pursuant to
Section 18.08(c).

(c) Buyer may a any time, without the consent of Seller but upon notice to
Sdler, sell and assign to any Person (an “Assignee”) all or any portion of al of the rights and
obligations of Buyer under the Repurchase Documents. Each such assignment shal be made
pursuant to an A ssignment and Acceptance substantially in the form of Exhibit F {an " Assignment
and Acceptance” ). From and after the effective date of such Assignment and Acceptance, (i) such
Assignee shall be a Party and, to the extent provided therein, have the rights and obligations of
Buyer under the Repurchase Documents with regpect to the percentage and amount of the
Repurchase Price dlocated to it, (ii) Buyer shall, to the extent provided therein, be released from
such obligations (and in the case of an Assignment and Acceptance covering dl or the remaining
portion of Buyer’s rights and obligations under the Repurchase Documents, Buyer shall cease to
be a Party), (iii) the abligations of Buyer shall be deemed to be so reduced, and (iv) Buyer will
give prompt written notice thereof (including identification of the Assignee and the amount of
Repurchase Pricedlocated to it) to each Party (but Buyer shall not have any liability for any failure
totimely provide such notice). Any sde or assignment by Buyer of rights or obligations under the
Repurchase Documents that does not comply with this Section 18.08(c) shall be treated for
purposes of the Repurchase Documents as a sale by such Buyer of a participation in such rights
and obligations in accordance with Section 18.08(b).

(d)  Sdler shall cooperate with Buyer in connection with any such sde and
assignment of participations or assignments and shall enter into such restatements of, and
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amendments, supplements and other modifications to, the Repurchase Documents to give effect to
any such sale or assignment; provided, that none of the foregoing shal change any economic or
other materia term of the Repurchase Documentsin amanner adverse to Seller without the consent
of Sdler.

(e) Buyer shal havethe right to partidly or completely syndicate any or dl of
its rights under the Agreement and the other Repurchase Documents to any Assignes,

(f) Buyer, acting solely for this purpose as a non-fiduciary agent of Seller, shall
maintain acopy of each Assignment and Acceptance and aregister for the recordation of thenames
and addresses of the Assignees that become Parties hereto and, with respect to each such Assignes,
the aggregate assigned Purchase Price and applicable Price Differential (the “Register”). The
entries in the Register shall be conclusive absent manifest error, and the Parties shall treat each
Person whose name is recorded in the Register pursuant to the terms hereof as a Buyer for all
purposes of this Agreement. The Register shall be available for ingpection by the Parties at any
reasonable time and from time to time upon reasonable prior notice.

(g)  Each Party that sells aparticipation shall, acting solely for thispurpose as a
non-fiduciary agent of Seller, maintan a register on which it enters the name and address of each
Participant and, with respect to each such Participant, the aggregate participated Purchase Price
and applicable Price Differentia, and any other interest in any obligations under the Repurchase
Documents (the “Participant Register”); provided that no Party shall have any obligation to
disclose all or any portion of the Participant Register (including the identity of any Participant or
any information relating to a Participant's interest in any obligations under any Repurchase
Document) to any Person except to the extent that such disclosure is necessary to establish that
such obligation is in registered form under Section 5f.103-1(c) of the United States Treasury
Regulations. The entriesin the Participant Register shall be conclusive absent manifest error, and
the participating Party shall treat each Person whose name is recorded in the Participant Register
as the owner of the applicable participation for al purposes of this Agreement notwithstanding
any notice to the contrary.

Section 18.09 Ownership and Hypothecation of Purchased Assets. Title to dl
Purchased Assets shall pass to and vest in Buyer on the applicable Purchase Dates and, subject to
the terms of the Repurchase Documents, Buyer or its designee shall have free and unrestricted use
of al Purchased Assets and be entitled to exercise al rights, privileges and options relating to the
Purchased Assets as the owner thereof, including rights of subscription, conversion, exchange,
substitution, voting, consent and agpproval, and to direct any servicer or trustee. Buyer or its
designee may, & any time, without the consent of Seller engage in repurchase transactions with
the Purchased Assets or otherwise sdl, pledge, repledge, transfer, hypothecate, or rehypothecate
the Purchased Assels, al on terms that Buyer may determine; provided, that no such transaction
shall affect the obligations of Buyer to transfer the Purchased Assets to Seller on the applicable
Repurchase Dates free and clear of any pledge, Lien, security interest, encumbrance, charge or
other adverse clam. In the event Buyer engages in a repurchase transaction with any of the
Purchased Assets or otherwise pledges or hypothecates any of the Purchased Assets, Buyer shdl
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have the right to assign to Buyer' s counterparty any of the epplicable representations or warranties
herein and the remedies for breach thereof, as they relate to the Purchased Assets that are subject
to such repurchase transaction.

Section 18.10 Confidentidity. All information regarding theterms set forthin any
of the Repurchase Documents or the Transactions shall be kept confidentid and shal not be
disclosed by either Party to any Person except (a) to the Affiliates of such Party or its or their
respective directors, officers, employees, agents, advisors, attorneys, accountants and other
representatives who are informed of the confidentia nature of such information and instructed to
keep it confidentid, (b) to the extent requested by any regulaory authority, stock exchange,
government department or agency. or required by Requirements of Law, (c) to the extent required
to be included in the financial statements of either Party or an Affiliate thereof, (d) to the extent
required to exercise any rights or remedies under the Repurchase Documents, Purchased Assetsor
Mortgaged Properties, (g) to the extent required to consummate and administer a Transaction,
(f)in the event any Party is legally compelled to make pursuant to deposition, interrogatory,
request for documents, subpoena, civil investigative demand or similar process by court order of
acourt of competent jurisdiction, and (g) to any actual or prospective Participant or Assignee that
Buyer under dause(g) of this Section 18.10, no such disclosure made with respect to any
Repurchase Document shall include a copy of such Repurchase Document to the extent that a
summary would suffice, but if it is necessary for a copy of any Repurchase Document to be
disclosed, dl pricing and other economi ¢ terms set forth therein shall be redacted before discl osure.
In furtherance of the foregoing, Buyer agrees to keep confidential all non-public information
delivered by or on behalf of any Seller Party or any of their Affiliates and shall not disdose such
information other than as permitted or required pursuant to the foregoing clauses (a) through (g).

Section 18.11 No Implied Wavers; Amendments. No failure on the part of Buyer
to exercise, or delay in exercising, any right or remedy under the Repurchase Documents shal
operate as a waiver thereof; nor shdl any single or partial exercise of any right or remedy
thereunder precliude any further exercise thereof or the exercise of any other right. The rights and
remedies in the Repurchase Documents are cumulative and not exclusive of any rights and
remedies provided by law. Application of the Default Rate after an Event of Default shall not be
deemed to constitute awaiver of any Event of Default or Buyer s rights and remedies with respect
thereto, or a consent to any extension of time for the payment or performance of any obligation
with respect to which the Default Rate is applied. Except as otherwise expressly provided in the
Repurchase Documents, no amendment, waiver or other modification of any provision of the
Repurchase Documents shal be effective without the signed agreement of Seller and Buyer. Any
waiver or consent under the Repurchase Documents shall be effective only if it isin writing and
only in the specific instance and for the specific purpose far which given.

Section 18.12 Notices and Other Communications. Unless otherwise provided in
this Agreement, all notices, consents, approvals, requests and other communications required or
permitted to be given to a Party hereunder shall be in writing and sent prepaid by hand delivery,
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by certified or registered mail, by expedited commercial or postal delivery service, or by facsimile
or email if aso sent by one of the foregoing, to the address for such Party specified in Schedule 2
or such other address as such Party shall specify from time to time in a notice to the other Party.
Any of the foregoing communications shall be effective when delivered, if such delivery occurs a
Business Day; otherwise, each such communication shall be effective on the first Business Day
following the date of such delivery. A Party receiving a notice that does not comply with the
technical requirements of this Section 18.12 may dect to waive any deficiencies and treat the
notice as having been properly given.

Section 18.13 Counterparts; Electronic Transmission. Any Repurchase Document
may be executed in separate counterparts, each of which when so executed and delivered shall be
deemed tobeanoriging, but al of which shall together constitute but one and the same instrument.
The Parties agree that this Agresment, any documents to be delivered pursuant to this Agresment,
any other Repurchase Document and any notices hereunder may be transmitted between them by
email and/or facimile The Parties intend that faxed signatures and electronicaly imaged
signatures such as .pdf files shall constitute original signatures and are binding on all parties.

Section 18.14 No Personal Lizbility. MNo administrator, incorporator, Affiliate,
owner, member, partner, stockholder, officer, director, employee, agent or attorney of Buyer, any
Indemnified Person, or any of Seller, Pledgor or Guarantor, as such, shall be subject to any recourse
or persond liability under or with respect to any obligation of Buyer, or any of Seller, Fledgor or
Guarantor under the Repurchase Documents, whether by the enforcement of any assessment, by
any legd or equitable procesding, by virtue of any statute or otherwise; it being expressly agreed
that the obligations of Buyer, Seller, Fledgor and Guarantor under the Repurchase Documents are
solely their respective corporate, limited liability company or partnership obligations, as
applicable, and that any such recourse or persond liability is hereby expressly waived. This
Section 18.14 shall survive the termination of the Repurchase Documents and the repayment in
full of the Repurchase Obligations.

Section 18.15 Protection of Buyer's Interests in the Purchased Assets: Further

Assurances.

(a)  Seler shall take such action as necessary to cause the Repurchase
Documents and/or dl financing statements and continuation statements and any other necessary
documents covering the right, title and interest of Buyer to the Purchased Assets to be promptly
recorded, registered and filed, and at dl times to be kept recorded, registered and filed, dl in such
manner and in such places as may be required by law fully to preserve and protect such right, title
and interest. Seller shall deliver to Buyer file—stamped copies of, or filing receipts for, any
document recorded, registered or filed as provided above, as soon as available fallowing such
recording, registration or filing. Seller shall executeany and al documents reasonably required to
fulfill the intent of this Section 18.15.

(b)  Selerwill promptly at its expense execute and deliver such i nstruments and
documents and take such other actions as Buyer may reasonably request from timetotimein order
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to perfect, protect, evidence, exercise and enforce Buyer's rights and remedies under and with
respect to the Repurchase Documents, the Transactions and the Purchased Assets. Seller, Pledgor
and Guarantor shall, promptly upon Buyer’s request, deliver documentation in form and substance
satisfactory to Buyer which Buyer deems necessary or desirable to evidence compliance with all
applicable"know your customer™ due diligence checks.

(c) If Seller failsto perform any of its Repurchase Obligations, then Buyer may
(but shall not be required to), upon prior notice to Seller, perform or cause to be performed such
Repurchase Obligation, and the costs and expenses incurred by Buyer in connection therewith
shall be payable by Seller. Without limiting the generaity of the foregoing, Seller authorizes
Buyer, at the option of Buyer and the expense of Sdller, at any time and from time to time, to take
al actions and pay al amounts that Buyer deems necessary or gppropriate to protect, enforce,
preserve, insure, service, administer, manage, perform, maintain, safeguard, collect or redize on
the Purchased Assets and Buyer’ s Liens and interests therein or thereon and to give effect to the
intent of the Repurchase Documents. No Default or Event of Default shall be cured by the payment
or performance of any Repurchase Obligation by Buyer on behalf of Seller. Buyer may make any
such payment in accordance with any bill, statement or estimate procured from the gppropriate
public office or holder of the claim to be discharged without i nquiry into the accuracy of such bill,
staterment or estimate or into the vaidity of any tax assessment, sale, forfeiture, tax Lien, title or
claim except to the extent such payment is being contested in good faith by Seller in appropriate
proceedings and against which adequate reserves are being maintained in accordance with GAAP.

(d)  Without limiting the generdity of the foregoing, Seller will no earlier than
six (6) months or |ater than three (3) months before the fifth (5) anniversary of the date of filing
of each UCC financing statement filed in connection with to any Repurchase Document or any
Transaction, (i) deliver and file or cause to be filed an gppropriate continuation statement with
respect to such financing statement (provided that Buyer may elect to file such continuation
statement), and (ii) if requested by Buyer, deliver or cause to be delivered to Buyer an opinion of
counsel, in form and substance reasonably satisfactory to Buyer, confirming and updating the
security interest opinion deivered pursuant to Section 6.01(a) with respect to perfection and
otherwise to the effect that the security interests hereunder continue to be enforceabl e and perfected
security interests, senior to the rights of any other creditor of Seller, which opinion may contain
usua and customary assumptions, limitations and exceptions.

(e)  Except as provided in the Repurchase Documents, the sole duty of Buyer,
Custodian or any other designee or agent of Buyer with respect to the Purchased Assets shall beto
use reasonable care in the custody, use, operation and preservation of the Purchased Assetsin its
possession or contral. Buyer shall incur no liability to Seller or any other Person for any act of
Governmentd Authority, act of God or other destruction in whole or in part or negligence or
wrongful act of custodians or agents selected by Buyer with reasonable care, or Buyer’ sfailureto
provide adequate protection or insurance for the Purchased Assets. Buyer shall haveno obligation
to take any action to preserve any rights of Seller in any Purchased Asset against prior parties, and
Seller hereby agrees to take such action. Buyer shal have no obligation to realize upon any
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Purchased Asset except through proper epplication of any distributions with respect to the
Purchased Assets made directly to Buyer or its agent(s). Solong as Buyer and Custodian shall act
in good fathin their handling of the Purchased Assets, Sdller waives or is deemed to have waived
the defense of impairment of the Purchased Assets by Buyer and Custodian.

Section 18.16 Default Rate. To the extent permitted by Reguirements of Law,
Seller shall pay interest at the Default Rate on the amount of al Repurchase Obligations not paid
when due under the Repurchase Documents until such Repurchase Obligationsare paid or satisfied
infull.

Section 18.17 Set-off. In addition toany rights now or hereafter granted under the
Repurchase Documents, Requirements of Law or otherwise, Seller hereby grants to Buyer and
each of its Affiliales, to secure repayment of the Repurchase Obligations, aright of set-off upon
any and al of the following: monies, securities, collaterd or other property of Seller and any
proceeds from the foregoing, now or hereafter held or received by Buyer or any Affiliate of Buyer,
for the account of Sdller, whether for safekesping, custody, pledge, transmission, collection or
otherwise, and aso upon any and al deposits (generd, specified, specid, time, demand,
provisional or fina) and credits, clams or Indebtedness of Seller at any time exigting, and any
obligation owed by Buyer or any Affiliate of Buyer to Seller and to set—off against any Repurchase
Obligations or Indebtedness owed by Seller and any Indebtedness owed by Buyer or any Affiliate
of Buyer to Seller, , in each case whether direct or indirect, absolute or contingent, matured or
unmatured, whether or not arising under the Repurchase Documents and irrespective of the
currency, place of payment or booking office of the amount or obligation and in each case at any
time held or owing by Buyer or any Affiliate of Buyer to or for the credit of Seller, without
prei udice to Buyer' sright to recover any deficiency. Each of Buyer and each Affiliate of Buyer is
hereby authorized upon any amount becoming due and payable by Seller, to Buyer or any Affiliate
of Buyer under the Repurchase Documents, the Repurchase Obligations or otherwise or upon the
occurrence of an Event of Default, without noticeto Seller, any such notice being expressly waived
by Sdler to the extent permitted by any Requirements of Law, to set—off, appropriate, gpply and
enforce such right of set—off against any and al items hereinabove referred to against any amounts
owing to Buyer or any Affiliate of Buyer by Seller under the Repurchase Documents and the
Repurchase Obligations, irrespective of whether Buyer, any Affiliate of Buyer or any Affiliate of
Buyer shal have made any demand under the Repurchase Documents and regardless of any other
collatera securing such amounts, and in al cases without waiver or prejudice of Buyer'srightsto
recover a deficiency. Seller shall be deemed directly indebted to Buyer and its Affiliates in the
full amount of al amounts owing to Buyer and its Affiliates by Seller under the Repurchass
Documents and the Repurchase Obligations and Buyer and its Affiliates shal be entitled to
exercise the rights of set—off provided for above. ANY AND ALL RIGHTS TO REQUIRE
BUYER OR ITS AFFILIATES TO EXERCISE THEIR RIGHTS OR REMEDIES WITH
RESPECT TO THE PURCHASED ASSETS OR ITS AFFILIATES UNDER THE
REPURCHASE DOCUMENTS, PRIOR TO EXERCISING THE FOREGOING RIGHT OF
SET-OFF, ARE HEREBY KNOWINGLY, VOLUNTARILY AND IRREVOCABLY WAIVED
BY SELLER.
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Buyer or its Affiliate shall promptly notify Seller after any such set-off and
application made by Buyer or such Affiliate, provided that the failure to give such notice shal not
affect the validity of such set—off and spplication. If an amount or obligation is unascertained,
Buyer may in good faith estimate that obligation and set-off in respect of the estimate, subject to
the relevant party accounting to the other party when the amount or obligation is ascertained.
Nothing in this Section 18.17 shdl be effective to create a charge or other security interest. This
Section 18.17 shal be without prejudice and in addition to any right of set-off, combination of
accounts, Lien or other rights to which Buyer is at any time otherwise entitled.

Section 18.18 Sdller's Waiver of Set-off. Seller hereby waives any right of set-off
it may have or to which it may be or become entitled under the Repurchase Documents or
otherwise against Buyer, any Affiliate of Buyer or their respective assets or properties.

Section 18.19 Power of Attorney. Seller hereby authorizes Buyer to file such
financing statement or statements relating to the Purchased Assets as Buyer deems agppropriate.
Seller hereby appoints Buyer as Seller's agent and attorney in fact to file any such financing
staternent or statements and, after the occurrence and during the continuance of a Default or Event
of Default, to perform all other acts which Buyer desms appropriate to perfect and continue its
ownership interest in and/or the security interest granted hereby, if applicable, and to protect,
preserve and redize upon the Purchased Assets in accordance with the terms of this Agresment
and the other Repurchase Documents, including, but not limited to, the right to endorse notes,
complete blanks in documents, transfer servicing (including, but not limited, to sending * good-bye
letters” to any Mortgagor with respect to Purchased Assets which are Whole Loans, each to bein
aform acceptable to Buyer), and sign assignments on behalf of such Seller asits agent and attorney
in fact. Thisagency and power of attorney is coupled with an interest and is irrevocable without
Buyer's consent. Sdler shall pay the filing costs for any financing statement or statements
prepared pursuant to this Section 18.19. In addition, Seller shall execute and deliver to Buyer a
power of attorney in the form and substance of Exhibit C hereto (* Power of Attorney”).

Section 18.20 Periodic DueDiligence Review. Buyer may perform continuing due
diligence reviews with respect to any or al of the Purchased Assets and each of Sdler, Pledgor
and Guarantor, including ordering new third party reports, for purposes of, among other things,
verifying compliance with the representations, warranties, covenants, agreements, duties,
obligations and specifications made under the Repurchase Documents or otherwise. Upon
reasonable prior notice to Seller, unless a Default or Event of Default exists, in which case no
notice is required, Buyer or its representatives may during norma business hours inspect any
propeaties and examine, ingpect and make copies of the books and records of each of Seller,
Pledgor and Guarantor and the Servicing Files. Seller shall make available to Buyer one or more
knowledgesble financia or accounting officers and representatives of the independent certified
public accountants of Seller for the purpose of answering questions of Buyer concerning any of
the foregoing. Seller shall cause Servicer to cooperate with Buyer by permitting Buyer to conduct
due diligence reviews of the Servicing Files. Buyer may purchase Purchased Assets from Seller
based solely on the information provided by Seller to Buyer in the Underwriting Package and the
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representations, warranties, duties, obligations and covenants contained herein, and Buyer may at
any time conduct apartid or complete duediligence review on some or dl of the Purchased Assets,
including ordering new credit reports and new Apprasds on the Mortgaged Properties and
otherwise re-generating the information used to originate and underwrite such Purchased Assets.
Buyer may underwrite such Purchased Assets itse!f or engage a mutualy acceptable third-party
underwriter to do so.

Section 18.21 Time of the Essence. Time is of the essence with respect to Al
obligations, duties, covenants, agreements, notices or actions or inactions of the parties under the
Repurchase Documents.

Section 18.22 Reserved.

required by the PATRIOT Act to abtain, verify and record information that identifies Sdller.

Section 18.24 Successors and Assigns; No Third Party Beneficiaries. Subject to
the foregoing, the Repurchase Documents and the Transactions shall be binding upon and shal
inure to the benefit of the Parties and their successors and permitted assigns.

Section 18.25 Acknowledgement of Anti-Predatory Lending Policies. Seller and
Buyer each havein place interna policies and procedures that expressly prohibit their purchase of
any high cost mortgage |oan.

Section 18.26 Amendment and Restatement. From and after the date hereof, the
Existing Agreement is hereby amended, restated and superseded in its entirety by this Agreement,
and each of Buyer and Seller shall heresfter be bound by the terms and conditions of this
Agresment and the other Repurchase Documents. This Agreement amends and restates the terms
and conditions of the Existing Agreement, and is not a novation of any of the agreements or
obligations incurred pursuant to the terms of the Existing Agreement. Accordingly, al of the
agreements and obligations i ncurred pursuant to the terms of the Existing Agreement are hereby
ratified and affirmed by the parties hereto and remain in full force and effect. The parties hereto
acknowledge and agree that the liens and security interests granted under that certain Master
Repurchase Agreement and Securities Contract, dated as of June 28, 2017, between Seller and
Buyer, are continuing in full force and effect and, upon the amendment and restatement of the
Existing Agresment, such liens and security interests secure and continue to secure the payment
of the Repurchase Obligations.

[ONE OR MORE UNNUMBERED SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOQF, the Parties have caused this Agreement to be duly
executed as of the date first above written.

SELLER:

GP COMMERCIAL WF LLC

By W

Name: Marcin Urbaszek
Title: Chief Financial Officer, Treasurer

Signnture Page fo Amended snd Restoted Muster Bzpurehinse Agreement (Wells-Grnite Pointy




BUYTR:

WELLS FARGO BANK, NATTONAL
ASSOCIATION

Pt HE MLewABL T DocAN
Title: GITS TogsOE

Signzture Poge w Amended and Festided Moster Bepurehisa Ageeeroen] (Wells-Girenice Poirt)
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Schedule 1(a)

REPRESENTATIONS AND WARRANTIES
RE: PURCHASED ASSETS CONSISTING OF WHOLE LOANS

Sedller represents and warrants to Buyer, with respect to each Purchased Asset which isa
Whole Loan, that except as specifically disclosed to Buyer in an Approved Representation
Exception for such Purchased Asset as of the related Purchase Date for each such
Purchased Asset by Buyer from Seller and as of the date of each Transaction hereunder
and at all times while the Repurchase Documents or any Transaction hereunder isin full
force and effect the representations set forth on this Schedule 1(a) shall betrue and correct
in all material respects. For purposes of this Schedule 1(a) and the representations and
warranties set forth herein, a breach of a representation or warranty shall be deemed to
have been cured with respect to a Purchased Asset which is a Whole Loan if and when
Sdller hastaken or caused to be taken action such that the event, circumstance or condition
that gave rise to such breach no longer affects such Purchased Asset or has repurchased
such Purchased Asset in accordance with theterms of the Agresment.

1. The Whole Loan is a performing Whole Loan secured by a first priority
security interest in a commercial or multifamily property. All documents comprising the
Servicing File will be or have been delivered to Buyer with respect to each Whole Loan by the
deadlines set forth in the Agreement and the Custodia Agreement.

2. Such Whole Loan complies in all material respects with, or is exempt
from, all requirements of federal, state or local |aw relating to such Whole Loan.

3. Immediately prior to the sae, transfer and assignment to Buyer thereof, no
Mortgage Note or Mortgage was subject to any assignment (other than assignments to Seller),
participation or pledge, and Seller had good and marketable title to (as evidenced by the
Mortgage recorded in the public recording office of the gpplicable jurisdiction or the executed
Interim Assignment Documents which have been submitted for recorddion in accordance with
Section 6.02({n) of the Repurchase Agreement, as applicable), and was the sole owner and holder
of, such Whole Loan, and Seller is transferring such Whole Loan free and dear of any and 4l
liens, pledges, encumbrances, charges, security interests or any other ownership interests of any
nature encumbering such Whole Loan, except to the extent otherwise permitted in this
Agreement (including Permitted Liens, as such term is defined in the related Purchased Asset
Documents) and Title Exceptions (as such term is defined below). Upon consummation of the
purchase contemplated to occur in respect of such Whole Loan on the related Purchase Date
therefor, Seller will have validly and effectively conveyed to Buyer dl legd and beneficial
interest in and to such Whole Loan free and clear of any pledge, lien, encumbrance or security
interest. There are no participation agreements affecting such Whole Loan. Sdller has full right
and autharity to sell, assign and transfer each Whole Loan, and the assignment to Buyer, other
than as disclosed to Buyer in writing prior to the related Purchase Date.
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4, No fraudulent acts were committed by Seller in connection with its
acquisition or origination of such Whole Loan nor were any fraudulent acts committed by any
other Person in connection with the origination of such Whole Loan.

5 All information contained in the related Underwriting Package (or as
otherwise provided to Buyer) in respect of such Whole Loan is accurate and complete in 4dl
material respects. Seller has made available to Buyer for inspection, with respect to such Whole
Loan, true, correct and complete Purchased Asset Documents, which Purchased Asset
Documents have not been amended, modified, supplemented or restated since the related date of
origination.

6. Except as included in the Underwriting Package, Seller is not a party to
any document, instrument or agreement, and there is no document, instrument or agreement that
by its terms modifies or maerially affects the rights and obligations of any holder of such Whole
Loan and Seller has not consented to any material change or waiver to any term or provision of
any such document, instrument or agreement and no such change or waiver exists.

7. Such Whole Loan is presently outstanding, the proceeds thereof have been
fully disbursed as of the Purchase Date therefor pursuant to the terms of the related Purchased
Asset Documents and, except for amounts held in escrow or reserve accounts and any future
funding obligations sat forth on the related Confirmation, there is no requirement for any future
advances thereunder.

8. Seller has full right, power and authority to sell and assign such Whole
Loan, and such Whole Loan or any related Mortgage Note has not been cancelled, satisfied or
rescinded in whole or in part nor has any instrument been executed that would effect a
cancellation, satisfaction or rescission thereof.

9. Other than consents and gpprovas obtained as of the related Purchase
Date or those already granted in the rdated Purchased Asset Documents, and assuming that
Buyer and any other transferees comply with customary restrictions in the Purchased Asset
Documents limiting assignees to * Qualified Transferees” or similar transfer restriction provisions
in the Purchased Asset Documents, no consent or spproval by any Person is required in
connection with Seller's sale and/or Buyer's acquisition of such Whaole Loan, for Buyer's
exercise of any rights or remedies in respect of such Whole Loan (except for compliance with
applicable Requirements of Law in connection with the exercise of any rights or remedies by
Buyer) or for Buyer's sale, pledge or other disposition of such Whole Loan. No third paty holds
any “right of first refusa™, “right of first negotiation”, “right of first offer”, purchase option, or
other similar rights of any kind with respect to the Purchased Asset, and no other impediment
exists to any such transfer or exercise of rights or remedies.

10.  No consent, approvd, authorization or order of, or registration or filing
with, or notice to, any court or governmental agency or body having jurisdiction or regulatory
authority is required for any transfer or assignment by the holder of such Whole Loan, other than
recordation of assignments of each Mortgage and assignment of leases securing the related
Whole Loan in the applicable real estate records where the Mortgaged Properties arelocated and
the filing of UCC-3 assignmentsin dl gpplicable filing offices.
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11. Sdler has not received written notice of any outstanding material
liabilities, obligations, losses, damages, pendties, actions, judgments, suits, costs, expenses or
disbursements of any kind for which the holder of such Whole Loan is or may become obligated
under the Purchased Asset Documents.

12. Seller has not advanced funds, or received any advance of funds from a
party other than the Mortgagor rdating to such Whole Loan or the rdated Mortgage Note,
directly or indirectly, for the payment of any amount required by such Whole Loan or the related
Mortgage Note, and no funds have been received from any Person other than such Mortgagor,
for or on account of payments due on such Whole Loan.

13. Each relaled Mortgage MNote, Mortgage, assignment of lesses (if a
document separate from the Mortgage), guaranty and other agreement executed by the related
Mortgagor, guarantor or other obligor in connection with such Whole Loan isthe legdl, vdid and
binding obligation of the related Mortgagor, guarantor or other obligor (subject to any non-
recourse provisions therein and any state anti-deficiency or market vaue limit deficiency
legisiation), as applicable, and is enforceable in accordance with its terms, except (i) that certain
provisions contained in such Purchased Asset Documents are or may be unenforcesble in whole
or in part under applicable state or federd laws, but neither the application of any such laws to
any such provision nor the inclusion of any such provisions renders any of the Purchased Asset
Documents invalid as a whole or materidly interfere with the Mortgages' s practical redization
of the principd rights and benefits afforded thereby and/or security provided thereby and (ii) as
such enforcement may be limited by bankruptcy, insolvency, receivership, reorganization,
moratorium, redemption, liquidation or other laws relating to or affecting the enforcement of
creditors' rights generdly, or by generd principles of equity (regardiess of whether such
enforcement is considered in a proceeding in equity or at law). The related Mortgage Note and
Mortgage contain no provision limiting the right or ability of any holder thereof to assign,
transfer and convey al or any portion of the related Whole Loan to any other Person, except,
however, for customary interareditor restrictions limiting assignees to “Quadified Transferees”,
“Institutional Lender/Owners’, “Qualified Ingtitutiond Lenders” or any similar term.  With
respect to any Mortgaged Property that has tenants, there exists as either part of the Mortgage or
as a separate document, an assignment of |eases.

14.  Except as sd forth in paagraphs (13) and (16), there is no valid offset,
defense, counterclaim, abatement or right of rescission available to the related Mortgagor with
respect to any related Mortgage Note, Mortgage or other agreements executed in connection
therewith, including, without limitation, any such valid offsel, defense, counterclaim or right
based on intentional fraud by Sdller in connection with the origination of the Whole Loan, that
would deny the mortgagee the principa benefits intended to be provided by the Mortgage Note,
Mortgage or other Purchased Asset Documents, except with respect to the enforcesbility of any
provisions requiring the payment of default interest, late fees, additiona interest, prepayment
premiums or yield maintenance charges.

15.  Sdler has delivered to Buyer or its designee either (i)the origina
Mortgage Note(s) made in respect of such Whole Loan, together with an origina endorsement
thereof, executed by Seller in blank, or (i) a copy of the applicable Mortgage Note(s), together
with an affidavit and indemnity in favor of Buyer evidencing the loss, theft, destruction or
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mutilation of such originad Mortgage Note(s), in form and substance acceptable to Buyer in its
reasonable discretion.

16.  Each rdated assignment of Mortgage and assignment of assignment of
leases from Seller in blank constitutes a legal, valid and binding assignment from Seller
(assuming the insertion of Buyer's name), except as such enforcement may be limited by
bankruptcy, insolvency, receivership, reorganization, moratorium, redemption, liquidation or
other |aws relating to or afecting the enforcement of creditors' rights generaly, or by genera
principles of equity (regardless of whether such enforcement is considered in a proceeding in
equity or at law). Each related Mortgage and assignment of |eases evidences a first-pricrity lien,
and each is fredy assignable without the consent of the related Mortgagor. Each Mortgaged
Property (subject to and excepting Permitted Liens and the Title Exceptions) is free and dear of
any recorded mechanics' liens, recorded materiamen's liens and other recorded encumbrances
which are prior to or equal with the lien of the Mortgage, except those which are bonded over,
escrowed for or insured againgt by a lender’s title insurance policy (as described beow), and
subject to the rights of tenants (as tenants only) (subject to and excepting Permitted Liens and the
Title Exceptions), and no rights exist which under law could give rise to any such lien or
encumbrance that would be prior to or equal with the lien of the related Mortgage, except those
which are bonded over, escrowed for, or insured against by a lender' s title insurance policy.

17.  The Whole Loan is secured by one or more Mortgages and each such
Mortgage is a valid and enforcesble firgt lien on the related Mortgaged Property subject only to
the exceptions set forth in paragraphs (13) and (16) above and the following title exceptions
(each such title excaption, a " Title Exception”, and collectively, the “Title Exceptions'): (a) the
lien of current real property taxes, water charges, sawer rents and assessments nat yet due and
payable, (b) covenants, conditions and restrictions, rights of way, easements and other matters of
public record, none of which, individualy or in the aggregate, materialy and adversely interferes
with the value, current use or operation of the Mortgaged Property or the security intended to be
provided by such Mortgage or with the Mortgagor's ability to pay its obligations under the
Whole Loan when they become due or materidly and adversaly afects the vaue of the
Mortgaged Property, (c) the exceptions (genera and specific) and exclusions set forth in the
applicable policy described in paragraph (21) below or appearing of record, none of which,
individually or in the aggregate, materially and adversely interferes with the value, current use or
operation of the Mortgaged Property or the security intended to be provided by such Mortgage or
with the Mortgagor' s ability to pay its obligati ons under the Whole Loan when they become due
or materially and adversely affects the vaue of the Mortgaged Property, (d) other matters to
which like properties are commonly subject, none of which, individualy or in the aggregate,
materialy and adversely interferes with the value, current use or operdion of the Mortgaged
Property or the security intended to be provided by such Mortgage or with the Mortgagor's
ability to pay its obligations under the Whole Loan when they become due or materially and
adversely affects the value of the Mortgaged Property, (e) the right of tenants (whether pursuant
to ground leases, space leases or operating leases) pertaining to the related Mortgaged Property
to remain following a foreclosure or similar proceeding (provided that such tenants are
performing under such leases) and (f) if such Whole Loan is cross-collateralized with any other
Whole Loan, thelien of the Mortgage for such other Whole Loan, none of which, individualy or
in the aggregate, materially and adversely interferes with the value, current use or operation of
the Mortgaged Property or the security intended to be provided by such Mortgage or with the
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Mortgagor's ability to pay its obligations under the Whole Loan when they become due or
materialy and adversdy affects the value of the Mortgaged Property. Each title policy contains
no exclusion for, or affirmatively insures (except for any Mortgaged Property located in a
jurisdiction where such affirmative insurance is not available in which case such exclusion may
exist), (a) that the area shown on the survey is the same as the property legally described in the
Mortgage and (b) to the extent that the Mortgaged Property consists of two or more adjoining
parcels, such parcels are contiguous. There are no Whole Loans that are senior or pari passu
with respect to the related Mortgaged Property or such Whole Loan. The Mortgagor has good
and marketable title to the Mortgaged Property, no claims under the title policies insuring the
Mortgagor’s title to the Mortgaged Properties have been made, and the Mortgagor has not
received any written notice regarding any material violation of any easement, resfrictive
covenant or similar instrument affecting the M ortgaged Property.

18.  UCC financing statements have been filed and/or recorded (or, if not filed
and/or recorded, have been submitted in proper form for filing and recording), in the appropriate
public filing and/or recording offices necessary to perfect a valid security interest in all items of
persona property in which a security interest may be perfected under the UCC, located on the
Mortgaged Property that are owned by the Mortgagor and either (i) are reasonably necessary to
operate the Mortgaged Property or (ii) are (as indicated in the gppraisd obtained in connection
with the origination of the related Whole Loan) materid to the vaue of the Mortgaged Property
(other than any non-materia persona property, any persona property subject to a purchase
money security interest or a sale and leaseback financing arrangement permitted under the terms
of such Whale Loan or any other persona property |eases applicable to such persona property)
to the extent perfection may be effected pursuant to applicable |law by recording or filing of UCC
financing statements, and the Mortgages, security agreements, chattel Mortgages or equivalent
documents related to and delivered in connection with the related Whole Loan establish and
cregte a vaid and enforcesble lien and priority security interest on the items of persondty
described above, which security interest is senior to all other creditors of the Mortgagor, other
than with respect to Permitted Liens, except as such enforcement may be limited by bankruptcy,
insolvency, receivership, reorganization, moratorium, redemption, liquidation or other laws
relating to or affecting the enforcement of creditor’ s rights generally, or by genera prindples of
equity (regardless of whether such enforcement is considered in a proceeding in equity or at
law). Notwithstanding any of the foregoing, no representation is made as to the perfection of any
security interest in rents or other persond property to the extent that possession or control of
such items or actions other than the filing of UCC financing statements are required in order to
effect such perfection.

19,  All red estale taxes and governmental assessments, and other outstanding
governmental charges (including, without limitation, water and sewage charges) or installments
thereof, which would be a lien on the Mortgaged Property and that have become delinquent in
respect of the Mortgaged Property have been paid, or, if the appropriate amount of such taxes or
charges is being appealed or is otherwise in dispute, the unpaid taxes or charges are covered by
an escrow of funds or other security sufficient to pay such tax or charge and reasonably
estimated interest and pendties, if any, thereon. For purposes of this representation and
warranty, red estate taxes and governmental assessments and installments thereof shal not be
considered delinquent until the earlier of (a) the date on which interest and/or penalties would
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first be payable thereon, and (b) the date on which enforcement action is entitled to be taken by
the rdl ated taxing authority.

20.  Except as may be set forth in the property condition reports delivered to
Buyer with respect to the Mortgaged Properties, each related Mortgaged Property is free and
clear of any materia damage (other than deferred maintenance for which escrows were
established at origination or which are then-currently being maintained) that would affect
materially and adversely the value of such Mortgaged Property as security for the Whole Loan
and there was no proceeding pending or, based solely upon the delivery of written notice thereof
from the appropriate condemning authority, threatened for the total or partial condemnation of
such Mortgaged Property.

Except as disclosed to Buyer in writing, an enginesring report was prepared in connection with
the origination of each Whole Loan no more than twelve (12) months prior to the Purchase Date,
which states that all building systems for the improvements of each related Mortgaged Property
are in good working order, and further indicates that each related Mortgaged Property (a) is free
of any material damage, (b) is in good repar and condition, and (c) is free of structural defects,
except to the extent (i) any damage or deficiencies that would not materidly and adversely affect
the use, operation or value of the Mortgaged Property or the security intended to be provided by
such Mortgage or repairs with respect to such damage or deficiencies estimated to cost less than
$50,000 in the aggregate per Mortgaged Property; (i) such repairs have been completed; or
(iii) escrows in an aggregate amount consistent with the standards utilized by Seller (or the
originator of such Whaole Loan, if applicable) with respect to similar loans it holds for its own
account have been established, which escrows will in dl events be in an aggregate amount not
less than the estimated cost of such repairs. There are no materia issues with the physical
condition of the Mortgaged Property that would have a materid adverse effect on the use,
operation or value of the Mortgaged Property other than those disclosed in the engineering report
and those addressed in sub-clauses (i), (ii) and (iii) of the preceding sentence.

21.  The lien of each related Mortgage as a first priority lien in the original
principa amount of such Whole Loan after dl advances of principa is insured by an ALTA
lender's title insurance policy (or, until the policy is issued, a binding commitment therefor), or
its equival ent as adopted in the gpplicable jurisdiction, insuring the M ortgagee, its successors and
assigns, subject only to Permitted Liens and the Title Exceptions; the Mortgagee or its successors
or assigns is the sole named insured of such policy; such policy is assignable without consent of
the insurer and Seller and will inure to the benefit of the Mortgagee of record; such title policy is
in full force and effect upon the consummation of the transactions contemplated by this
Agresment; all premiums thereon have been paid; no claims have been made under such policy
and no circumstance exists which would impair or diminish the coverage of such policy. The
insurer issuing such policy is dther (x) a nationdly-recognized title insurance company or
(v} qualified to do business in the jurisdiction in which the related Mortgaged Property is located
to the extent required; such policy contains no material exclusions for, or affirmatively insures
(except for any Mortgaged Property located in a jurisdiction where such insurance is not
available) (a) access to public road or (b) against any loss due to encroachments of any material
portion of the improvements thereon.
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22, Insurance coverage is being maintained with respect to the Mortgaged
Property in compliance in al materid respects with the requirements under each related
Mortgage, which insurance covered such risks as are customarily acceptable to prudent
commercial and multifamily mortgage lending ingtitutions lending on the security of property
comparable to the related Mortgaged Property in the jurisdiction in which such Mortgaged
Property is located, and (A) with respect to a "special cause of loss form” or “all risk form"
insurance policy that includes replacement cost valuation issued by an insurer meeting the
requirements of the related loan documents and having a clams-paying or financia strength
rating of at least “A-:VII1" from A.M. Best Company or “A3" (or the equivaent) from Moody's
Investors Service, Inc. or “A-" from Standard & Poor's Ratings Service (the * Insurance Rating
Requirements”), isin an amount (subject to a customary deductible) at least equal to the lesser of
(i) the full insurable value on a replacement cost basis of the improvements, furniture,
furnishings, fixtures and equipment located on such Mortgaged Property (with no deduction for
physica depreciation), or (ii) the outstanding principa bdance of the Whole Loan, and in any
event, not less than the amount necessary, or containing such endorsements as are necessary, to
prevent opergtion of any co-insurance provisions; and, except if such Mortgaged Property is
operated as a mobile home park, is aso covered by business interruption or rental loss insurance,
in an amount at least equa to twelve (12) months of operations of the reated Mortgaged
Property (or with respect to each Whole Loan with a principal balance of $35 million or more, 18
months); (B) for a Whole Loan with a principal balance of $50 million or more contains a 180
day “extended period of indemnity”; and (C) covers the actual |oss sustained during restoration,
al of which is in full force and effect with respect to each related Mortgaged Property; dl
premiums due and payable have been paid; and no notice of termination or cancel lation with
respect to any such insurance policy has been received by Seller. Except for certain amounts not
greater than amounts which would be considered prudent by an institutional commercia and/or
multifamily mortgage lender with respect to a similar Whole Loan and which are set forth in the
related Mortgage, any insurance proceeds in respect of a casudty loss, will be gpplied either (i)
to the repair or restoration of dl or part of the relaed Mortgaged Property, with respect to all
property losses in excess of 5% of the principal amount of the related Whole Loan, the lender (or
a trustee appointed by it) having the right to hold and disburse such proceeds as the repair or
restoration progresses, or (ii) the reduction of the outstanding principa balance of the Whole
Loan together with any accrued interest thereon, subject in either case to requirements with
respect to leases a the related M ortgaged Property and to other exceptions customarily provided
for by prudent institutional lenders for similar loans. The Mortgaged Property is covered, and
required to be covered pursuant to the related Purchased Asset Documents, by a commercia
generd liability insurance policy issued by an insurer mesting the Insurance Rating
Requirements including broad-form coverage for property damage, contractua damage and
persond injury (including bodily injury and death) in amounts as are generaly required by
prudent ingtitutiona commercial mortgage lenders, and in any event not less than $1 million per
occurrence and $2 million in the aggregate. An architectural or engineering consultant has
performed an andlysis of the Mortgaged Properties located in seismic zone 3 or 4 in order to
eva uate the structural and seismic condition of such property, for the sole purpose of assessing
the probable maximum loss (" PML") for the Mortgaged Property in the event of an earthquake.
In such instance, the PML was based on a 475-year return period, an exposure period of 50 years
and a 10% probability of exceedance. |f the resulting report concluded that the PML would
excead 20% of the amount of the replacement costs of the improvements, earthquake insurance
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on such Mortgaged Property was obtained by an insurer meeting the Insurance Rating
Requirements in an amount not less than 150% of the PML. If windstorm and/or windstorm
related perils and/or “named storms” are excluded from the primary property damage insurance
policy the Mortgaged Property is insured by a separate windstorm insurance policy issued by an
insurer meeting the Insurance Rating Requirements or endorsement covering damage from
windstorm and/or windstorm related perils and/or named storms, in an amount at least equal to
100% of the full insurable value on a replacement cost basis of the improvements and personaty
and fixtures included in the related Mortgaged Property by an insurer meeting the Insurance
Rating Requirements.

The insurance policies contain a standard mortgagee clause naming the M ortgagee, its successors
and assigns as loss payee, in the case of a property insurance policy, and additiond insured in the
case of aliability insurance policy and provide that they are not terminable without at least thirty
(30) days prior written notice to the Mortgages (or, with respect to non-payment, ten (10) days
prior written notice to the Morigages) or such lesser period as prescribed by gpplicable law.
Each Mortgage requires that the Maortgagor maintain insurance as described above or permits the
Mortgagee to require insurance as described above, and permits the Mortgagee to purchase such
insurance at the M ortgagor' s expense if Mortgagor fails to do so.

23.  Other than payments due but not yet thirty (30) days or more ddinguent,
(a) there is no, and since origination there has been no, materia default, breach, vidlation or
event of acceleration existing under the related Purchased Asset Documents, and no event has
occurred (other than payments due but not yet delinguent) which, with the passage of time or
with notice and the expiration of any grace or cure period, would constitute a materid default,
breach, violation or event of acceleration, provided, however, that this representation and
warranty does not address or otherwise cover any default, breach, violation or event of
acceleration that specificaly pertains to any matter otherwise covered by any other
representation and warranty made by Seller in any paragraph of this Schedule 1(a), (b) Seller has
not waived any material default, breach, violation or event of acceeration under such Mortgage
or Mortgage Note and (c) pursuant to the terms of the related Purchased Asset Documents, no
Person or party other than the holder of such Mortgage Note (or its servicer) may declare any
event of default or accelerate the related indebtedness under either of such Mortgage or
Mortgage Note.

24, Such Whole Loan is not, and since its origination, has not been thirty (30)
days or more past due in respect of any scheduled payment. There is no (i) monetary default,
breach or violation with respect to such Whole Loan or any other obligation of the Mortgagor,
(i) materid non-monetary default, breach or violation with respect to such Whole Loan or any
other obligation of the Mortgagor or (iii) event which, with the passage of time or with notice
and the expiration of any grace or cure period, would constitute a default, breach, violation or
event of acceleration. Seller has not received any written notice that the Whole Loan may be
subject to reduction or disallowance for any reason, including without limitation, any setoff, right
of recoupment, defense, counterdaim or impairment of any kind.

25, Each related Mortgage does not provide for or permit, without the prior
written consent of the holder of the Mortgage Note, the rel ated Mortgaged Property to secure any
other promissory note or abligation except as expressly described in the following sentence. The
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related Mortgaged Property is not encumbered, and none of the Purchased Asset Documents
permits the related Mortgaged Property to be encumbered subsequent to the related Purchase
Date without the prior written consent of the holder of such Whole Loan, by any lien securing
the payment of money junior to or of equal priority with, or superior to, the lien of the related
Mortgage (other than Permitted Liens, Title Exceptions, taxes, assessments and contested
mechanics and materiamens liens that become payable after the Purchase Date of the related
Whole Loan).

26.  Tothe extent such Whole Loan is identified in writing by Seller to Buyer
as being real estale morigage invesiment conduit (“REMIC") digible, such Whole Loan
constitutes a "qualified mortgage” within the meaning of Section 860G(a)(3)of the Code
(without regard to Treasury Regulations Sections 1.860G-2(a)(3) or 1.860G-2(f)(2)), is directly
secured by a Mortgage on a commercia property or a multifamily residential property, and (A)
the issue price of the Whole Loan to the rel ated Mortgagor &t origination did not exceed the non-
contingent principa amount of the Whale Loan and (B) either (1) substantidly al of the
proceeds of such Whole Loan were used to acquire, improve or protect the portion of such
commercial or multifamily residentiad property that consists of an interest in real property
{(within the meaning of Treasury Regulations Sections 1.856-3(c) and 1.856-3(d)) and such
interest in real property was the only security for such Whole Loan as of the Testing Date (as
defined below), or (2) the fair market vaue of the interest in red property which secures such
Whole Loan was at |least equal to eighty percent (80%) of the principa amount of the Whole
Loan (a) as of the Testing Date, or (b) as of the related Purchase Date. For purposes of the
previous sentence, (1) the fair market value of the referenced interest in rea property shdl firgt
be reduced by (a) the amount of any lien on such interest in real property that is senior to the
Whole Loan, and (b) a proportionate amount of any lien on such interest in red property that is
on a parity with the Whole Loan, and (2) the “Testing Date” shall be the date on which the
referenced Whole Loan was originated unless (a) such Whale Loan was modified after the date
of its origination in a manner that would cause a “significant modification” of such Whole Loan
within the meaning of Treasury Regulations Section 1.1001-3(b), and (b) such “significant
modification” did not occur at atime when such Whole Loan was in default or when default with
respect to such Whole Loan was reasonably foreseeable. However, if the referenced Whole
Loan has been subjected to a “significant modification” after the date of its origination and at a
time when such Whole Loan was not in default or when default with respect to such Whole Loan
was not reasonably foreseesble, the Testing Date shall be the date upon which the latest such
“significant modification” occurred.

27.  Thereis no materid and adverse environmenta condition or drecumstance
affecting the Mortgaged Property; there is no material violation of any applicable Environmental
Law with respect to the Mortgaged Property; neither Seller nor the Mortgagor has taken any
actions which would cause the Mortgaged Property not to be in compliance with al applicable
Environmental Laws; the Purchased Asset Documents require the Mortgagor to comply with al
Environmental Laws; and each Mortgagor has agreed to indemnify the Mortgagee for any |osses
resulting from any materia, adverse environmental condition or failure of the Mortgagor to abide
by such Environmenta Laws or has provided environmental insurance.

At origination, each Mortgagor represented and warranted that no hazardous materids or any
other substances or materials which are included under or regulated by Environmental Laws are
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located on, or have been handled, manufactured, generated, stored, processed, or disposed of on
or released or discharged from the Mortgaged Property, except for those substances commonly
used in the operation and maintenance of properties of kind and nature similar to those of the
Mortgaged Property in compliance with al Environmental Laws and in a manner that does not
result in contamination of the Mortgaged Property or in a material adverse effect on the value,
use or operations of the Mortgaged Property. A Phase | environmenta site assessment (or update
of aprevious Phase | and or Phase || site assessment) and, with respect to certain Whole Loans, a
Phase || environmental site assessment (collectively, an “ESA") meseting ASTM requirements
conducted by a reputable environmental consultant in connection with such Whole Loan within
twelve (12) months prior to its origination date (or an update of a previous ESA was prepared),
and such ESA (i) did not reveal any known circumstance or condition that rendered the
Mortgaged Property at the date of the ESA in materid noncompliance with applicable
Environmental Laws or the existence of recognized environmental conditions (as such term is
defined in ASTM E1527-05 or its successor, hereinafter * Environmental Condition™) or the need
for further investigation, or (ii) if any material noncompliance with Environmenta Laws or the
existence of an Environmental Condition was indicated in any such ESA, then at least one of the
following statements is true  (A) 125% of the funds reasonably estimated by a reputable
environmental consultant to be sufficient to cover the estimated cost to cure any material
noncompliance with applicable Environmental Laws or the Environmental Condition has been
escrowed by the related Mortgagor and is held by the related lender; (B) if the only
Environmental Condition rel ates to the presence of asbestos-containing materials and the only
recommended action in the ESA is the institution of such a plan, an operations or maintenance
plan has been required to be ingtituted by the rel ated Mortgagor that can reasonably be expected
to mitigate the identified risk; (C)the Environmental Condition identified in the related
environmenta report was remediated or abated in all materia respects prior to the date hereof,
and a no further action or closure letter was obtained from the applicable governmental
regulatory authority (or the environmental issue affecting the related Mortgaged Property was
otherwise listed by such governmentd authority as “closed”™ ); (D) an environmenta policy or a
lender's pollution legal ligbility insurance policy meeting the requirements set forth below that
covers liability for the identified circumstance or condition was obtained from an insurer rated no
less than A- (or the equivaent) by Moody's, S&P and/or Fitch in an amount equal to or not less
than 125% of the funds reasonably estimated by a reputable environmental consultant to be
sufficient to cover the estimated cost to cure such circumstance or condition; (E) a party not
related to the Mortgagor was identified as the responsible party for such condition or
circumstance and Seller has reasonably estimated that the responsible party has financia
resources adeguate to address the situation; or (F) a party related to the Mortgagor having
financia resources reasonably estimated to be adequate to address the situation is required to
take action. The ESA will be part of the Servicing File; and except as set forth in the ESA, there
is no (1) known circumstance or condition that rendered the Mortgaged Property in materia
noncompliance with applicable Environmenta Laws, (ii) Environmental Conditions (as such
termis defined in ASTM E1527-05 or its successor), or (iii) need for further investigation.

In the case of each Whole Loan that is the subject of an environmenta insurance pdlicy, issued
“Environmenta Insurance Policy"), (i) the Environmental Insurance Policy is in full force and
effect, there is no deductible and Sdller is a named insured under such policy, (ii)(a) a property
condition or engineering report was prepared, if the related Mortgaged Property was constructed
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prior to 1985, with respect to asbestos-containing materials (*"ACM") and, if the related
Mortgaged Property is a multifamily property, with respect to radon gas (*RG") and |ead-based
paint (“LBP"), and (b) if such report disclosed the existence of a materid and adverse LBP,
ACM or RG environmental condition or circumstance affecting the related Mortgaged Property,
the related Mortgagor (A) was required to remediate the identified condition prior to closing the
Whole Loan or provide additional security or establish with the mortgagee a reserve in an
amount deemed to be sufficient by Seller, for the remediation of the problem, andfor (B) agreed
in the Purchased Asset Documents to establish an operations and maintenance plan after the
closing of the Whole Loan that should reasonably be expected to mitigate the environmental risk
related to the identified LBP, ACM or RG condition, (iii)on the effective date of the
Environmental Insurance Policy, Seller as originator had no knowledge of any materid and
adverse environmenta condition or circumstance affecting the Mortgaged Property (other than
the existence of LBP, ACM or RG) that was not disclosed to the Policy Issuer in one or more of
the following: (a) the epplication for insurance, (b) a Mortgagor questionnaire that was provided
to the Policy Issuer, or (c) an engineering or other report provided to the Policy Issuer, and (iv)
the premium of any Environmenta Insurance Policy has been paid through the maturity of the
policy's term and the term of such policy extends a least five years beyond the maturity of the
Whole Loan,

28.  Each related Mortgage, assignment of |easss, or one or more of the other
Purchased Asset Documents contains provisions that render the rights and remedies of the holder
thereof adequate for the practical redization against the Mortgaged Property of the principal
benefits of the security intended to be provided thereby, including redization by judicia or, if
applicable, non-judicid foreclosure, subject to the effects of bankruptey, insolvency,
receivership, reorganization, moratorium, redemption, liquidation or other laws relding to or
affecting the enforcement of creditors’ rights generdly, or by general principles of equity
(regardless of whether such enforcement is considered in a proceeding in equity or at law).

29. Neither the Mortgaged Property (other than any tenants of a multi-tenant
Mortgaged Property), nor any portion thereof, is the subject of, and no Underlying Obligor or
tenant occupying a single-tenant property is a debtor in state or federal bankruptey, insol vency or
similar proceeding.

30.  Such Whole Loan is a whole loan and contains no equity participation by
the lender or shared gppreciation feature and does not provide for any contingent or additional
interest in the form of participation in the cash flow of the related Mortgaged Property or provide
for negative amortization (except that an anticipated repayment date (*ARD") loan may provide
for the accrual of the portion of interest in excess of the rate in effect prior to the anticipated
repayment date). No Mortgagor has issued preferred equity.

31, Subject to specific exceptions set forth below and to certain exceptions,
which are customarily acceptable to prudent commercia and multifamily mortgage lending
institutions lending on the security of property comparable to the related Mortgaged Property,
each related Mortgage or loan agreement contains provisions for the acceleration of the payment
of the unpaid principal balance of such Whole Loan if, without complying with the requirements
of the Mortgage or loan agreement, (a) the related Mortgaged Property, or any controlling
interest in the related Mortgagor, is directly transferred or sold (other than (i) by reason of family
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and estate planning transfers, transfers by devise, descent or operation of law upon the death of a
member, general partner or shareholder of the rdated Mortgagor, (ii) transfers to certain
affiliates as defined in the related Purchased Asset Documents, (iii) transfers of less than a
controlling interest (as such term is defined in the related Purchased Asset Documents) in a
mortgagor, (iv) issuance of non-controlling new equity interests, transfers among existing
members, partners or shareholders in the Mortgagor or an affiliate thereof, transfers among
affiliated Mortgagors with respect to Whole Loans which are cross-collaterdized or cross-
defaulted with other Whole Loans or (v) transfers of a similar nature to the foregoing mesting the
requirements of the Whole Loan (such as pledges of ownership interests that do not result in a
change of control) or a substitution or release of collateral within the parameters of paragraph
(34) below), or (b) the related Mortgaged Property or contralling interest in the Martgagor is
encumbered in connection with subordinate financing by a lien or security interest against the
related Mortgaged Property, other than (i) any existing permitted additiona debt, (ii) any
purchase money security interests, or (iii) Permitted Liens or Title Exceptions. The Purchased
Asset Documents require the Mortgagor to pay al reasonable costs incurred by the Mortgagor
with respect to any transfer, assumption or encurmbrance requiring lender’s gpprova, induding
any Rating Agency fees incurred in connection with the review of and consent to any transfer or
encumbrance.

32.  Except as set forth in the redated Purchased Asset Documents delivered to
Buyer, the terms of the related Purchased Asset Documents have not been waived, modified,
dtered, satisfied, impaired, canceled, subordinated or rescinded in any manner which materialy
interferes with the security intended to be provided by such Mortgage or the use, value or
operation of such Mortgaged Property and no such waiver, modification, dteration, satisfaction,
impairment, cancellation, subordination or rescission has occurred since the date upon which the
due diligence file rlated to the applicable Whole Loan was delivered to Buyer or its designee
and neither borrower nor guarantor has been rel eased from its obligations under the Whole Loan.
Pursuant to the terms of the Purchased Asset Documents: (a) no material terms of any related
Mortgage may be waived, canceled, subordinated or modified in any materia respect and no
materia portion of such Mortgage or the Mortgaged Property may be released without the
consent of the holder of the Whole Loan; (b) no materia action may be taken by the Mortgagor
with respect to the Mortgaged Property without the consent of the holder of the Whole Loan; (c)
the holder of the Whole Loan is entitled to approve the budget of the Mortgagor as it relates to
the Mortgaged Property; and (d) the holder of the Whole Loan's consent is required prior to the
Mortgagor incurring any additional indebtedness.

33.  Each rdated Mortgaged Property was inspected by or on behdf of the
related originator or an affiliate during the four (4) month period prior to the related origination
date and within twelve (12) months of the Purchase Date.

34.  Except as set forth in the redated Purchased Asset Documents delivered to
Buyer, since origination, no materia portion of the related Mortgaged Property has been rel eased
from the lien of the related Mortgage in any manner which materidly and adversely affects the
vaue of the Whole Loan or materialy interferes with the security intended to be provided by
such Mortgage, and, except with respect to Whole Loans (a) which permit defeasance by means
of substituting for the Mortgaged Property (or, in the case of a Whole Loan secured by multiple
Mortgaged Properties, one or more of such Mortgaged Properties) “ government securities” as
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defined in the Investment Company Act of 1940, as amended, sufficient to pay the Whole Loans
(or portions thereof) in accordance with its terms, (b) where a release of the portion of the
Mortgaged Property was contemplated & origination and such portion was not considered
material for purposes of underwriting the Whole Loan, (c) where a partid release is conditional
upon the satisfaction of certain underwriting and legd (induding REMIC, if applicable)
requirements and the payment of a rel ease price not less than a specified percentage at least equal
to 115% of the related allocated loan amount of such portion of the Mortgaged Property, (d)
which permit the related Mortgagor to substitute a replacement property in compliance with
certain underwriting and legd requirements (including REMIC provisions, if applicable) or (g)
which permit the rdesse(s) of unimproved out-parcels or other portions of the Mortgaged
Property that will not have a material adverse effect on the underwritten value of the security for
the Whole Loan or that were not allocated any vaue in the gppraisal obtained at the origination
of the Whole Loan and are not necessary for physicad access to the Mortgaged Property or
compliance with zoning requirements, the terms of the related Mortgage do not provide for
release of any portion of the Mortgaged Property from the lien of the Mortgage except in
consideration of payment in full therefor.

With respect to any partid release, either: (x) such release of collateral (i) would not constitute a
“significant modification” of the subject Whole Loan within the meaning of Treasury
Regulations Section 1.860G-2(b)(2) and (ii) would not cause the subject Whole Loan to fail to be
a “qudified mortgage” within the meaning of Section 860G(a)(3)(A) of the Code; or (y) the
mortgagee or servicer can, in accordance with the related Purchased Asset Documents, condition
such release of collaterd on the related Mortgagor's delivery of an opinion of tax counsel to the
effect specified in the immediately preceding clause (x). For purposes of the preceding clause
(x), for any Whole Loan originated after December 6, 2010, if the fair market value of the red
property constituting such Mortgaged Property after the release is not equal to at least 80% of the
principa balance of the Whole Loan outstanding after the release, the Mortgagor is required to
make a payment of principal in an amount not less than the amount required by the REMIC
Provisions.

With respect to any Whole Loan identified in writing by Seller to Buyer as being REMIC
digible, and if such Whole Loan was originated after December 6, 2010, in the event of ataking
of any portion of an Mortgaged Property by a state or any political subdivision or authority
thereof, whether by legal proceeding or by agreement, the Mortgagor can be required to pay
down the principa baance of the Whole Loan in an amount not less than the amount required by
the REMIC Provisions and, to such extent, may not be required to be gpplied to the restoration of
the Mortgaged Property or released to the Mortgagor, if, immediately after the release of such
portion of the Mortgaged Property from the lien of the Mortgage (but taking into account the
planned restoration) the fair market vaue of the rea property conglituting the remaining
Mortgaged Property is not equd to at least 80% of the remaining principa balance of the Whole
Loan.

With respect to any Whole Loan identified in writing by Seller to Buyer as being REMIC
digible, and if such Whole Loan was originated after December 6, 2010, no such Whole Loan
that is secured by more than one Mortgaged Property or that is cross-collateralized with another
Whole Loan permits the release of cross-collateralization of the related Mortgaged Properties,
other than in compliance with the REMIC Provisions.
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35. There are no materid violations of any applicable zoning ordinances
(acknowledging that lega non-conforming properties shdl not be deemed to be in material
violation of the applicable zoning ordinances), building codes or land laws gpplicable to the
Mortgaged Property or the use, operation and occupancy thereof other than those which either (i)
areinsured by an ALTA lender' stitle insurance policy (or a binding commitment therefor), or its
equivaent as adopted in the applicable jurisdiction, or alaw and ordinance insurance policy, (ii)
are adequately reserved for in accordance with the Purchased Asset Documents, or (iii) would
not have a materia adverse effect on the value, operation or net operating income of the
Mortgaged Property or constitute a legal non-conforming use or structure and any non-
conformity with zoning laws congtitutes a legal non-conforming use or structure which does not
materially and adversely affect the use, operation or vaue of such Mortgaged Property. In the
event of casuaty or destruction, (a) the Mortgaged Property may be restored or repaired to the
full extent necessary to maintain the use of the structure immediately prior to such casualty or
destruction, (b) law and ordinance insurance coverage has been obtained for the Mortgaged
Property in amounts customarily required by prudent commerciad mortgage lenders that provides
coverage for additiona costs to rebuild and/or repair the property to current zoning regulations,
or (c) the inability to restore the Mortgaged Property to the full extent of the use or structure
immediately prior to the casualty would not materially and adversely affect the use, operation or
value of such Mortgaged Property. The Purchased Asset Documents require the Mortgaged
Property to comply in all material respects with al applicable governmental regulations, zoning
and building laws and ordinances.

36.  Noneof the material improvements which were included for the purposes
of determining the appraised value of any related Mortgaged Property lies outside of the
boundaries and building restriction lines of the related Mortgaged Property (except Mortgaged
Properties which are legd non-conforming uses), to an extent which would have a materia
adverse effect on the value of the Mortgaged Property or related Mortgagor's use and operation
of such Mortgaged Property (unless affirmatively covered by title insurance) and no
improvements on adjoining properties encroached upon such Mortgaged Property to any makerial
and adverse extent (unless affirmatively covered by titleinsurance).

37.  Thereated Mortgagor has been duly organized and is validly existing and
in good standing under the laws of its jurisdiction of organization, with reguisite power and
authority to own its assets and to transact the business in which it is now engaged, the sole
purpose of the related Mortgagor under its organizational documents is to own, finance, sdl or
otherwise manage the Properties and to engage in any and all activities related or incidental
thereto, and the Mortgaged Properties constitute the sole assets of the related Mortgagor. The
related Mortgagor has covenanted in its respective organizational documents andior the
Purchased Asset Documents to own no significant asset other than the related Mortgaged
Properties, as applicable, and assets incidentd to its respective ownership and operation of such
Mortgaged Properties, and to hold itself out as being alegal entity, separate and apart from any
other Person.

38.  There are no pending, filed or threatened actions, suits or proceedings,
governmental investigations or arbitrations of which Seller has received notice, against the
Mortgagor, guarantor or the related Mortgaged Property the adverse outcome of which could
reasonably be expected to materially and adversely affect (a) title to the Mortgaged Property, (b)
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the validity or enforceability of the Mortgage, (c) such Mortgagor's ability to pay principal,
interest or any other amounts due under such Whole Loan, (d) such guarantor's ability to
perform under the related guaranty, (e) the principad benefit of the security intended to be
provided by the Purchased Asset Documents, (f) the current ability of the Mortgaged Property to
generate net cash flow sufficient to service such Whole Loan, (g) the use, operation or value of
the Mortgaged Property or (h) the current principal use of the M ortgaged Property.

39.  If therelated Mortgage is a deed of trugt, as of the date of origination and,
currently, atrustes, duly qualified under applicable law to serve as such, has either been properly
designated and serving under such Mortgage or may be substituted in accordance with the
Mortgage and applicable law, and except in connection with a truste€ s sale after a default by the
related Mortgagor or in connection with any full or partiad release of the related Mortgaged
Property or related security for such Whole Loan, no fees are payable to such trustee except for
deminimis fees paid.

40.  The Whole Loan and the interest (exclusive of any default interest, late
charges or prepayment premiums) contracted for complies with, or is exempt from, applicable
state or federal laws, regulations and other requirements pertaining to usury.

41.  The Whole Loan is not cross-collateralized or cross-defaulted with any
other Indebtedness that is not aso a Purchased Asset.

42 The improvements located on the Mortgaged Property are either not
located in a federally designated special flood hazard area or, if so located, the Mortgagor is
required to maintain or the Mortgagee maintains, flood insurance with respect to such
improvements and such policy is in full force and effect in an amount equal to the maximum
amount available under the National Flood Insurance Program, plus such additional excess flood
coverage in an amount as is generally required by prudent institutional commercia mortgage
lenders originating mortgage loans for securitization.

43, All escrow deposits and payments required pursuant to the Whole Loan
(including capita improvements and environmental remediation reserves) to be deposited with
Seller in accordance with the Purchased Asset Documents have been so deposited, are in the
possession, or under the control, of Seller or its agent and there are no deficiencies (subject to
any applicable grace or cure periods) in connection therewith, and all such escrows and deposits
that are required to be escrowed with Seller under the related Purchased Assst Documents are
being conveyed by Seller to Buyer or its servicer and identified as such with appropriate detal.
Any and dl requirements under the Whole Loan as to completion of any materia improvements
and as to disbursements of any funds escrowed for such purpose, which requirements were to
have been complied with on or before the Purchase Date, have been complied with in al material
respects or the funds so escrowed have not been released. Mo other escrow amounts have been
released except in accordance with the terms and conditions of the related Purchased Asset
Documents.

44, Therdated Mortgagor, or the related lessee, franchisor or operator was in

possession of al materia licenses, permits, franchises, certificates of occupancy, consents and
authorizations and gpprovals then required for the use and operation of the related Mortgaged
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Property by the related Mortgagor, other than any licenses, permits and authorizations the failure
to possess of which would not have a material adverse effect on the use or vaue of the
Mortgaged Property. The Purchased Asset Documents require the Mortgagor to maintain al
such material licenses, permits, franchises, certificates of occupancy, consents and authorizations
and spprovals. The Purchased Asset Documents require the rel ated Mortgagor to be qualified to
do business in the jurisdiction in which the related Mortgaged Property is located.

45, The origingtion {or acquisition, as the case may be), servicing and
collection practices used with respect to the Whole Loan have been in all respects legd and have
met customary industry standards for servicing of commercia mortgage loans.

46,  Except for Mortgagors under Whole Loans secured in whole or in part by
a Ground Lease Asset, the rel ated Mortgagor (or its affiliate) hastitle in the fee simpleinterest in

each related Mortgaged Property.

47, The Purchased Asset Documents for such Whole Loan provide that such
Whole Loan is non-recourse to the related Mortgagor except that the Whole Loan becomes full
recourse to the Mortgagor and/or guarantor (which is a natural person or persons, or an entity
distinct from the Mortgagor (but may be &ffiliated with the Mortgagor) that has assets other than
equity in the related Mortgaged Property that are not de minimis) in any of the following events:
(i) if any voluntary petition for bankruptcy, insolvency, dissolution or liguidation pursuant to
federd bankruptcy law, or any similar federa or state law, shall be filed by, consented to, or
acquiesced in by, the Mortgagor; (ii) Mortgagor or guarantor shall have colluded with other
creditors to cause an involuntary bankruptcy filing with respect to the Mortgagor or (iii)
voluntary transfers of either the Mortgaged Property or equity interests in Mortgagor made in
violation of the Purchased Asset Documents. Furthermore, the Purchased Asset Documents for
each Whole Loan provide for recourse against the Mortgagor and/or guarantor (which is a
natural person or persons, or an entity distinct from the Mortgagor (but may be affiliated with the
Mortgagor) that has assets other than equity in the related Mortgaged Property that are not de
minimis), for losses and damages sustained in the case of (i) any Mortgagor's misappropriation
of rents, security depasits, insurance proceeds, or condemnation awards; (ii) the Mortgagor's
fraud or willful misrepresentation; (iii) willful misconduct, fraud or materia misrepresentation
by the Mortgagor or guarantor; (iv) breaches of the environmental covenants in the Purchased
Asset Documents; or (v) commission of material physical waste at the M ortgaged Property.

48.  Subject to the exceptions set forth in paragraph (13) and upon possession
of the Mortgaged Property as required under applicable state law, any assignment of leases set
forth in the Mortgage or separate from the related Mortgage and related to and ddivered in
connection with such Whole Loan establishes and creates a valid, first priority and enforceable
collaterd assignment of, or avalid first priority and enforcesble lien and security interest in, the
related Mortgagor's interest in al leases, subleases, licenses or other agresments pursuant to
which any person is entitled to oocupy, use or possess al or any portion of the read praoperty,
subject only to alicense granted to the related mortgagor to exercise certain rights and to perform
certain obligations of the lessor under such lease or leases, including the right to operate the
related leased property, except as the enforcement thereof may be limited by bankruptcy,
insolvency, receivership, reorganization, moratorium, redemption, liquidation or other laws
relating to or affecting the enforcement of creditors’ rights generally, or by generd principles of
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equity (regardless of whether such enforcement is considered in a proceeding in equity or at
law). The related Mortgage or rdlated assignment of leases, subject to applicable law and to
bankruptcy, insolvency, receivership, reorganization, moratorium, redemption, liquidation or
other laws relating to or afecting the enforcement of creditors’ rights generdly, or by genera
principles of equity (regardiess of whether such enforcement is considered in a proceeding in
equity or at law), provides that, upon an event of default under such Whole Loan, the beneficiary
thereof is permitted to seek the appointment of a receiver for the collection of rents or for the
related mortgagee to enter into possession to collect the rents or for rents to be paid directly to
the mortgagee.

49.  With respect to such Whole Loan, any prepayment premium and yield
maintenance charge constitutes a “customary prepayment penalty” within the meaning of
Treasury Regulations Section 1.860G-1(b)(2).

50.  If such Whole Loan contains a provision for any defeasance of mortgage
collatera, such Whole Loan permits defeasance (1) no earlier than two (2) years after any
securitization of such Whole Loan and (2) only with substitute collaeral constituting
“government securities” within the meaning of Treasury Regulations Section 1.860G-2(a)(8)(i)
in an amount sufficient to make al scheduled payments under the Mortgage Note when due. If
the Whole Loan permits partial releases of rea property in connection with partial defeasance,
the revenues from the collateral will be sufficient to pay dl such scheduled payments cd culated
onaprincipa amount equal to a specified percentage &t |east equal to 115% of the allocated loan
amount for the real property to be released and the defeasance collatera is not permitted to be
subject to prepayment, call, or early redemption. If the Mortgagor would continue to own assets
in addition to the defeasance collateral, the portion of the Whole Loan secured by defeasance
collaterd is required to be assumed by a Special Purpose Entity (as such term is defined below).
Such Whole Loan was not originated with the intent to collaterdize a REMIC offering with
obligations that are not real estate mortgages. In addition, if such Mortgage contains such a
defeasance provision, it provides (or otherwise contains provisions pursuant to which the holder
can require) that an opinion be provided to the effect that such holder has a first priority
perfected security interest in the defeasance collateral. The related Purchased Asset Documents
permit the lender to charge dl of its expenses associated with a defeasance to the Mortgagor
(including rating agencies’ fees, accounting fees and attorneys’ fees), and provide that the related
Mortgagor must deliver (or otherwise, the Purchased Asset Documents contain certain provisions
pursuant to which the lender can require) (a) an accountant’s certification as to the adequacy of
the defeasance collaterd to make payments under the related Whole Loan for the remainder of
its term, (b) an opinion of counsel that the defeasance will not cause any holder to lose its status
asaREMIC, and (c) assurances from each applicable Rating Agency that the defeasance will not
result in the withdrawa , downgrade or qudification of the ratings assigned to any certificates
backed by the related Whole Loan.

51.  To the extent required under spplicsble law as necessay for the
enforceability or collectability of the Whole Loan, each holder of the related Mortgage Note is
authorized to do business in the jurisdiction in which the related Mortgaged Property is located,
or the failure to be so authorized does not materidly and adversely affect the enforceability of
such Whole Loan.
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52.  Meither the Mortgagee nor any affiliate thereof has any obligation to make
any capital contributions to the Mortgagor under the Whole Loan. Meither the Mortgagee nor
any affiliate thereof has any obligation to make loans to, make guarantees on behalf of, or
otherwise extend credit to, or make any of the foregeoing for the benefit of, the Mortgagor or any
other person under or in connection with the Whole Loan, except with respect to any future
funding obligation set forth on the related Confirmation.

53. Each related Mortgaged Property constitutes one or more complete
separate tax lots (or the related Mortgagor has covenanted or applied to obtain separate tax |ots
and a Person has indemnified the Mortgagee for any |oss suffered in connection therewith or an
escrow of funds in an amount sufficient to pay taxes resulting from a breach thereof has been
established) or is subject to an endorsement under the related title insurance policy.

54.  An Appraisal of the related Mortgaged Property was conducted in
connection with the origination of such Whole Loan with an appraisal date within six (6) months
of the Whole Loan origination date and within twelve (12) months of the Purchase Date. The
Appraisa is signed by an gppraiser who is a Member of the Appraisal Institute and had no
interest, direct or indirect, in the Mortgaged Property or the Mortgagor or in any loan made on
the security thereof, and whose compensation is not affected by the approva or disspprova of
the Whole Loan. Such Appraisd satisfied in | material respects the guidelinesin Title X1 of the
Financid Institutions Reform, Recovery and Enforcement Act of 1989, as in effect on the date
such Whole Loan was originated.

55,  Therdated Purchased Asset Documents require the Mortgagor to provide
the Mortgagee with certan financia information at the times required under the related
Purchased Asset Documents.

56.  Each Mortgaged Property (a) is located on or adjacent to a public road and
has direct legal access to such road, or has access via an irrevocable easement or irrevocable
right of way permitting ingress and egress to/from a public road, and (b) is served by or has
uninhibited access rights to public or private water and sewer (or well and septic) and all
required utilities, all of which are gppropriate for the current use of the Mortgaged Property.

57.  With respect to each Ground Lease Asset, the related Mortgage does not
also encumber the related lessor’s fee interests in such Mortgaged Property, and based upon the
terms of the Ground Lease and any estoppel or other agreement received from the ground | essor
in favor of Sdler, its successors and assigns, Saller represents and warrants the fol lowing with
respect to the related Ground Lease:

(i) Such Ground Lease or a memorandum thereof has been duly recorded or
submitted for recordation in a form that is acceptable for recording in the applicable
jurisdiction, and such Ground Lease permits the interest of the lesses thereunder to be
encumbered by the rdated Mortgage or, if consent of the lessor thereunder is required, it
has been obtained prior to the related Purchase Date. The Ground L ease does not restrict
the use of the related Mortgaged Property by such lessee, its successors or assigns in a
manner that would materialy adversely affect the security provided by the related
Mortgage. No materid change in the terms of the Ground Lease had occurred since its
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recordation, exocept by any written instruments which are incduded in the related
Underwriting Package.

(i) Upon the foredosure of the Ground Lease Asset (or acceptance of a deed
in lieu thereof), the Mortgagor's interest in such Ground Lease is assignable to the
Mortgagee under the leasehold estate and its assigns without the consent of the lessor
thereunder and in the event it is so assigned, it is further assignable by the holder of the
Ground Lease Asset and its successors and assigns without the consent of the lessor.

(iii} Such Ground Lease may not be amended, modified, canceled or
terminated without the prior written consent of the Mortgagee.

(iv)  Seller has not received any wriften notice of default under or notice of
termination of such Ground Leass. Such Ground Leaseisin full force and &fect, thereis
no materia default under such Ground Lease, and no condition which, with the passage
of time or with notice and the expiration of any grace or cure period, would constitute a
material default under such Ground Lease.

(v) The Ground Lease, estoppel or other ancillary agreement between the
lessor and the lessee requires the lessor to give notice of any default by the lessee to the
Mortgagee. The Ground Lease, estoppel or other ancillary agresment further provides
that no notice given is effective againgt the Mortgagee unless a copy has been given to
the Mortgagee in a manner described in the Ground Lease, estoppel or other ancillary
agreement and requires that the ground lessor will supply an estoppel.

(vi}  TheGround Lease (i) is not subject to any liens or encumbrances superior
to, or of equal priority with, the Mortgage, subject, however, to only Permitted Liens and
any Title Exceptions and the rel ated fee interest of the ground lessor, or (ii) issubject toa
subordination, non-disturbance and attornment agreement to which the Mortgagee on the
lessor's fee interest in the Mortgaged Property is subject.

{vii) A Mortgagee is permitted a reasonzble opportunity (including, where
necessary, sufficient time to gain possession of the interest of the lessee under the Ground
Lease) to cure any curable default under such Ground Lease before the | essor thereunder
may terminate such Ground Lease.

(viii) Such Ground Lease has an origina term (together with any extension
options, whether or not currently exercised, set forth therein al of which can be exercised
by the Mortgages if the Mortgagee acquires the |esseg’ s rights under the Ground Lease)
that extends not |ess than twenty (20) years beyond the stated maturity date of the Ground
L ease A sset,

(ix)  Under the terms of such Ground Leasse, any estoppel or consent letter
received by the Mortgages from the lessor, and the related Mortgage, taken together, any
related insurance proceeds or condemnation award (other than (i) de minimis amounts for
minor casudties or (ii) in respect of a tota or substantially total loss or taking) will be
applied either to the repair or restoration of all or part of the related Mortgaged Property,
with the M ortgagee or a trustee appointed by it having the right to hold and disburse such
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proceeds as repair or restoration progresses, or to the payment or defeasance of the
outstanding principal baance of the Ground Lease Asset, together with any accrued
interest  (except in cases where a different alocation would not be viewed as
commercidly unreasonable by any commercia mortgage lender, taking into account the
relative duration of the Ground Lease and the related Mortgage and the ratio of the
market value of the related Mortgaged Property to the outstanding principal balance of
such Ground Lease Asset).

(x)  Under the terms of the Ground Lease (or an estoppd or ancillary
agreement between the lessor and the lessee) and the related Mortgage (taken together),
any related insurance proceeds, or portion of the condemnation award allocable to ground
lessee's interest in respect of a tota or substantially totd loss or taking of the related
Mortgaged Property to the extent not applied to restoration, will be applied first to the
payment of the outstanding principal baance of the Ground Lease Asset, together with
any accrued interest.

(xi) The Ground Lease does not impose any restrictions on subletting that
would be viewed as commercialy unreasonable by aprudent commercia lender.

(xii) The ground |essor under such Ground Lease is required to enter into a new
lease with Sdller upon termination of the Ground Lease for any reason, including the
rejection of the Ground Lease in bankruptcy.

(xiii) The ground lessor consented to and acknowledged that (i) the Ground
Lease Asset is permitted / approved, (ii) any foreclosure of the Ground Lease Asset and
related change in ownership of the ground lessee will not require the consent of the
ground lessor or constitute a default under the Ground Lease, (iii) copies of default
notices would be sent to the Mortgagee and (iv) it would accept cure from the Mortgages
on behdf of the ground lessee.

58.  The Purchased Asset Documents for each Whole Loan that is secured by a
hospitality property operated pursuant to a franchise agreement include an executed comfort
letter or similar agreement signed by the Mortgagor and franchisor of such property enforceable
by the Mortgagee against such franchisor, either directly or as an assignee of the criginator. The
Mortgage or related security agreement for each Whole Loan secured by a hospitaity property
creates a security interest in the revenues of such property for which a UCC financing statement
has been filed in the appropriate filing office.

59. It being understood that B notes secured by the same Mortgage as a Whole
Loan are not subordinate mortgages or junior liens, there are no subordinate mortgages or junior
liens encumbering the rel ated Mortgaged Property (other than Permitted Liens, Title Exceptions,
taxes and assessments, mechanics’ and materidmen’s liens and equipment and other persona
property financing). Except as specifically disclosed to Buyer in an Approved Representation
Exception, there is no mezzani ne debt related to the Mortgaged Property.

60.  Each Mortgage requires the Mortgagor to provide the owner or holder of
the Mortgage with quarterly (other than for single-tenant properties) and annual operating
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statements, and quarterly (other then for single-tenant properties) and annua rent rolls for
properties that have leases contributing more than 5% of the in-place base rent and annual
financial statements, which annual financia statements (i) with respect to each Whole Loan with
more than one Mortgagor arein the form of an annual combined balance sheet of the Mortgagor
entities (and no other entities), together with the related combined statements of operations,
members’ capitd and cash flows, induding a combining balance sheet and statement of income
for the Mortgaged Properties on a combined basis and (ji) for each Whale Loan with an original
principal balance greater than $50 million shal be audited by an independent certified public
accountant upon the request of the owner or holder of the Mortgage.

61.  With respect to each Whole Loan over $20 million, the related specid-
form dl-risk insurance policy and business interruption policy (issued by an insurer meeting the
Insurance Rating Requirements) do not specifically exclude Acts of Terrorism, as defined in the
Terrorism Risk Insurance Act of 2002, as amended by the Terrorism Risk Insurance Program
Reauthorization Act of 2007 (collectively referred to as “TRIA"), from coverage, or if such
coverage is excluded, it is covered by a separate terrorism insurance policy. With resped to each
other Whole Loan, the related special all-risk insurance policy and business interruption policy
(issued by an insurer meeting the Insurance Rating Requirements) do not specifically exclude
Acts of Terrorism, as defined in TRIA, from coverage, or if such coverage is excluded, it is
covered by a separate terrorism insurance policy. With respect to each Whole Loan, the related
Purchased Asset Documents do not expressly waive or prohibit the mortgagee from requiring
coverage for Acts of Terrorism, as defined in TRIA, or damages related thereto, except to the
extent that any right to require such coverage may be limited by avalability on commercidly
reasonable terms.

62.  Each Whole Loan requires the Mortgagor to be a Specia Purpose Entity
for at least as long as the Whole Loan is outstanding. Both the Purchased Asset Documents and
the organizational documents of the Mortgagor with respect to each Whole Loan with a Purchase
Date principa balance in excess of $5 million provide that the Mortgagor is a Speda Purpose
Entity, and each Whole Loan with a Purchase Date principal bdance of $50 million or more has
a couns=l’s opinion regarding non-consolidation of the Mortgagor. For this purpose, a *Specid
Purpose Entity” means an entity, other than an individual, whose organizational documents (or if
the Whole Loan has a Purchase Date principal balance equal to $5 million or less, its
organizational documents or the related Purchased Asset Documents) provide substantially to the
effect that it was formed or organized solely for the purpose of owning and operating one or
more of the Mortgaged Properties securing the Whole Loans and prohibit it from engaging in
any business unrelated to such Mortgaged Property or Properties, and whose organizational
documents further provide, or which entity represented in the related Purchased Asset
Documents, substantially to the effect that it does not have any assets other than those relaed to
its interest in and operation of such Mortgaged Property or Properties, or any indebiedness other
than as permitted by the related Mortgage(s) or the other related Purchased Asset Documents,
that it has its own books and records and accounts separate and apart from those of any other
person (other than a Mortgagor for aWhole Loan that is cross-collateralized and cross-defaulted
with the related Whole Loan), and that it holds itself out as alegal entity, separate and gpart from

any other person or entity.
63. Reserved.
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64.  The origination practices of Seller (or the related originator if Seller was
not the originator), with respect to each Whole Loan, complied in al material respects with the
terms, conditions and requirements of, as appropriate, al of Sdler’s or such party’s origination,
due diligence standards and/or practices for similar commerdid and multifamily mortgage loans,
as applicable, and, in each such case otherwise complied with dl applicable laws and
regulations.

65.  Seller has obtained a rent roll (the “Certified Rent Roll({s)") other than
with respect to hospitality properties certified by the related Mortgagor or the related
guarantor(s) as accurate and complete in dl material respects as of a date within 180 days of the
date of origination of the related Whole Loan. Seller has obtained operating histories (the
" Certified Operating Histories™ ) with respect to each Mortgaged Property certified by the related
Mortgagor or the related guarantor(s) as accurate and complete in all material respects as of a
date within 180 days of the date of origination of the rdated Whole Loan. The Certified
Operating Histories collectively report on opergtions for a period equa to (a) at least a
continuous three-year period or (b) in the event the Mortgaged Property was owned, operated or
constructed by the Mortgagor or an affiliate for less than three years then for such shorter period
of time.

66. Seller has obtained an organizationd chart or other description of each
Mortgagor which identifies al beneficid controlling owners of the Mortgagor (i.e., managing
members, general partners or similar controlling person for such Mortgagor) and al owners that
searches performed by Seller in connection with the rdlated Whole Loan, no Major Sponsor or
guarantor (i) wasin astate of federal bankruptcy or insolvency proceeding, (ii) had a prior record
of having been in a state of federal bankruptey or insolvency, or (iii) had been convicted of a
felony.

67.  With respect to each Whole Loan secured by retail, office or industria
properties, Seller requested the related Mortgagor to obtain estoppes from each commercial
tenant with respect to the Certified Rent Roll. With respect to each Whole Loan predominantly
secured by a retail, office or industria property leased to a single tenant, Seller reviewed such
estoppel obtained from such tenant no earlier than ninety (90) days prior to the origination date
of the rdated Whole Loan, and each such estoppel indicated (x) the related lease is in full force
and effect and (y) there exists no default under such lease, either by the |essee thereunder or by
the lessor subject, in each case, to customary reservations of tenant's rights, such as with respect
to CAM and pass-through audits and verification of landlord's compliance with co-tenancy
provisions. With respect to each Whole Loan predominantly secured by a retail, office or
industrial property, Seller has received lease estoppels executed within ninety (90) days of the
origination date of the related Whole Loan that collectively account for at least 65% of the in-
place base rent for the Mortgaged Property or set of cross-collateralized properties that secure a
Whole Loan that is represented on the rent roll. Each rent roll indicated that (x) each lease isin
full force and effect and (y) there exists no materia default under any such related |ease that
represents 20% or more of the in-place base rent for the Mortgaged Property or set of cross
collaterdized properties either by the lessee thereunder or by the related Mortgagor, subject, in
each case, to customary reservations of tenant's rights, such as with respect to CAM and pass-
through audits and verification of landlord’ s compliance with co-tenancy provisions.
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68.  Seller has complied with all applicable anti-money laundering laws and
regulations, including without limitation the USA PATRIOT Act of 2001 with respect to the
origination of the Whole Loan.

69. No default or event of default has occurred under any agreement
pertaining to any lien relating to the Mortgaged Property ranking junior to, pari passu with or
senior to the Mortgage securing the Whole Loan, and there is no provision in any such
agreement which would provide for any increase in the principal amount of any such lien.

70.  The representations and warranties made by the Mortgagor in the
Purchased Asset Documents were true and correct in al material respects as of the date such
representations and warranties were stated to be true therein, and there has besn no adverse
change with respect to the Mortgagor, the related Whole Loan or the rel ated Mortgaged Property
that would render any such representation or warranty not true or correct in any materia respect
as of the Purchase Date,

“Ground Leass”: A ground lease containing the following terms and conditions: (a) a
remaining term (exclusive of any unexercised extension options) of thirty (30) years or more
from the Purchase Date of the related Assat, (b) theright of the lessee to mortgage and encumber
its interest in the leased property without the consent of the lessor or with such consent given,
(c) the obligation of the lessor to give the holder of any mortgage lien on such leased property
written notice of any defaults on the part of the lessee and agreement of such lessor that such
lease will not be terminated until such holder has had a ressonable aopportunity to cure or
complete foreclosures, and fails to do so, (d) reasonable transferability of the lessee's interest
under such lease, including ability to sublease, and (e) such other rights customarily required by
mortgagees making a |oan secured by the interest of the holder of the leasehold estate demised
pursuant to a ground lease.

“Ground Lease Asset”: An Asset the Mortgaged Property for which is secured or
supported in whole or in part by a Ground Lease.

“REMIC": A REMIC, astha term is used in the REMIC Provisions

L

“Servicing File" A copy of the Underwriting Package and documents and records not
otherwise required to be contained in the Underwriting Package that (i) relate to the origination
and/or servicing and administration of the Whole Loans, (ii) are reasonably necessary for the
ongoing administration and/or servicing of the Whole Loans or for evidencing or enforcing any
of the rights of the holder of the Whole Loans or holders of interests therein and (iii) are in the
possession or under the control of Seller, provided that Seller shall not be required to deliver any
draft documents, privileged or other communications, credit underwriting, due diligence analyses
or data or interna workshests, memoranda, communications or eval uations.
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Schedule 1(b

REPRESENTATIONS AND WARRANTIES
RE: PURCHASED ASSETS CONSISTING
OF SENIOR INTERESTS

Seller represents and warrants to Buyer, with respect to each Purchased Asset
which is a Senior Interest, that except as specificdly disclosed to Buyer in an Approved
Representation Exception for such Purchased Assel, as of the Purchase Date for each such
related Purchased Asset by Buyer from Seller and as of the date of each Transaction hereunder
and at al times while the Repurchase Documents or any Transaction hereunder is in full force
and effect the representations set forth on this Schedule 1({b) shall be true and correct in all
materia respects. For purposes of this Schedule 1(b) and the representations and warranties set
forth herein, a breach of a representation or warranty shall be deemed to have been cured with
respect to a Purchased Asset which isa Senior Interest if and when Seller has taken or caused to
be taken action such that the event, circumstance or condition that gave rise to such breach no
longer affects such Purchased Asset or has repurchased such Purchased Asset in accordance with
the terms of the Agreement.

1: The Senior Interest is (a) a senior or pari passu paticipation interest in a
performing Whole Loan secured by a first-priority security interest in a commercia or
multifamily property or (b) an “A-note” inan “A/B structure” or “ A-1/A-2 note” in an “A-1/A-2
structure” in a performing Whole Loan secured by a first-priority security interest in a
commercia or multifamily property. All documents comprising the Servicing File will be or
have been delivered to Buyer with respect to each Senior Interest and each underlying Whole
Loan by the deadlines set forth in the Agresment and the Custodial Agresment.

2. Such Senior Interest and related Whole Loan complies in all material
respects with, or is exempt from, dl requirements of federal, state or local law relating to such
Senior Interest and related Whole Loan.

3. Immediately prior to the sde, transfer and assignment to Buyer thereof, no
Mortgage Note related to a Senior Interest or related Mortgage was subject to any assignment
(other than assignments to Sdller), participation or pledge and Sdler had good and marketable
title to (as evidenced by the Mortgage recorded in the public recording office of the gpplicable
jurisdiction or the executed Interim Assignment Documents which have been submitted for
recordation in accordance with Section 6.02(n) of the Repurchase Agreement, as applicable), and
was the sole owner and holder of, such Senior Interest, and Seller is transferring such Senior
Interest free and clear of any and al liens, pledges, encumbrances, charges, security interests or
any other ownership interests of any nature encumbering such Senior Interest, except to the
extent otherwise permitted in this Agreement (including Permitted Liens) and Title Exceptions.
Upon consummation of the purchase contemmplated to occur in respect of such Seniar Interest on
the related Purchase Date therefor, Seller will have vaidly and effectively conveyed to Buyer dl
legal and beneficia interest in and to such Senior Interest free and clear of any pledge, lien,
encumbrance or security interest. Seller has full right and authority to sell, assign and transfer
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each Senior Interest, and the assignment to Buyer, other than as disclosed to Buyer in writing
prior to the related Purchase Date.

4, Mo fraudulent acts were committed by Sdler in connection with its
acquisition or origination of such Senior Interest nor were any fraudulent acts committed by any
other Person in connection with the origination of such Senior Interest.

5. All information contained in the related Underwriting Package (or as
otherwise provided to Buyer) in respect of such Senior Interest is accurate and complete in dl
materia respects. Seller has made avail able to Buyer for inspection, with respect to such Senior
Interest, true, correct and complete Purchased Asset Documents, which Purchased Asset
Documents have not been amended, modified, supplemented or restated since the related date of
origination,

6. Except as included in the Underwriting Package, Seller is not a party to
any document, instrument or agresment, and there is no document, instrument or agresment that
by its terms modifies or materidly affects the rights and obligations of any holder of such Senior
Interest and Seller has not consented to any material change or waiver to any term or provision
of any such document, instrument or agreement and no such change or waiver exists.

7. Each Senior Interest and related Whole Loan is presently outstanding, the
proceeds thereof have been fully disbursed as of the Purchase Date therefor pursuant to the terms
of the related Purchased Asset Documents and, except for amounts held in escrow or reserve
accounts and any future funding obligation set forth on the related Confirmation, there is no
requirement for any future advances thereunder.

8. Seller has full right, power and authority to sell and assign such Senior
Interest and such Senior Interest or any related Mortgage Note has not been cancelled, satisfied
or rescinded in whole or in part nor has any instrument been executed that would effect a
cancell ation, satisfaction or rescission thereof.

9. Other than consents and approvals obtained as of the related Purchase
Date or those aready granted in the reated Purchased Asset Documents, and assuming that
Buyer and any other transferees comply with customary restrictions in the Purchased Asset
Documents limiting assigness to “Qudified Transferees’, or similar transfer restriction
provisions in the Purchased Asset Documents, no consent or gpprova by any Person is required
in connection with Seller's sde and/or Buyer's acquisition of such Senior Interest, for Buyer's
exercise of any rights or remedies in respect of such Senior Interest (except for compliance with
applicable Reguirements of Law in connection with the exercise of any rights or remedies by
Buyer) or for Buyer's sale, pledge or othe disposition of such Senior Interest. No third party
holds any “right of first refusal”, “right of first negotidion”, “right of first offer”, purchase
option, or other similar rights of any kind with respect to the Purchased Asset, and no other
impediment exists to any such transfer or exercise of rights or remedies.

10. Mo consent, approvd, authorization or order of, or registration or filing

with, or notice to, any court or governmental agency or body having jurisdiction or regulatory
authority is required for any transfer or assignment by the holder of such Senior Interest, other
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than recordation of assignments of each related Mortgage and assignment of |eases securing the
related Whole Loan in the goplicable real estate records where the Mortgaged Properties are
located and the filing of UCC-3 assignmentsin dl applicablefiling offices.

11.  Sdler has not received written notice of any outstanding material
liabilities, obligations, losses, damages, penaties, actions, judgments, suits, costs, expenses or
disbursements of any kind for which the holder of such Senior Interest is or may become
obligated under the Purchased Asset Documents.

12. Seller has not advanced funds, or received any advance of funds for the
payment of any amount required by such Senior Interest. With respect to each Whole Loan
related to a Senior Interest, no advance of funds has been made, directly or indirectly, by Seller
to the Mortgagor, and no funds have been received from any person other than the Mortgagor
relating to such Whole Loan, for or on account of payments due on such Whole Loan.

13.  With respect to each Senior Interest and related Whole Loan, each related
Mortgage Note, Mortgage, assignment of leases (if a document separate from the Mortgage),
guaranty and other agreement executed by the related Mortgagor, guarantor or other obligor in
connection with such related Whole Loan is the legd, valid and binding obligation of the related
Mortgagor, guarantor or other obligor (subject to any non-recourse provisions therein and any
state anti-deficiency or market vdue limit deficiency legidation), as gpplicable, and is
enforcesble in accordance with its terms, except (i) that certain provisions contained in such
Purchased Asset Documents are or may be unenforcesble in whole or in part under applicable
state or federal laws, but neither the application of any such laws to any such provision nor the
inclusion of any such provisions renders any of the Purchased Asset Documents invalid as a
whole or materialy interfere with the Mortgagee's practical realization of the principa rights
and benefits afforded thereby and/or security provided thereby and (ii) as such enforcement may
be limited by bankruptcy, insolvency, receivership, reorganization, moratorium, redemption,
liquidation or other |aws relating to or affecting the enforcement of creditors’ rights generally, or
by generd principles of equity (regardiess of whether such enforcement is considered in a
proceeding in equity or & law). The related Mortgage Note and Mortgage contain no provision
limiting the right or ability of any holder thereof to assign, transfer and convey &l or any portion
of the related Whole Loan or the related Senior Interest to any other Person, except, however, for
customary intercreditor restrictions in the Purchased Asset Documents, limiting assignees to
“Qualified Transferess”, “Ingtitutional Lender/Owners”, “Qualified Institutional Lenders” or any
similar term. With respect to any Mortgaged Property that has tenants, there exists as either part
of the Mortgage or as a separate document, an assignment of |eases.

14.  Except as sat forth in paragraphs (13) and (16), with respect to the Senior
Interest and each related Whole Loan, there is no valid offset, defense, counterclaim, abatement
or right of rescission available to the related Mortgagor with respect to any related Mortgage
Note, Mortgage or other agreements executed in connection therewith, including, without
limitation, any such valid offset, defense, counterclaim or right based on intentiona fraud by
Seller in connection with the origination of the related Whole Loan, that would deny the
mortgagee the principal bendfits intended to be provided by the related Mortgage Note,
Mortgage or other Purchased Asset Documents except with respect to the enforcesbility of any
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provisions requiring the payment of default interest, late fees, additiona interest, prepayment
premiums or yield maintenance charges.

15.  Sdler has ddivered to Buyer or its designee ether (i) the origind
promissory note, certificate or other similar indicia of ownership of such Senior Interest,
however denominated, together with an origina assignment thereof, executed by Seller in blank
or (ii)a copy of the gpplicable Mortgage Note(s), together with an affidavit and indemnity in
favor of Buyer evidencing the loss, theft, destruction or mutilation of such origina Mortgage
Note(s), in form and substance acceptable to Buyer in its reasonable discretion.

16.  With respect to each Whole Loan related to a Senior Interest, each related
assignment of Mortgage and assignment of leases from Sdler in blank constitutes a legdl, vaid
and binding assignment from Seller (assuming the insertion of Buyer's name), except as such
enforcement may be limited by bankruptcy, insolvency, receivership, reorganization,
moratorium, redemption, liquidation or other laws relating to or affecting the enforcement of
creditors’ rights generally, or by genera principles of equity (regardless of whether such
enforcement is considered in a proceeding in equity or a law). Each related Mortgage and
assignment of leases evidences a first-priority lien, and each is fregly assignable without the
consent of the related Mortgagor. Each Mortgaged Property (subject to and excepting Permitted
Liens and the Title Exceptions) is free and clear of any recorded mechanics' liens, recorded
materiamen’s liens and other recorded encumbrances which are prior to or equa with the lien of
the Related Mortgage, except those which are bonded over, escrowed for or insured against by a
lender's title insurance policy (as described below), and subject to the rights of tenants (as
tenants only) (subject to and excepting Permitted Liens and the Title Exceptions), and no rights
exist which under law could give rise to any such lien or encumbrance that would be prior to or
equa with the lien of the related Mortgage, except those which are bonded over, escrowed for, or
insured against by alender’ s title insurance policy.

17.  The Whole Loan related to such Senior Interest is secured by one or more
Mortgages and each such Martgage is a vaid and enforceable first lien on the re ated Mortgaged
Property subject only to the exceptions set forth in paragraphs (13) and (16) above and the
following title exceptions (each such title exception, a “Title Exception”, and collectively, the
“Title Exceptions'): (a) the lien of current red property taxes, water charges, sewer rents and
assessments not yet due and payable, (b) covenants, conditions and restrictions, rights of way,
easements and other matters of public record, none of which, individualy or in the aggregate,
materialy and adversely interferes with the value, current use or operdlion of the Mortgaged
Property or the security intended to be provided by such Mortgage or with the Mortgagor's
ability to pay its obligations under the related Whole Loan when they become due or materialy
and adversely affects the value of the Mortgaged Property, (c) the exceptions (genera and
gpecific) and exclusions set forth in the gpplicable policy described in paragraph (21) below or
appearing of record, none of which, individudly or in the aggregate, materidly and adversdly
interferes with the vaue, current use or operation of the Mortgaged Property or the security
intended to be provided by such Martgage or with the Mortgagor's ability to pay its obligations
under the related Whole Loan when they become due or materially and adversely affects the
vadue of the Mortgaged Property, (d) other matters to which like properties are commonly
subject, none of which, individudly or in the aggregate, materially and adversely interferes with
the value, current use or operation of the Mortgaged Property or the security intended to be
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provided by such Mortgage or with the Mortgagor's ability to pay its obligations under the
related Whole Loan when they become due or materialy and adversely affects the vaue of the
Mortgaged Property, (&) the right of tenants (whether pursuant to ground lesses, space leases or
operating |eases) pertaining to the related Mortgaged Property to remain following a foredosure
or similar proceeding (provided that such tenants are performing under such leases) and (f) if
such Whole Loan is cross-collateralized with any other Whole Loan, the lien of the Mortgage for
such other Whole Loan, none of which, individually or in the aggregate, materially and adversely
interferes with the value, current use or operation of the Mortgaged Property or the security
intended to be provided by such Mortgage or with the Mortgagor's ability to pay its obligations
under the related Whole Loan when they become due or materialy and adversely affects the
value of the Mortgaged Property. Each title palicy contains no exclusion for, or affirmatively
insures (except for any Mortgaged Property locaed in a jurisdiction where such affirmative
insurance is not available in which case such exclusion may exist), (a) that the area shown on the
survey is the same as the property legdlly described in the Mortgage and (b) to the extent that the
Mortgaged Property consists of two or more adjoining parcels, such parcels are contiguous.
There are no other Whole Loans that are senior or pari passu with respect to the related
Mortgaged Property or the related Whole Loan. The Mortgagor has good and marketable title to
the Mortgaged Property, no daims under the title policies insuring the Mortgagor's title to the
Mortgaged Properties have been made, and the Mortgagor has not received any written notice
regarding any material violation of any easement, restrictive covenant or similar instrument
affecting the Mortgaged Property.

18.  UCC financing statements have been filed and/or recorded (or, if not filed
andfor recorded, have been submitted in proper form for filing and recording), in the appropriate
public filing andfor recording offices necessary to perfect a valid security interest in al items of
persond property in which a security interest may be perfected under the UCC, located on each
related Mortgaged Property that are owned by the Mortgagor and either (i) are reasonably
necessary to operate such Mortgaged Property or (ii) are (asindicated in the appraisal obtained in
connection with the origination of the Whole Loan related to such Senior Interest) materia tothe
vaue of such Mortgaged Property (other than any non-material persona property, any personal
property subject to a purchase money security interest or a sale and leaseback financing
arrangement permitted under the terms of such Whole Loan or any other persona property |eases
applicable to such personal property), to the extent perfection may be effected pursuant to
applicable law by recording or filing of UCC financing statements, and the Mortgages, security
agreements, chattel Mortgages or equivaent documents related to and delivered in connection
with the related Whole Loan establish and create a valid and enforceable lien and priority
security interest on the items of personalty described above, which security interest is senior to
al other creditors of the Mortgagor, other than with respect to Permitted Liens, except as such
enforcement may be limited by bankruptcy, insolvency, receivership, reorganization,
moratorium, redemption, liquidation or other laws relating to or affecting the enforcement of
creditor’s rights generaly, or by general principles of equity (regardless of whether such
enforcement is considered in a proceeding in equity or a law). Notwithstanding any of the
foregoing, no representation is made as to the perfection of any security interest in rents or other
persond property to the extent that possession or control of such items or actions other than the
filing of UCC financing statements are required in order to effect such perfection.
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19. All red estate taxes and governmental assessments, and other outstanding
governmental charges (including, without limitation, water and sewage charges) or installments
thereof, which would be a lien on any related Mortgaged Property and that have become
delinguent in respect of such Mortgaged Property have been paid, or, if the appropriate amount
of such taxes or charges is being appealed or is otherwise in dispute, the unpaid taxes or charges
are covered by an escrow of funds or other security sufficient to pay such tax or charge and
reasonably estimated interest and penalties, if any, thereon. For purposes of this representation
and warranty, red estate taxes and governmenta assessments and installments thereof shall not
be considered delinguent until the earlier of (a) the date on which interest and/or penalties would
first be payable thereon, and (b) the date on which enforcement action is entitled to be taken by
the related taxing authority.

20. Except as may be set forth in the property condition reports delivered to
Buyer with respect to the Mortgaged Properties, each related Mortgaged Property is free and
clear of any materid damage (other than deferred maintenance for which escrows were
established at origination or which are then-currently being maintained) that would affect
materially and adversely the value of such Mortgaged Property as security for the Whole Loan
related to such Senior Interest and there was no proceeding pending or, based solely upon the
delivery of written notice thereof from the appropriate condemning authority, threatened for the
total or partia condemnation of such Mortgaged Property.

Except as disclosed to Buyer in writing, an engineering report was prepared in connection with
the origination of each Whole Loan related to a Senior Interest no more than twelve (12) months
prior to the Purchase Date, which states that al building systems for the improvements of each
related Mortgaged Property are in good working order, and further indicates that each related
Mortgaged Property (a) is free of any material damage, (b) is in good repair and condition, and
{c) isfree of structural defects, exoept to the extent (i) any damage or deficiencies that would not
materialy and adversely affect the use, operation or value of the Mortgaged Property or the
security intended to be provided by such Martgage or repairs with respect to such damage or
deficiencies estimated to cost less than $50,000 in the aggregate per Mortgaged Property; (ii)
such repairs have been completed; or (iii) escrows in an aggregate amount consistent with the
standards utilized by Seller (or the originator of the related Whole Loan, if applicable) with
respect to similar loans it holds for its own account have been established, which escrows will in
al events be in an aggregate amount not less than the estimated cost of such repairs. There are
no materia issues with the physica condition of the Mortgaged Property that would have a
material adverse effect on the use, operation or value of the Mortgaged Property other than those
disclosed in the engineering report and those addressed in sub-dauses (i), (ii) and (iii) of the
preceding sentence.

21. With respect to each Whole Loan related to a Senior Interest, the lien of
each related Mortgage as afirst priority lienin the origina principa amount of such Whole Loan
after al advances of principd isinsured by an ALTA lender's title insurance policy (or, until the
policy is issued, a binding commitment therefor), or its equivalent as adopted in the gpplicable
jurisdiction, insuring the Mortgagee, its successors and assigns, subject only to Permitted Liens
and the Title Exceptions; the Mortgagee or its sucoessors or assigns is the sole named insured of
such policy; such policy is assignable without consent of the insurer and Sdller and will inure to
the benefit of the Mortgagee of record; such title policy is in full force and effect upon the
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consummation of the transactions contemplated by this Agreement; dl premiums thereon have
been paid; no claims have been made under such policy and no circumstance exists which would
impair or diminish the coverage of such policy. The insurer issuing such pdlicy is either (x) a
national ly-recognized title insurance company or (y) qualified to do business in the jurisdiction
in which the related Mortgaged Property is located to the extent required; such policy contains
no materia exclusions for, or affirmatively insures (except for any Mortgaged Property located
in a jurisdiction where such insurance is not available) (a) access to public road or (b) against
any loss due to encroachments of any material portion of the improvements thereon.

22 Insurance coverage is being maintained with respect to the Mortgaged
Property in compliance in al materia respects with the requirements under each related
Mortgage, which insurance covered such risks as are customarily acceptable to prudent
commercial and multifamily mortgage lending institutions lending on the security of property
comparable to the related Mortgaged Property in the jurisdiction in which such Mortgaged
Property is located, and (A) with respect to a "specia cause of loss form” or “dl risk form”
insurance policy that indudes replacement cost valuation issued by an insurer meeting the
requirements of the related loan documents and having a claims-paying or financia strength
rating of at least "A-:VII1" from A.M. Best Company or "A3" (or the equivaent) from Moody's
Requirements”), isin an amount (subject to a customary deductible) at least equal to the |esser of
(i) the full insurable value on a replacement cost basis of improvements, furniture, furnishings,
fixtures and equipment located on such Mortgaged Property (with no deduction for physical
depreciation) or (ii) the outstanding principal balance of the Whole Loan related to such Senior
Interest, and in any event, not less than the amount necessary, or containing such endorsements
as are necessary, to prevent operation of any co-insurance provisions, and, except if such
Mortgaged Property is operated as a mobile home park, is aso covered by business interruption
or rental loss insurance, in an amount at least equa to twelve (12) months of operations of the
related Mortgaged Property (or with respect to each related Whole Loan with a principa balance
of $35 million or more, 18 months); (B) for a related Whole Loan with aprincipal baance of $50
million or more contains a 180 day "extended period of indemnity”; and (C) covers the actual
loss sustained during restoration, al of which is in full force and effect with respect to each
related Mortgaged Property; all premiums due and payable have been paid; and no notice of
termination or cancellation with respect to any such insurance policy has been received by Seller.
Except for certain amounts not greater than amounts which would be considered prudent by an
institutional commercial and/or muiltifamily mortgage lender with respect to a similar Whole
Loan and which are set forth in the related Mortgage, any insurance proceeds in respect of a
casuaty loss, will be applied either (i) to the repair or restoration of dl or part of the related
Mortgaged Property, with respect to al property losses in excess of 5% of the principal amount
of the reated Whole Loan, the lender (or a trustee appointed by it) having the right to hold and
disburse such proceeds as the repair or restoration progresses, or (i) the reduction of the
outstanding principal balance of such Whole Loan together with any accrued interest thereon,
subject in either case to requirements with respect to leases at the related Mortgaged Property
and to other exceptions customarily provided for by prudent institutional lenders for similar
loans. The Mortgaged Property is covered, and required to be covered pursuant to the related
Purchased Asset Documents, by a commercia genera liability insurance policy issued by an
insurer meeting the Insurance Rating Requirements including broad-form coverage for property
damage, contractud damage and persond injury (including bodily injury and death) in amounts
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as are general ly required by prudent institutional commercia mortgage lenders, and in any event
not less than $1 million per occurrence and $2 million in the aggregate. An architectura or
engineering consultant has performed an anaysis of the Mortgaged Properties located in seismic
zone 3 or 4 in order to evaluate the structurd and seismic condition of such property, for the sole
purpose of assessing the probable maximum loss (“PML") for the Mortgaged Property in the
event of an earthquake. In such instance, the PML was based on a 475-year return period, an
exposure period of 50 years and a 10% probability of exceedance. |If the resulting report
concluded that the PML would exceed 20% of the amount of the replacement costs of the
improvements, earthquake insurance on such Mortgaged Property was obtained by an insurer
meeting the Insurance Rating Requirements in an amount not less than 150% of the PML. If
windstarm and/or windstorm related perils and/or “ named storms” are excluded from the primary
property damage insurance policy the Mortgaged Property is insured by a separate windstorm
insurance policy issued by an insurer meeting the Insurance Rating Requirements or
endorsement covering damage from windstorm and/or windstorm related perils and/or named
storms, in an amount & least equa to 100% of the full insurable vaue on a replacement cost
basis of the improvements and personaty and fixtures included in the related Mortgaged
Property by an insurer meeting the Insurance Rating Reguirements.

The insurance policies contain a standard mortgagee clause naming the M ortgagee, its successors
and assigns as loss payese, in the case of a property insurance policy, and additiond insured in the
case of aliability insurance policy and provide that they are not terminable without at least thirty
(30) days prior written notice to the Mortgagee (or, with respect to non-payment, ten (10) days
prior written notice to the Mortgagee) or such lesser period as prescribed by applicable law.
Each Mortgage reguires that the Mortgagor maintain insurance as described ebove or permits the
Mortgagee to require insurance as described above, and permits the M ortgagee to purchase such
insurance at the Mortgagor' s expense if Mortgagor fails to do so.

23, Other than payments due but not yet thirty (30) days or more delinquent,
(a) there is no, and since origination there has been no, materia default, breach, violation or
event of acceleration existing under the related Purchased Asset Documents, and no event has
occurred (other than payments due but not yet delinquent) which, with the passage of time or
with notice and the expiration of any grace or cure period, would constitute a material default,
breach, violation or event of acceleration, provided, however, that this representation and
warranty does not address or otherwise cover any default, breach, violation or event of
acceleration that specificaly pertains to any matter otherwise covered by any other
representation and warranty made by Seller in any paragraph of this Schedule 1(b), (b) Seller has
not waived any materid default, breach, vidation or event of acceleration under such Senior
Interest, related Mortgage or related Mortgage Note and (c) pursuant to the terms of the related
Purchased Asset Documents, no Person or party other than the holder of such related Mortgage
Note (or its servicer) may declare any event of default or accderate the rdated indebtedness
under either of such Mortgage or Mortgage Note.

24, The Senior Interest and related Whole Loan are not, and since their
origination, have not been thirty (30) days or more past due in respect of any scheduled payment.
There is no (i) monetary default, breach or violation with respect to such Senior Interest and
related Whole Loan or any other obligation of the M ortgagor under the related Whole Loan, (ii)
materia non-monetary default, breach or vialation with respect to such Senior Interest and
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related Whole Loan or any other obligation of the Mortgagor or (iii) event which, with the
passage of time or with notice and the expiration of any grace or cure period, would constitute a
default, breach, violation or event of acceleration. Seller has not recaived any written notice that
the Senior Interest and related Whole Loan may be subject to reduction or disallowance for any
reason, including without limitation, any setoff, right of recoupment, defense, counterclaim or
impairment of any kind.

25,  Each Mortgage related to the Whole Loan relating to such Senior Interest
does not provide for or permit, without the prior written consent of the holder of the related
Mortgage Note, the related Mortgaged Property to secure any other promissory note or
obligation except as expressly described in the following sentence. The related Mortgaged
Property is not encumbered, and none of the Purchased Asset Documents permits the related
Mortgaged Property to be encumbered subsequent to the related Purchase Date without the prior
written consent of the holder of such Whole Loan, by any lien securing the payment of money
junior to or of equal priority with, or superior to, the lien of the related Mortgage (other than
Permitted Liens, Title Exceptions, taxes, assessments and contested mechanics and malerialmens
liens that become payable after the Purchase Date of the related Whole Loan).

26.  Tothe extent the Whole Loan related to such Senior Interest is identified
in writing by Seller to Buyer as being REMIC digible, such Whole Loan constitutes a “quaified
mortgage” within the meaning of Section 860G(a)(3)of the Code (without regard to Treasury
Regulations Sections 1.860G-2(a)(3) or 1.860G-2(f)(2)), is directly secured by a Mortgage on a
commercia property or a multifamily residential property, and (A) the issue price of the related
Whole Loan to the related Mortgagor at origination did not exceed the non-contingent principal
amount of such Whole Loan and (B) either (1) substantidly dl of the proceeds of such Whole
Loan were used to acquire, improve or protect the portion of such commercia or multifamily
residential property that consists of an interest in red property (within the meaning of Treasury
Regulations Sections 1.856-3(c) and 1.856-3(d)) and such interest in real property was the only
security for such Whole Loan as of the Testing Date (as defined below), or (2) the fair market
vaue of theinterest in red property which secures such Whole Loan was at least equa to eighty
percent (80%) of the principal amount of such Whole Loan (a) as of the Testing Date, or (b) as of
the related Purchase Date. For purposes of the previous sentence, (1) the fair market value of the
referenced interest in real property shdl first be reduced by (a) the amount of any lien on such
interest in real property that is senior to such Whole Loan, and (b) a proportionate amount of any
lien on such interest in rea property that is on a paity with such Whole Loan, and (2) the
“Tesling Date” shal be the date on which the referenced Whole Loan was originated unless (a)
such Whole Loan was modified after the date of its origination in a manner that would cause a
“significant modification” of such Whole Loan within the meaning of Treasury Regulations
Section 1.1001-3(b), and (b) such “significant modification” did not occur at a time when such
Whole Loan was in default or when default with respect to such Whole Loan was reasonably
foreseeable. However, if the referenced Whole Loan has been subjected to a “significant
modification” after the date of its origination and at a time when such Whole Loan was not in
default or when default with respect to such Whole Loan was not reasonably foreseesble, the
Testing Date shal be the date upon which the latest such “significant modification” occurred.

27. There is no materid and adverse environmenta condition or drecumstance
affecting the Mortgaged Property; there is no materia violation of any applicable Environmental
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Law with respect to the Mortgaged Property; neither Seller nor the Mortgagor has taken any
actions which would cause the Mortgaged Property not to be in compliance with al gpplicable
Environmental Laws; the related Purchased Asset Documents require the Mortgagor to comply
with al Environmenta Laws, and each Mortgagor has agresd to indemnify the Mortgages for
any losses resulting from any material, adverse environmental condition or failure of the
Mortgagor to abide by such Environmental Laws or has provided environmental insurance.

At origination, each Mortgagor represented and warranted that no hazardous materids or any
other substances or materials which are included under or regulated by Environmental Laws are
located on, or have been handled, manufactured, generated, stored, processed, or disposed of on
or released or discharged from the Mortgaged Property, except for those substances commonly
used in the operation and maintenance of properties of kind and nature similar to those of the
Mortgaged Property in compliance with al Environmental Laws and in a manner that does not
result in contamination of the Mortgaged Property or in a materid adverse effect on the value,
use or operations of the Mortgaged Property. A Phase | environmenta site assessment (or update
of aprevious Phase | and or Phase || site assessment) and, with respect to certain Whole Loans
related to Senior Interests, a Phase |l environmental site assessment (collectively, an "ESA”")
meseting ASTM requirements conducted by a reputable environmental consultant in connection
with the related Whol e L oan within twel ve (12) months prior to its origination date (or an update
of a previous ESA was prepared), and such ESA (i) did not reveal any known circumstance or
condition that rendered the Mortgaged Property at the date of the ESA in material
noncompliance with gpplicable Environmental Laws or the existence of recognized
environmental conditions (as such term is defined in ASTM E1527-05 or its successor,
hereinafter “Environmental Condition”) or the need for further investigation, or (ii)if any
materiad noncompliance with Environmenta Laws or the existence of an Environmenta
Condition was indicated in any such ESA, then at least one of the following statements is true:
(A) 125% of the funds reasonably estimated by a reputable environmental consultant to be
sufficient to cover the estimated cost to cure any material noncompliance with applicable
Environmental Laws or the Environmental Condition has been escrowed by the related
Mortgagor and is held by the related lender; (B} if the only Environmental Condition relates to
the presence of asbestos-containing materias and the only recommended action in the ESA isthe
institution of such a plan, an operations or maintenance plan has been required to be instituted by
the related Mortgagor that can reasonably be expected to mitigate the identified risk; (C) the
Environmental Condition identified in the related environmental report was remediated or abated
in al maeria respects prior to the date hereof, and a no further action or closure letter was
obtained from the applicable governmenta regulatory authority (or the environmental issue
affecting the related Mortgaged Property was otherwise listed by such governmenta authority as
“closed”); (D) an environmentd policy or a lender’'s pollution legd liability insurance palicy
mesting the requirements set forth below that covers lizbility for the identified circumstance or
condition was obtained from an insurer rated no less than A- (or the equivalent) by Moody's,
S&P and/or Fitch in an amount equd to or not less than 125% of the funds reasonably estimated
by a reputable ervironmental consultant to be sufficient to cover the estimated cost to cure such
circumstance or condition; (E)a party not related to the Mortgagor was identified as the
responsible party for such condition or circumstance and Sel ler has reasonably estimated that the
responsible party has financid resources adeguate to address the situation; or (F) a party related
to the Mortgagor having financia resources reasonably estimated to be adequate to address the
situation is required to take action. The ESA will be part of the Servicing File; and except as set
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forth in the ESA, there is no (1) known circumstance or condition that rendered the Mortgaged
Property in materid noncompliance with gpplicable Environmental Laws, (ii) Environmental
Conditions (as such term is defined in ASTM E1527-05 or its successor), or (iii) need for further
investigation,

In the case of each Senior Interest and related Whole L oan that is the subject of an environmental
insurance policy, issued by the issuer thereof (the “Policy Issuer”) and effective as of the date
thereof (the “ Environmental Insurance Policy”), (i) the Environmental Insurance Policy is in full
force and effect, there is no deductible and Seller is a named insured under such policy, (ii)(g) a
property condition or engineering report was prepared, if the related Mortgaged Property was
constructed prior to 1985, with respect to asbestos-containing materids (*ACM") and, if the
related Mortgaged Property is a multifamily property, with respect to radon gas (*RG") and lead-
based paint (“LBP"), and (b) if such report disclosed the existence of a material and adverse
LBP, ACM or RG environmental condition or circumstance affecting the related Mortgaged
Property, the rdated Mortgagor (A) was required to remediate the identified condition prior to
closing such Whole Loan or provide additional security or establish with the mortgages a reserve
in an amount deemed to be sufficient by Seller, for the remediation of the problem, and/or (B)
agreed in the Purchased Asset Documents to establish an operations and maintenance plan after
the closing of such Whole Loan that should reasonably be expected to mitigate the
environmenta risk related to the identified LBP, ACM or RG condition, (iii) on the effective
date of the Environmental Insurance Policy, Seller as originator had no knowledge of any
material and adverse environmenta condition or circumstance affecting the Mortgaged Property
{other than the existence of LBP, ACM or RG) that was not disclosed to the Policy Issuer in one
or more of the following: (a) the application for insurance, (b) a Mortgagor questionnaire that
was provided to the Policy Issuer, or (c) an engineering or other report provided to the Policy
Issuer, and (iv) the premium of any Environmental |nsurance Policy has been paid through the
maturity of the policy's term and the term of such policy extends at lesst five years beyond the
maturity of the related Whole Loan.

28. With respect to each Senior Interest and related Whole Loan, each related
Mortgage, assignment of leases, or one or more of the other Purchased Asset Documents,
contains provisions that render the rights and remedies of the holder thereof adequate for the
practical redization against the Mortgaged Property of the principd benefits of the security
intended to be provided thereby, including redization by judicid or, if applicable, non-judicial
foreclosure, subject to the effects of bankruptcy, insolvency, receivership, reorganization,
moratorium, redemption, liquidation or other laws relating to or affecting the enforcement of
creditors' rights generdly, or by generd principles of equity (regardiess of whether such
enforcement is considered in aproceeding in equity or at law).

29. Mo issuer of the Purchased Asset, no co-partidpant, no Underlying
Obligor related to any Whole Loan related to a Senior Interest, no Mortgaged Property (other
than any tenants of a multi-tenant Mortgaged Property), nor any portion thereof, is the subject of,
and no Underlying Obligor or tenant occupying a single-tenant property is the subject of, orisa
debtor in, state or federal bankruptcy, insolvency or similar proceeding.

30.  Except for the redated Purchased Assat, each Whole Loan rdated to a
Senior Interest is a whole loan and contains no equity participation by the lender or shared

Sch. 1(b)-11




appreciation feature and does not provide for any contingent or additional interest in the form of
participation in the cash flow of the rdaed Mortgaged Property or provide for negative
amortization (except that an ARD loan may provide for the accrua of the portion of interest in
excess of the rate in effect prior to the anticipated repayment date). No Mortgagor has issued
preferred equity.

31, With respect to each Whole Loan related to a Senior Interest, subject to
specific exceptions set forth below and to certain exceptions, which are customarily acceptable to
prudent commercial and multifamily mortgage lending institutions lending on the security of
property comparable to the related Mortgaged Property, each related Mortgage or loan
agreement contains provisions for the acceleration of the payment of the unpaid principa
baance of such Whole Loan if, without complying with the reguirements of the Mortgage or
loan agreement, (a) the related Mortgaged Property, or any controlling interest in the related
Mortgagor, is directly transferred or sold (other than (i) by reason of family and estate planning
transfers, transfers by devise, descent or operation of law upon the death of a member, general
partner or shareholder of the related borrower, (ii) transfers to certain affiliates as defined in the
related Purchased Asset Documents, and (iii) transfers of less than a controlling interest (as such
term is defined in the related underlying Purchased Asset Documents) in a mortgagor, (iv)
issuance of non-controlling new equity interests, transfers among existing members, partners or
sharehol ders in the Mortgagor or an affiliate thereof, transfers among affiliated Mortgagors with
respect to Whole Loans which are cross-collaterdized or coss-defaulted with other Whole
Loans or (v) transfers of a similar nature to the foregoing mesting the requirements of the Whole
Loan (such as pledges of ownership interests that do not result in a change of control) or a
substitution or release of collateral within the parameters of paragraph (35) below), or (b) the
related Mortgaged Property or controlling interest in the Mortgagor is encumbered in connection
with subardinate financing by a lien or security interest against the related Mortgaged Property,
other than (i) any existing permitted additional debt, (ii) any purchase money security interests,
or (iii) Permitted Liens or Title Exceptions. The underlying Purchased Asset Documents require
the Mortgagor to pay dl reasonable costs incurred by the Mortgagor with respect to any transfer,
assumption or encumbrance requiring lender’s approval, including any Rating Agency fees
incurred in connection with the review of and consent to any transfer or encumbrance.

32.  With respect to each Senior Interest and the related Whole Loan, except as
set forth in the related Purchased Asset Documents delivered to Buyer, the terms of the related
Purchased Asset Documents have not been waived, modified, dtered, satisfied, impaired,
canceled, subordinated or rescinded in any manner which materialy interferes with the security
intended to be provided by such Mortgage or the use, vaue or operation of such Mortgaged
Property and no such waiver, modification, dteration, satisfaction, impairment, cancellation,
subordination or rescission has occurred since the date upon which the due diligence file related
to the applicable Purchased Asset was delivered to Buyer or its designee and neither borrower
nor guarantor has been released from its obligations under the related Whole Loan. Pursuant to
the terms of the Purchased Asset Documents: (a) no material terms of any related Mortgage may
be waived, canceled, subordinated or modified in any material respect and no materia portion of
such Mortgage or the Mortgaged Property may be released without the consent of the holder of
such Senior Interest; (b) no materia action may be taken by the Mortgagor with respect to the
Mortgaged Property without the consent of the holder of such Senior Interest; (c) the holder of
such Senior Interest is entitled to approve the budget of the Mortgagor as it relates to the
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Mortgaged Property; and (d) the holder of such Senior Interest’s consent is required prior to the
Mortgagor incurring any additional indebtedness.

33.  Each rdated Mortgaged Property was inspected by or on behdf of the
related originator or an affiliate during the four (4) month period prior to the related origination
date and within twelve (12) months prior of the Purchase Date.

34.  Exoept as set forth in the Purchased Asset Documents delivered to Buyer,
since origination, no materia portion of any related Mortgaged Property has been released from
the lien of the related Mortgage in any manner which materialy and adversaly affects the value
of the Whole Loan related to such Senior Interest or the Purchased Asset or materidly interferes
with the security intended to be provided by such Martgage, and, except with respect to Whole
Loans (a) which permit defeasance by means of substituting for the Mortgaged Property (or, in
the case of a Whole Loan secured by multiple Mortgaged Properties, one or maore of such
Mortgaged Properties) " government securities” as defined in the Investment Company Act of
1940, as amended, sufficient to pay the related Whole Loan (or portions thereof) in accordance
with its terms, (b) where a release of the portion of the Mortgaged Property was contemplated at
origination and such portion was not considered materia for purposss of underwriting the related
Whole Loan, (c)where a partid release is conditional upon the satisfaction of certain
underwriting and legal (incuding REMIC, if applicable) requirements and the payment of a
release price not less than a specified percentage at least equal to 115% of the related dlocated
loan amount of such portion of the Mortgaged Property, (d) which permit the related Maortgagor
to substitute a replacement property in compliance with certain underwriting and legd
requirements (including REMIC provisions, if gpplicable) or (&) which permit the releasa(s) of
unimproved out-parcels or ather portions of the Mortgaged Property that will not have a material
adverse effect on the underwritten value of the security for the related Whole Loan or that were
not allocated any value in the appraisal obtained at the origination of such Whole Loan and are
not necessary for physical access to the Mortgaged Property or compliance with zoning
requirements, the terms of the related Mortgage do not provide for rel ease of any portion of the
Mortgaged Property from the lien of the Mortgage except in consideration of payment in full
therefor.

With respect to any partid release, either: (x) such release of collateral (i) would not consgtitute a
“significant modification” of the subject Whole Loan within the meaning of Treasury
Regulations Section 1.860G-2(b)(2) and (ii) would not cause the subject Whole Loan to fail to be
a “qualified mortgage” within the meaning of Section 860G(a)(3)(A) of the Code: or (y) the
mortgagee or servicer can, in accordance with the related Purchased Asset Documents, condition
such release of collalerd on the related Mortgagor's delivery of an opinion of tax counsel to the
effect specified in the immediately preceding clause (x). For purposes of the preceding clause
(x), for any Whole Loan originated after December 6, 2010, if the fair market value of the redl
property constituting such Mortgaged Property after the release is not equal to at least 80% of the
principa balance of the Whole Loan outstanding after the release, the Mortgagor is required to
meke a payment of principal in an amount not less than the amount required by the REMIC
Provisions.

With respect to any related Whole Loan identified in writing by Seller to Buyer as being REMIC
eligible, and if such Whole Loan was originated after December 6, 2010, in the event of ataking
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of any portion of an Mortgaged Property by a state or any political subdivision or authority
thereof, whether by legal proceeding or by agreement, the Mortgagor can be required to pay
down the principa baance of such Whole Loan in an amount not less than the amount required
by the REMIC Provisions and, to such extent, may not be required to be applied to the
restoration of the Mortgaged Property or released to the Mortgagor, if, immediately after the
release of such portion of the Mortgaged Property from thelien of the Mortgage (but taking into
account the planned restoration) the fair market value of the real property constituting the
remaining Mortgaged Property is not equa to at least 80% of the remaning principal balance of
the related Whole Loan.

With respect to any related Whole Loan identified in writing by Seller to Buyer as being REMIC
egligible, and if such Whole Loan was originated after December 6, 2010, no such Whole Loan
that is secured by more than one Mortgaged Property or that is cross-collateralized with another
Whole Loan permits the rdease of cross-collaterdization of the related Mortgaged Properties,
other than in compliance with the REMIC provisions.

35, With respect to each Underlying Whole Loan, there are no material
violations of any applicable zoning ordinances, building codes or land laws gpplicable to the
Mortgaged Property or the use, operation and accupancy thereof other than those which either (i)
areinsured by an ALTA lender' stitle insurance palicy (or a binding commitment therefor), or its
equivaent as adopted in the applicable jurisdiction, or a law and ordinance insurance policy, (ii)
are adequately reserved for in accordance with the Purchased Asset Documents, or (iii) would
not have a materia adverse effect on the value, operalion or net operating income of the
Mortgaged Property or constitute a legal non-conforming use or structure and any non-
confarmity with zoning laws constitutes a legal non-conforming use or structure which does not
materially and adversely affect the use, operation or vaue of such Mortgaged Property. In the
event of casudty or destruction, (a) the Mortgaged Property may be restored or repaired to the
full extent necessary to maintain the use of the structure immediately prior to such casualty or
destruction, (b) law and ordinance insurance coverage has been obtained for the Mortgaged
Property in amounts customarily reguired by prudent commercia mortgage lenders that provides
coverage for additional costs to rebuild and/or repair the property to current zoning regulations,
or (c) the inability to restore the Mortgaged Property to the full extent of the use or structure
immediately prior to the casuaty would not materially and adversely affect the use, operation or
vaue of such Mortgaged Property. The underlying Purchased Asset Documents require the
Mortgaged Property to comply in al material respects with dl applicable governmental
regulations, zoning and building laws and ordinances.

36.  None of the materia improvements which were induded for the purposes
of determining the appraised value of any related Mortgaged Property lies outside of the
boundaries and building restriction lines of the related Mortgaged Property (except Mortgaged
Properties which are legd non-conforming uses), to an extent which would have a materia
adverse effect on the va ue of the Mortgaged Property or related Mortgagor's use and operation
of such Mortgaged Property (unless affirmatively covered by title insurance) and no
improvements on adjoining properties encroached upon such Mortgaged Property to any material
and adverse extent (unless affirmatively covered by title insurance).
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37.  Therelated Mortgagor has been duly organized and is validly existing and
in good standing under the laws of its jurisdiction of organization, with requisite power and
authority to own its assets and to transact the business in which it is now engaged, the sole
purpose of the related Mortgagor under its organizational documents is to own, finance, sel or
otherwise manage the Properties and to engage in any and all activities related or incidental
thereto, and the Mortgaged Properties constitute the sole assets of the related Mortgagor. The
related Mortgagor has covenanted in its respective organizational documents and/or the
underlying Purchased Asset Documents to own no significant asset other than the related
Mortgaged Properties, as applicable, and assets incidental to its respective ownership and
operation of such Mortgaged Properties, and to hold itself out as being a lega entity, separate
and apart from any other Person.

38.  There are no pending, filed or threatened actions, suits or proceedings,
governmental investigations or arbitrations of which Seller has recsived notice, against the
Mortgagor, guarantor or the related Mortgaged Property the adverse outcome of which could
reasonably be expected to materially and adversely affect (a) title to the Mortgaged Property, (b)
the validity or enforceebility of the Mortgage, (c) such Mortgagor's ability to pay principal,
interest or any other amounts due under the Whole Loan related to such Senior Interest, (d) such
guarantor’s ability to perform under the related guaranty, () the principal benefit of the security
intended to be provided by the Purchased Asset Documents, (f) the current ability of the
Mortgaged Property to generate net cash flow sufficient to service such Whole Loan, (g) the use,
operation or vaue of the Mortgaged Property or (h) the current principal use of the Mortgaged
Property.

39.  With respect to each Whole Loan related to a Senior Intered, if the related
Mortgage is a deed of trust, as of the date of arigination and, currently, a trustee, duly quaified
under applicable law to serve as such, has either been properly designated and serving under
such Mortgage or may be substituted in accordance with the Mortgage and applicable law, and
except in connection with a trustee's sale after a default by the related Mortgagor or in
connection with any full or partia release of the related Mortgaged Property or related security
for such Whole Loan, no fees are payable to such trustee except for de minimis fess paid..

40.  With respect to the Purchased Asset and each Whole Loan related to a
Senior Interest, such Whole Loan and the Purchased Asset and Al interest thereon (exclusive of
any default interest, |ate charges or prepayment premiums) contracted for complies with, or is
exempt from, spplicable state or federal laws, regulations and other requirements pertaining to

usury.

41.  The Senior Interest and related Whole Loan are not cross-collaterdized or
cross-defaulted with any other Indebtedness that is not also a Purchased Asset.

42.  The improvements |located on the Mortgaged Property are either not
located in a federally designated specid flood hazard area or, if so located, the Mortgagor is
required to maintain or the Mortgagee mantains, flood insurance with respect to such
improvements and such policy is in full force and effect in an amount equal to the maximum
amount available under the National Flood Insurance Program, plus such additional excess flood
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coverage in an amount as is generaly required by prudent institutional commercia mortgage
lenders originating mortgage loans for securitization.

43,  All escrow deposits and payments required pursuant to the Whole Loan
related to such Senior Interest (incduding capital improvements and environmental remediation
reserves) to be deposited with Seller in accordance with the underlying Purchased Asset
Documents have been so deposited, are in the possession, or under the control, of Seller or its
agent and there are no deficiencies (subject to any applicable grace or cure periods) in
connection therewith, and all such escrows and deposits that are required to be escrowed with
Seller under the related Purchased Asset Documents are being conveyed by Seller to Buyer or its
servicer and identified as such with appropriate detail. Any and al requirements under the
related Whole Loan as to completion of any materid improvements and as to disbursements of
any funds escrowed for such purpose, which requirements were to have been complied with on
or before the Purchase Date, have been complied with in all material respects or the funds so
escrowed have not been released. No other escrow amounts have been released except in
accordance with the terms and conditions of the related Purchased Asset Documents.

44, With respect to each Whole Loan related to a Senior Interest, the related
Mortgagor, or the rel ated |essee, franchisor or operator was in possession of dl material licenses,
permits, franchises, certificates of occupancy, consents and authorizations and approvals then
required for the uss and operation of the related Mortgaged Property by the related Mortgagor,
other than any licenses, permits and authorizations the failure to possess of which would not
have a materid adverse effect on the use or value of the Mortgaged Property. The underlying
Purchased Asset Documents require the Mortgagor to maintain all such materid licenses,
permits, franchises, certificates of ocoupancy, consents and authorizations and gpprovds. The
underlying Purchased Asset Documents require the related Mortgagor to be qualified to do
businessin the jurisdiction in which the related M ortgaged Property islocated.

45, With respect to the Senior Interest and each related Whole Loan, the
origination {or acquisition, as the case may be), servicing and collection practices used with
respect to such Senior Interest and the related Whole Loan have been in al respects lega and
have met customary industry standards for servicing of commercid mortgage loans.

46, With respect to each Whole Loan related to a Senior Interest, except for
Mortgagors under a Ground Lease Asset, the related Mortgagor (or its affiliate) has title in the
fee simple interest in each rel ated Mortgaged Property.

47, ThePurchased Asset Documents for each related Whole Loan provide that
such Whole Loan is non-recourse to the related Mortgagor except that each such Whole Loan
becomes full recourse to the Mortgagor andfor guarantor (which isanatura person or persons, or
an entity distinct from the Mortgagor (but may be affiliated with the Mortgagor) that has assets
other than equity in the related Mortgaged Property that are not de minimis) in any of the
following events (i)if any voluntary petition for bankruptcy, insolvency, dissolution or
liquidation pursuant to federal bankruptcy law, or any similar federal or state law, shall be filed
by, consented to, or acquiesced in by, the Mortgagor; (ii) Mortgagor or guarantor shal have
colluded with other creditors to cause an involuntary bankruptcy filing with respect to the
Mortgagor or (iii) voluntary transfers of either the related Mortgaged Property or equity interests
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in Mortgagor made in violation of the Purchased Asset Documents. Furthermore, the Purchased
Asset Documents for each related Whole Loan provide for recourse against the Mortgagor and/or
guarantor (which is a natural person or persons, or an entity distinct from the Mortgagor (but
may be affiliated with the Mortgagor) that has assets other than equity in the related Mortgaged
Property that are not de minimis), for losses and damages sustained in the case of (i) any
Mortgagor's misappropriation of rents, security deposits, insurance proceeds, or condemnation
awards; (ii) the Mortgagor’s fraud or willful misrepresentation; (iii} willful misconduct, fraud or
material misrepresentation by the Mortgagor or guarantor; (iv) breaches of the environmental
covenants in the Purchased Asset Documents; or (v) commission of material physical waste at
the rel ated Mortgaged Property.

48.  Subject to the exceptions set forth in paragraph (13) and upon possession
of the Mortgaged Property as required under gpplicable state law, any assignment of |eases set
forth in the Mortgage or separate from the related Mortgage and related to and ddivered in
connection with each Whole Loan related to a Senior Interest establishes and creates a valid, first
priority and enforceable collateral assignment of, or avalid first priority and enforcesblelien and
security interest in, the related Mortgagor's interest in dl leases subleases, licenses or other
agreements pursuant to which any person is entitled to occupy, use or possess al or any portion
of the real property. subject only to alicense granted to the related mortgagor to exercise certain
rights and to perform certain obligations of the lessor under such lease or leases, including the
right to operate the related |eased property, except as the enforcement thereof may be limited by
bankruptcy, insolvency, receivership, reorganization, moratorium, redemption, liguidation or
other laws relating to or affecting the enforcement of creditors’ rights generaly, or by general
principles of equity (regardless of whether such enforcement is considered in a proceeding in
equity or a law). The related Mortgage or related assignment of |eases, subject to gpplicable law
and to bankruptcy, insolvency, receivership, reorganization, moratorium, redemption, liquidation
or other laws rel aing to or affecting the enforcement of creditors’ rights generaly, or by general
principles of equity (regardiess of whether such enforcement is considered in a proceeding in
equity or a law), provides that, upon an event of default under such related Whole Loan, the
beneficiary thereof is permitted to seek the gppointment of a receiver for the collection of rents
or for the related mortgagee to enter into possession to collect the rents or for rents to be paid
directly to the mortgagee.

49.  With respect to each Whole Loan related to a Senior Interest, any
prepayment premium and yield mantenance charge constitufes a “customary prepayment
pendty” within the meaning of Treasury Regulations Section 1.860G-1(b)(2).

50.  If any Whole Loan related to a Senior Interest contains a provision for any
defeasance of mortgage collateral, such Whole Loan permits defeasance (1) no earlier than two
(2) years after any securitization of the related Whole Loan or the Senior Interest and (2) only
with substitute collateral constituting “government securities” within the meaning of Treasury
Regulations Section 1.860G-2(a)(8)(i) in an amount sufficient to make al scheduled payments
under the related Mortgage Note when due. If the related Whole Loan permits partid releases of
real property in connection with partia defeasance, the revenues from the collateral will be
sufficient to pay all such scheduled payments caculated on a principal amount equd to a
specified percentage at least equa to 115% of the dlocated |oan amount for the real property to
be released and the defeasance collaterd is not permitted to be subject to prepayment, call, or
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early redemption. If the Mortgagor would continue to own assets in addition to the defeasance
collaterd, the portion of the related Whole Loan secured by defeasance collateral is required to
be assumed by a Specia Purpose Entity (as such term is defined below). No related Whole Loan
was originated with the intent to collateralize a REMIC offering with cbligations that are not real
estate mortgages. In addition, if the Mortgage related to any such Whole Loan contains such a
defeasance provision, it provides (or otherwise contains provisions pursuant to which the holder
thereof can require) that an opinion be provided to the effect that such holder has a first priority
perfected security interest in the defeasance collateral. The related underlying Purchased Asset
Documents permit the lender to charge al of its expenses associated with a defeasance to the
Mortgagor (including rating agencies’ fees, accounting fees and attorneys’ fess), and provide that
the related Mortgagor musgt deliver (or otherwise, the underlying Purchased Asset Documents
contain certain provisions pursuant to which the lender can require) (a) an accountant's
certification as to the adequacy of the defeasance callateral to make payments under the related
Whole Loan for the remainder of its term, (b) an opinion of counsel that the defeasance will not
cause any such holder to lose its status as a REMIC, and (c) assurances from each applicable
Rating Agency tha the defeasance will not result in the withdrawa, downgrade or qualification
of the ratings assigned to any certificates backed by the related Whole Loan or the Senior
Interest.

51. To the extent required under spplicable law as necessay for the
enforcesbility or collectability of the Whole Loan related to such Senior Interest, each holder of
the related Mortgage Note is authorized to do business in the jurisdiction in which the related
Mortgaged Property is located, or the failure to be so authorized does not materidly and
adversely affect the enforceability of such Whole Loan.

52. Neither the Mortgagee, the holder of the Senior Interest nor any affiliate
thereof has any obligation to make any capital contributions to the Mortgagor under the Senior
Interest or the related Whole Loan. Neither the Mortgagee, the holder of the Senior Interest nor
any affiliate thereof has any obligation to make loans to, make guarantees on behaf of, or
otherwise extend credit to, or make any of the foregoing for the benefit of, the Mortgagor or any
other person under or in connection with the Senior Interest or the related Whole Loan, except
with respect to any future funding obligation set forth on the related Confirmation.

53.  With respect to each Whole Loan related to a Senior Interest, each related
Mortgaged Property constitutes one or more complete separate tax |ots (or the rel ded Mortgagor
has covenanted or applied to obtain separate tax lots and aPerson has indemnified the Mortgages
for any loss suffered in connection therewith or an escrow of funds in an amount sufficient to
pay taxes resulting from a breach thereof has been established) or is subject to an endorsement
under the related title insurance policy.

54, With respect to each Whole Loan related to a Senior Interest, an Appraisal
of the related Mortgaged Property was conducted in connection with the origination of such
Whale Loan with an appraisal date within six (6) months prior to the Whole Loan origination
date and within twelve (12) months prior to the Purchase Date. The Appraisd is signed by an
appraiser who is a Member of the Appraisd Institute and had no interest, direct or indirect, in the
Mortgaged Property or the Mortgagor or in any loan made on the security thereof, and whose
compensation is not affected by the approva or disapprova of such Whole Loan. Such Appraisal
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sdtisfied in dl materia respects the guidelines in Title X1 of the Financia Institutions Reform,
Recovery and Enforcement Act of 1989, as in effect on the date such Whole Loan was
originated.

85, With respect to each Whole Loan related to a Senior Interest, the related
Purchased Asset Documents require the Mortgagor to provide the Mortgagee with certain
financia information at the times required under such Purchased Asset Documents.

56.  Each Mortgaged Property (a) is located on or adjacent to a public road and
has direct legal access to such road, or has access via an irrevocable easement or irrevocable
right of way permitting ingress and egress to/from a public road, and (b) is served by or has
uninhibited access rights to public or private water and sewer (or well and septic) and all
required utilities, all of which are gppropriate for the current use of the Mortgaged Property.

57.  With respect to each Ground Lesse Asset, in any instance where the
related Mortgage does nat also encumber the related lessor's fee interests in such Mortgaged
Property, and based upon the terms of the Ground Lease and any estoppel or other agreement
received from the ground lessor in favor of Seller, its successors and assigns, Seller represents
and warants the following with respect to the related Ground Lesse:

(i}  Such Ground Lesse or a memorandum thereof has besn duly recorded or
submitted for recordation in a form that is acceptable for recording in the applicable
jurisdiction, and such Ground Lease permits the interest of the lesses thereunder to be
encumbered by the related Mortgage or, if consent of the |essor thereunder is required, it
has been obtained prior to the related Purchase Date. The Ground Lease does not restrict
the use of the related Mortgaged Property by such lessee, its successors or assignsin a
manner that would materidly adversely affect the security provided by the related
Mortgage. No materid change in the terms of the Ground Lease had occurred since its
recordation, except by any written instruments which are included in the related
Underwriting Package.

(i} Upon the fored osure of the Ground Lease Asset (or acceptance of a deed
in lieu thereof), the Mortgagor's interest in such Ground Lease is assignable to the
Martgagee under the leasehold estate and its assigns without the consent of the lessor
thereunder and in the event it is so assigned, it is further assignable by the holder of the
Ground Lease Asset and its sucoessors and assigns without the consent of the lessor.

(ili)  Such Ground Lesse may not be amended, modified, canceled or
terminated without the prior written consent of the Mortgagee.

(iv) Seller has not received any written notice of default under or notice of
termination of such Ground Lease. Such Ground Leaseisin full force and effect, thereis
no material default under such Ground Lease, and no condition which, with the passage
of time or with notice and the expiration of any grace or cure period, would constitute a
material default under such Ground Lease.

(v) The Ground Lease, estoppel or other ancillary agreement between the
lessor and the lessee requires the lessor to give notice of any default by the lessee to the
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Mortgagee. The Ground Lease, estoppel or other ancillary agreement further provides
that no notice given is effective against the Mortgagee unless a copy has been given to
the Mortgagee in a manner described in the Ground Lease, estoppel or other ancillary
agresment and requires that the ground lessor will supply an estoppd.

(vi) The Ground Lease (i) is not subject to any liens or encumbrances superior
to, or of equad priority with, the Mortgage, subject, however, to only Permitted Liens and
any Title Exceptions and the related fee interest of the ground lessor or (i) issubject to a
subordination, non-disturbance and attornment agreement to which the Mortgagee on the
lessor's fee interest in the Mortgaged Property is subject.

(vii) A Mortgagee is permitted a reasonzble opportunity (induding, where
necessary, sufficient time to gain possession of theinterest of the lessee under the Ground
Lease) to cure any curable default under such Ground Lease before the |essor thereunder
may terminate such Ground Lease.

(viii)  Such Ground Lease has an origind term (together with any extension
options, whether or not currently exercised, set forth therein all of which can be exercised
by the Mortgagee if the Mortgagee acquires the lessee’s rights under the Ground Lease)
that extends not | ess than twenty (20) years beyond the stated maturity date of the Ground
Lease Asset.

(ix)  Under the terms of such Ground Lease, any estoppel or consent letter
received by the Mortgagee from the lessor, and the related Mortgage, taken together, any
related i nsurance proceeds or condemnation award (other than (i) de minimis amounts for
minor casudties or (ii) in respect of atota or substantially total loss or taking) will be
applied either to the repair or restoration of al or part of the related Mortgaged Property,
with the Mortgagee or a trustes appointed by it having the right to hold and disburse such
praceeds as repair or restoration progresses, or to the payment or defeasance of the
outstanding principal balance of the Ground Lease Asset, together with any accrued
interest (except in cases where a different allocation would not be viewed as
commercidly unreasonable by any commercia mortgage lender, taking into acoount the
relative duration of the Ground Lease and the related Mortgage and the ratio of the
market value of the related Mortgaged Property to the outstanding principa balance of
such Ground Lease Asset).

(x) Under the terms of the Ground Lesse (or an estoppd or ancillary
agreement between the lessor and the lessee) and the related Mortgage (taken together),
any related insurance proceeds, or portion of the condemnation award allocable to ground
lesse€’s interest in respect of a tota or substantialy total loss or taking of the related
Mortgaged Property to the extent not gpplied to restoration, will be spplied first to the
payment of the outstanding principal baance of the Ground Lease Asset, together with
any accrued interest

(xi)  The Ground Lease does not impose any redirictions on subletting that
would be viewed as commercialy unreasonable by a prudent commercia lender.
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(xii) The ground lessor under such Ground Lease is required to enter into a new
lease with Sdller upon termination of the Ground Lease for any reason, including the
rejection of the Ground Lease in bankruptcy.

(xiii) The ground lessor consented to and acknowledged that (i) the Ground
Lease Asset is permitted / approved, (ii) any forecl osure of such Ground Lease Asset and
related change in ownership of the ground lessee will not require the consent of the
ground lessor or constitute a default under the Ground Lease, (iii) copies of default
notices would be sent to the Mortgagee and (iv) it would accept cure from the Mortgagee
on behdf of the ground |essee.

58.  The Purchased Asset Documents for each Whole Loan related to a Senior
Interest that is secured by a hospitdity property operated pursuant to a franchise agresment
include an executed comfort |etter or similar agreement signed by the Mortgagor and franchisor
of such property enforceable by the Mortgagee against such franchisor, either directly or as an
assignee of the originator. The Mortgage or related security agreement for each relaed Whole
Loan secured by a hospitality property creates a security interest in the revenues of such property
for which a UCC financing statement has been filed in the appropriate filing office.

59. It being understood that B notes secured by the same Mortgage as a Whole
Loan are not subordinate mortgages or junior liens, there are no subordinate mortgages or junior
liens encumbering the rel ated Mortgaged Property (other than Permitted Liens, Title Exceptions,
taxes and assessments, mechanics’ and materiamen’s liens and equipment and other personal
property financing). Except as specifically disclosed to Buyer in an Approved Representation
Exception, there is no mezzani ne debt related to the Mortgaged Property.

60.  Each Mortgage requires the Mortgagor to provide the owner or holder of
the Mortgage, and the holder of the Martgage (if nat the holder of the Senior Interest) is required
to provide the holder of the Senior Interest, with quarterly (other than for single-tenant
properties) and annud operating statements, and quarterly (other than for single-tenant
proparties) and annual rent rolls for properties that have leases contributing more than 5% of the
in-place base rent and annual financia statements, which annual financia statements (i) with
respect to each Whole Loan related to a Senior Interest with more than one Mortgagor arein the
form of an annua combined baance sheet of the Maortgagor entities (and no other entities),
together with the related combined statements of operations, members’ capital and cash flows,
including a combining bal ance sheet and statement of income for the Mortgaged Propertieson a
combined basis and (ii) for each related Whole Loan with an origina principa balance greater
than $50 million shall be audited by an independent certified public accountant upon the request
of the owner or holder of the Mortgage.

61.  With respect to each Senior Interest with a related Whole Loan over
$20 million, the related special-form 4dl-risk insurance policy and business interruption paolicy
(issued by an insurer meeting the Insurance Rating Requirements) do not specificaly exclude
Acts of Terrorism, as defined in the Terrorism Risk Insurance Act of 2002, as amended by the
Terrorism Risk Insurance Program Reauthorization Act of 2007 (collectively referred to as
“TRIA"), from coverage, or if such coverage is excluded, it is covered by a separate terrorism
insurance pdicy. With respect to each other Senior Interest and related Whole Loan, the related
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specia dl-risk insurance policy and business interruption policy (issued by an insurer meeting
the Insurance Rating Reguirements) do not specifically exclude Acts of Terrorism, as defined in
TRIA, from coverage, or if such coverage is excluded, it is covered by a separate terrorism
insurance policy. With respect to each related Whole Loan, the related Purchased Asset
Documents do not expressly waive or prohibit the mortgagee from requiring coverage for Acts of
Terrorism, as defined in TRIA, or damages related thereto, except to the extent that any right to
require such coverage may be limited by availability on commercially reasonable terms.

62.  Each Whole Loan related to a Senior Interest requires the Mortgagor to be
a Specia Purpose Entity for at least as long as such Whole Loan is outstanding. Both the
Purchased Asset Documents and the organizational documents of the Mortgagor with respect to
each related Whole Loan with a Purchase Date principal balance in excess of $5 million provide
that the Mortgagor is a Specia Purpose Entity, and each related Whole Loan with a Purchase
Date principal bdance of $50 million or more has a counsd's opinion regarding non-
consolidation of the Mortgagor. For this purpose, a “ Specid Purpose Entity” means an entity,
other than an individual, whose organizationa documents (or if such Whole Loan has a Purchase
Date principal balance equal to $5 million or less, its organizational documents or the related
Purchased Asset Documents) provide substantialy to the effect that it was formed or organized
solely for the purpose of owning and operating one or more of the Mortgaged Properties securing
the rddated Whole Loans and prohibit it from engaging in any business unrdated to such
Mortgaged Property or Properties, and whose organizationa documents further provide, or
which entity represented in the related Purchased Asset Documents, substantialy to the effect
that it does not have any assets other than those related to its interest in and operation of such
Mortgaged Property or Properties, or any indebtedness other than as permitted by the related
Mortgage(s) or the other related Purchased Asset Documents, that it has its own books and
records and accounts separate and gpart from those of any other person (other than a Mortgagor
for a Whole Loan that is cross-collateralized and cross-defaulted with the related Whole Loan),
and that it holds itself out asalega entity, separate and apart from any other person or entity.

63. Reserved.

64.  The origination practices of Seller (or the related originator if Seller was
not the originator), with respect to each Whole Loan related to a Senior Interest, complied in all
material respects with the terms, conditions and requirements of, as gppropriate, dl of Seller'sor
such party's origination, due diligence standards and/or practices for similar commercia and
multifamily mortgage loans, as applicable, and, in each such case, otherwise complied with al
applicablelaws and regulations,

g5. Seller has obtained a rent roll (the “Certified Rent Roll{s)") other than
with respect to hospitality properties certified by the related Mortgagor or the related
guarantor(s) as accurate and complete in dl materia respects as of a date within 180 days of the
date of origination of the Whole Loan related to such Senior Interest. Seller has obtaned
operating histories (the * Certified Operating Histories" ) with respect to each Mortgaged Property
certified by the related Mortgagor or the related guarantor(s) as accurate and complete in 4l
material respeds as of a date within 180 days of the date of origination of the related Whole
Loan. The Certified Operating Histories collectively report on operations for a period equal to
(a) at least a continuous three-year period or (b) in the event the Mortgaged Property was owned,
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operated or constructed by the Mortgagor or an affiliate for less than three years then for such
shorter period of time.

66. Sdler has obtaned an organizationd chart or other description of each
Mortgagor which identifies all beneficial controlling owners of the Martgagor (i.e, managing
members, general partners or similar controlling person for such Mortgagor) and all owners that
hold a 10% or greater direct ownership share (i.e., the “Major Sponsors”). Based soldly on the
searches performed by Sdller in connection with the Whole Loan related to such Senior Interest,
no Major Sponsor or guarantor (i) was in a state of federal bankruptey or insolvency proceeding,
(i) had a prior record of having been in a state of federd bankruptey or insolvency, or (iii) had
been convicted of afelony.

67.  With respect to each Senior Interest with a related Whole Loan secured by
retal, office or industrial properties, Seller requested the related Mortgagor to obtain estoppels
from each commercial tenant with respect to the Certified Rent Roll. With respect to each
related Whole Loan predominantly secured by a retail, office or industria property leased to a
single tenant, Seller reviewed such estoppel abtained from such tenant no earlier than ninety (90)
days prior to the origination date of the related Whole Loan, and each such estoppel indicated (x)
the related lease isin full force and effect and (y) there exists no default under such lease, either
by the lessee thereunder or by the lessor subject, in each case, to customary reservations of
tenant's rights, such as with respect to CAM and passthrough audits and verification of
landlord's compliance with co-tenancy provisions. With respect to each related Whole Loan
predominantly secured by a retal, office or industrid property, Sdller has received lease
estoppel s executed within ningty (90) days of the origingtion date of the related Whole Loan that
collectively account for at least 65% of the in-place base rent for the Mortgaged Property or set
of cross-collateralized properties that secure a Whole Loan that is represented on the rent roll.
Each rent roll indicated that (x) each lease is in full force and effect and (y) there exists no
materia default under any such related lease that represents 20% or more of the in-place bass
rent for the Mortgaged Property or set of cross-collateralized properties either by the lessee
thereunder or by the related Mortgagor, subject, in each case, to customary reservations of
tenant's rights, such as with respect to CAM and pass-through audits and verification of
landlord's compliance with co-tenancy provisions.

68. Sdler has complied with al applicable anti-money laundering laws and
regulations, including without limitation the USA PATRIOT Act of 2001 with respect to the
origination of the Whole Loan related to such Senior Interest.

69. Mo default or event of default has occurred under any agresment
pertaining to any lien relating to the Mortgaged Property ranking junior to, pari passu with or
senior to the Mortgage securing the Whole Loan relating to such Senior Interest, and there is no
provision in any such agreement which would provide for any increase in the prindpa amount
of any such lien.

70.  The representations and warranties made by the Mortgagor in the
Purchased Asset Documents were true and correct in dl material respects as of the date such
representations and warranties were stated to be true therein, and there has been no adverse
change with respect to the Mortgagor, the Whole Loan related to such Senior Interest or the
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related Mortgaged Property that would render any such representation or warranty not true or
correct in any materia respect as of the Purchase Date.

71. The Senior Interest has not been and shall not be deemed to be a Security
within the meaning of the Securities Act of 1933, as amended or the Securities Exchange Act of
1934, as amended.

“Ground Lease’: A ground lease containing the following terms and conditions: (a) a
remaining term (exclusive of any unexercised extension options) of thirty (30) years or more
from the Purchase Date of the related Asset, (b) theright of the |lessee to mortgage and encumber
its interest in the leased property without the consent of the lessor or with such consent given,
{c) the obligation of the lessor to give the holder of any mortgage lien on such leased property
written notice of any defaults on the part of the lessee and agreesment of such lessor that such
lease will not be terminated until such holder has had a reasonable opportunity to cure or
complete foreclosures, and fals to do so, (d) reasonable transferability of the |lessee's interest
under such |lease, including ability to sublease, and (e) such other rights customarily required by
mortgagees making a |oan secured by the interest of the holder of the leasshold estate demised
pursuant to a ground |eass.

“Ground Lease Asset”: An Asset the Mortgaged Property for which is secured or
supported in whole or in part by a Ground Lease.

“REMIC": A REMIC, asthat term is used in the REMIC Provisions.
“REMIC Provisions": Sections 860A through 860G of the Code.

“Servicing File" A copy of the Underwriting Package and documents and records not
otherwise required to be contained in the Underwriting Package that (i) relate to the origination
andfor servicing and administration of the Whole Loans related to Senior Interests, (ii) are
reasonably necessary for the ongoing administration and/or servicing of the related Whole Loans
or for evidencing or enforcing any of the rights of the holder of the related Whole Loans or
holders of interests therein and (iii) are in the possession or under the control of Seller, provided
that Seller shall not be required to deliver any draft documents, privileged or other
communications, credit underwriting, due diligence analyses or data or interna worksheets,
memoranda, communications or eva uations.

Sch. 1(b)-24




Schedule 1(c)

REPRESENTATIONS AND WARRANTIES
RE: PURCHASED ASSETS CONSISTING OF MEZZANINE LOANS

Sdller represents and warrants to Buyer, with respect to each Purchased Asset which isa
Mezzanine Loan, that except as specifically disclosed to Buyer in an Approved
Representation Exception for such Purchased Asset, as of the related Purchase Date for
each such Purchased Asset by Buyer from Seller and as of the date of each Transaction
hereunder and at all times while the Repurchase Documents or any Transaction hereunder
isin full force and effect the representations set forth on this Schedule 1(c) shall be true
and correct in all material respects. For purposss of this Schedule 1(c) and the
representations and warranties set forth herein, a breach of a representation or warranty
shall be deemed to have been cured with respect to a Purchased Asset which isa Mezzanine
Loan if and when Seller has taken or caused to be taken action such that the event,
circumstance or condition that gave rise to such breach no longer affects such Purchased
Asset or has repurchased such Purchased Asset in accordance with the tems of the
Agreement.

1. The Mezzanine Loan is a performing mezzanine loan secured by a pledge
of al of the Capitad Stock of a Mortgagor that owns income producing commercia red estate or
multifamily property, and the underlying Whole Loan is a performing Whole Loan secured by a
first priority security interest in a commercial or multifamily property. All documents
comprising the Servicing File will be or have been delivered to Buyer with respect to each
Mezzanine Loan by the deadlines set forth in the Agreement and the Custodia Agreement.

2. Such Mezzanine Loan, and the underlying Whole Loan, each compliesin
al material respects with, or is exempt from, al requirements of federd, stale or loca |aw
relating to such Mezzanine Loan and underlying Whole Loan, as gpplicable.

3. Immediately prior to the sale, transfer and assignment to Buyer thereof, no
Mezzanine Loan or Mezzanine Note was subject to any assignment (other than assignments to
Seller), participation or pledge, and Seller had good and marketable title to, and was the sole
owner and holder of, such Mezzanine Loan, and Seller is transferring such Mezzanine Loan fres
and clear of any and all liens, pledges, encumbrances, charges, security interests or any other
ownership interests of any nature encumbering such Mezzanine Loan, except to the extent
otherwise permitted in this Agreement (including Permitted Liens) and Title Exceptions. Upon
consummation of the purchase contemplated to ocour in respect of such Mezzanine Loan on the
related Purchase Date therefor, Seller will have validly and effectively conveyed to Buyer dl
legal and beneficia interest in and to such Mezzanine Loan free and clear of any pledge, lien,
encumbrance or security interest.  There are no participation agreements affecting such
Mezzanine Loan. Seller has full right and authority to sell, assign and transfer each Mezzanine
Loan and the assignment to Buyer, other than as disclosed to Buyer in writing prior to the related
Purchase Date.
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4, No fraudulent acts were committed by Seller in connection with its
acquisition or origination of such Mezzanine Loan nor were any fraudulent acts committed by
any other Person in connection with the origination of such Mezzanine Loan.

5. All information contained in the related Underwriting Package (or as
otherwise provided to Buyer) in respect of such Mezzanine Loan is accurate and complete in al
material respects.  Seller has made available to Buyer for inspection, with respect to such
Mezzanine Loan, true, correct and complete Purchased Asset Documents, which Purchased
Asset Documents have not been amended, modified, supplemented or restated since the related
date of origination.

6. Except as included in the Underwriting Package, Seller is not a party to
any docurment, instrument or agreement, and there is no document, instrument or agreement that
by its terms modifies or materially affects the rights and obligations of any holder of such
Mezzanine Loan or underlying Whole Loan and Seller has not consented to any materia change
or waver to any term or provision of any such document, instrument, agreement or other
Purchased Asset Document and no such change or waiver exists.

7. Such Mezzanine Loan is presently outstanding, the proceeds thereof have
been fully disbursed as of the Purchase Date therefor pursuant to the terms of the related
Purchased Asset Documents and, except for amounts held in escrow or reserve accounts and any
future funding obligation set forth on the related Confirmation, there is no requirement for any
future advances thereunder.

8. Seller has full right, power and authority to s&ll and assign such
Mezzanine Loan and such Mezzanine Loan or any related Mezzanine Note has not been
cancelled, satisfied or rescinded in whole or part nor has any instrument been executed that
would effect a cancellation, satisfaction or rescission thereof.

9. Other than consents and approvals obtained as of the related Purchase
Date or those dready granted in the Purchased Asset Documents, and assuming that Buyer and
any other transferess comply with customary restrictions in the Purchased Asset Documents
limiting assignees to “Qualified Transferees” or similar transfer restriction provisions in the
Purchased Asset Documents, no consent or approva by any Person is required in connection
with Seller's sdle and/or Buyer's acquisition of such Mezzanine Loan, for Buyer's exercise of
any rights or remedies in respect of such Mezzanine Loan (except for compliance with applicable
Requirements of Law in connection with the exercise of any rights or remedies by Buyer) or for
Buyer's sde pledge or other disposition of such Mezzanine Loan. Mo third party holds any
“right of first refusal”, “right of first negotiation”, “right of first offer”, purchase option, or other
similar rights of any kind with respect to the Purchased Assef, and no other impediment exists to
any such transfer or exercise of rights or remedies.

10.  No consent, approva, authorization or order of, or registration or filing

with, or notice to, any court or governmental agency or body having jurisdiction or regulatory
authority is required for any transfer or assignment by the holder of such Mezzanine Loan.
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11. Sdler has not received written notice of any outstanding material
liabilities, obligations, losses, damages, pendties, actions, judgments, suits, costs, expenses or
disbursements of any kind for which the holder of such Mezzanine Loan is or may become
obligated under the Purchased Asset Documents,

12. Seller has not advanced funds, or received any advance of funds from a
party other than the borrower under the Mezzanine Loan (the “Mezzanine Borrower”) relating to
such Mezzanine Loan or the related Mezzanine Note, directly or indirectly, for the payment of
any amount required by such Mezzanine Loan or Mezzanine Note. With respect to each
underlying Whole Loan, Seller has not advanced funds, or received any advance of funds from a
party other than the other than the Mortgagor relating to such Whole Loan or related Mortgage
Note, directly or indirectly, for the payment of any amount required by such Whole Loan or
related Mortgage Note.

13. Each Mortgage Note relating to a Mezzanine Loan, related Mortgage,
assignment of leases (if a document separate from the Mortgage), guaranty and other agreement
executed by the rdated Mortgagor, guarantor or other obligor in connection with such underlying
Whole Loan is the legd, valid and binding obligation of the reated Mortgagor, guarantor or
other obligor (subject to any non-recourse provisions therein and any state anti-deficiency or
market value limit deficiency legislation), as applicable, and is enforcesble in accordance with its
terms, except (i) that certain provisions contained in such Purchased Asset Documents are or
may be unenforceable in whole or in part under gpplicable state or federal laws, but neither the
gpplication of any such laws to any such provision nor the inclusion of any such provisions
renders any of the Purchased Asset Documents invalid as awhole or materidly interfere with the
mortgages’s practical realization of the principal rights and benefits afforded thereby andior
security provided thereby and (ii) as such enforcement may be limited by bankruptcy,
insolvency, receivership, reorganization, moratorium, redemption, liquidation or other laws
relating to or affecting the enforcement of creditors’ rights generally, or by genera prindples of
equity (regardless of whether such enforcement is considered in a proceeding in equity or at
law). The related Mortgage Mote and Mortgage contain no provision limiting the right or ahility
of any holder thereof to assign, transfer and convey al or any portion of the related underlying
Whole Loan to any other Person, except, however, for customary intercreditor restrictions
limiting assignees to "Qualified Transferees”, “Institutional Lender/Owners” or “Qudlified
Institutional Lenders™. With respect to any underlying Mortgaged Property that has tenants,
there exists as either part of the related Mortgage or as a separate document, an assignment of
leases.

14.  Except as set forth in paragraphs (13) and (16), with respect to the
underlying Whole Loan, there is no valid offset, defense, countercdlaim, abatement or right of
rescission available to the related Mortgagor with respect to any Mortgage Note related to a
Mezzanine Loan, related Mortgage or other agreements executed in connection therewith,
including, without limitation, any such valid offset, defense, counterdlaim or right based on
intentiona fraud by Seller in connection with the arigination of the related M ortgage that would
deny the mortgagee the principal benefits intended to be provided by the related Mortgage Note,
Mortgage or other Purchased Asset Documents except with respect to the enforceability of any
provisions requiring the payment of default interest, |ate fees, additiona interest, prepayment
premiums or yield maintenance charges.
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15.  Sdler has delivered to Buyer or its designee the originad promissory note
made in respect of such Mezzanine Loan, together with an original endorsement thereof,
executed by Seller in blank.

16.  With respect to the underlying Whole Loan, each related assignment of
Mortgage and assignment of assignment of leases (if applicable) from Seller in blank constitutes
a legd, valid and binding assignment from Seller (assuming the insertion of Buyer's name),
except as such enforcement may be limited by bankruptcy, insolvency, receivership,
reorganization, moratorium, redemption, liquidation or other laws relating to or affecting the
enforcement of creditors' rights generaly, or by genera principles of equity (regardiess of
whether such enforcement is considered in a prooceeding in equity or a law). Each related
Mortgage and assignment of |eases evidences a first-priority lien, and each is fregly assignable
without the consent of the related Mortgagor. Each underlying Mortgaged Property (subject to
Title Exceptions) is free and clear of any recorded mechanics liens, recorded materidmen’'s
liens and other recorded encumbrances which are prior to or equal with the lien of the Mortgage,
except those which are bonded over, escrowed for or insured against by a lender’ s title insurance
policy (as described below), and subject to the rights of tenants (as tenants only) (subject to and
exoepting Permitted Liens and the Title Exceptions), and no rights exist which under law could
give rise to any such lien or encumbrance that would be prior to or equal with the lien of the
related Mortgage, except those which are bonded over, escrowed for, or insured against by a
lender's title insurance policy.

17.  The underlying Whole Loan is secured by one or more Mortgages and
each such Mortgage is a vdid and enforcesble first lien on the related underlying Mortgaged
Property subject only to the exceptions set forth in paragraphs (13) and (16) above and the
following title exceptions {each such title exception, a “Title Exception”, and collectively, the
“Title Exceptions”): (a) the lien of current real property taxes, water charges, sewer rents and
assessments not yet due and payable, (b) covenants, conditions and restrictions, rights of way,
easements and other matters of public record, none of which, individualy or in the aggregate,
materially and adversely interferes with the value, current use or operation of the underlying
Mortgaged Property or the security intended to be provided by such Mortgage or with the
Mortgagor’s ability to pay its obligations under the underlying Whole Loan when they become
due or materially and adversely affects the vaue of the underlying Mortgaged Property, (c) the
exceptions (genera and specific) and exclusions set forth in the gpplicable policy described in
paragraph (21) below or gopearing of record, none of which, individualy or in the aggregate,
materidly and adversdly interferes with the value, current use or operation of the underlying
Mortgaged Property or the security intended to be provided by such Mortgage or with the
Mortgagor’'s ability to pay its obligations under the underlying Whole Loan when they become
due or materially and adversely affects the value of the underl ying Mortgaged Property, (d) other
metters to which like properties are commonly subject, none of which, individudly or in the
aggregate, materidly and adversely interferes with the value, current use or operation of the
underlying Mortgaged Property or the security intended to be provided by such Mortgage or with
the Mortgagor's ability to pay its obligations under the underlying Whole Loan when they
become due or materidly and adversely affects the vaue of the underlying Mortgaged Praoperty,
(e) the right of tenants (whether pursuant to ground leases, space leases or operating |eases)
pertaining to the related underlying Mortgaged Property to remain following a foreclosure or
similar proceeding (provided that such tenants are performing under such leases) and (f) if such
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underlying Whole Loan is cross-collateralized with any other underlying Whole Loan, the lien of
the Mortgage for such other underlying Whale Loan, none of which, individudly or in the
aggregate, materidly and adversely interferes with the value, current use or operation of the
underlying Mortgaged Property or the security intended to be provided by such Mortgage or with
the Mortgagor's ability to pay its obligations under the underlying Whole Loan when they
become due or materialy and adversaly affects the value of the underlying Mortgaged Property.
Each title policy contains no exclusion for, or affirmativey insures {except for any underlying
Mortgaged Property located in a jurisdiction where such affirmative insurance is not avallable in
which case such exclusion may exist), (a) that the area shown on the survey is the same as the
property legdly described in the Mortgage and (b) to the extent that the underlying Mortgaged
Property consists of two or more adjoining parcels, such parcels are contiguous. There are no
underlying Whale Loans that are senior or pari passu with respect to the related underlying
Mortgaged Property or such underlying Whole Loan. The Mortgagor has good and marketable
title to the underlying Mortgaged Property, no clams under the title policies insuring the
Mortgagor's title to the underlying Mortgaged Properties have been made, and the Mortgagor
has not received any written notice regarding any materia violation of any easement, restrictive
covenant or similar instrument affecting the underlying Mortgaged Property.

18. UCC financing statements have been filed and/or recorded (or, if not filed
andfor recorded, have been submitted in proper form for filing and recording), in the appropriate
public filing and/or recording offices necessary to perfect a valid security interest in all items of
persond property in which a security interest may be perfected under the UCC, located on the
underlying Mortgaged Property that are owned by the related Mortgagor and either (i) are
reasonably necessary to operate the underl ying Mortgaged Property or (ii) are (as indicated in the
gppraisal obtained in connection with the origination of the related underlying Whole Loan)
materia to the vaue of the underlying Mortgaged Property (other than any non-materid personal
property, any persond property subject to a purchase money security interest or a sde and
leasshack financing arrangement permitted under the terms of such underlying Whole Loan or
any other persona property leases applicable to such personal property) to the extent perfection
may be effected pursuant to applicable law by recording or filing of UCC financing statements,
and the Mortgages, security agreements, chattel Mortgages or equivalent documents related to
and delivered in connection with the related underlying Whole Loan establish and create avdid
and enforcesble lien and priority security interest on the items of personaty described above,
which security interest is senior to all other creditors of the Mortgagor, other than with respect to
Permitted Liens, except as such enforcement may be limited by bankruptcy, insolvency,
receivership, reorganization, moratorium, redemption, liquidation or other laws relating to or
affecting the enforcement of creditor's rights generdly, or by general principles of equity
(regardless of whether such enforcement is considered in a proceeding in equity or a law).
Notwithstanding any of the foregoing, no representation is made as to the perfection of any
security interest in rents or other persona property to the extent that possession or contral of
such items or actions other than the filing of UCC financing statements are required in order to
effect such perfection.

19.  All real estate taxes and governmenta assessments, and other outstanding
governmental charges (including, without limitation, water and sewage charges) or installments
thereof, which would be a lien on any related underlying Mortgaged Property and that have
become delinquent in respect of such underlying Mortgaged Property have been paid, or if the
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appropriate amount of such taxes or charges is being appeded or is otherwise in dispute, the
unpad texes or charges are covered by an escrow of funds or other security sufficient to pay
such tax or charge and reasonably estimated interest and penaties, if any, thereon. For purposss
of this representation and warranty, red eslate taxes and governmental assessments and
installments thereof shall not be considered delinquent until the earlier of (a) the date on which
interest and/or penaties would first be payable thereon and (b) the date on which enforcement
action is entitled to be taken by the related taxing authority.

20.  Except as may be set forth in the property condition reports ddlivered to
Buyer with respect to the underlying Mortgaged Properties, each related underlying Mortgaged
Property is free and clear of any materid damage (other than deferred maintenance for which
escrows were established at origination or which are then-currently being maintained) that would
affect materially and adversely the value of such underlying Mortgaged Property as security for
the related underlying Whole Loan and there was no procesding pending or, based solely upon
the delivery of written notice thereof from the appropriate condemning authority, threatened for
the tota or partia condemnation of such underlying Mortgaged Property.

Except as disclosed to Buyer in writing, an enginesring report was prepared in connection with
the origination of each underlying Whole Loan no more than twelve months prior to the
Purchase Date, which states that al building systems for the improvements of each related
underlying Mortgaged Property are in good working order, and further indicates that each related
underlying Mortgaged Property (a) is free of any materid damage, (b)is in good repair and
condition, and (c) is free of structural defects, except to the extent (i) any damage or deficiencies
that would not materialy and adversely affect the use, operation or value of the underlying
Mortgaged Property or the security intended to be provided by such Mortgage or repairs with
respect to such damage or deficiencies estimated to cost less than $50,000 in the aggregate per
underlying Mortgaged Property; (ii) such repairs have been completed; or (iii) escrows in an
aggregate amount consistent with the standards utilized by Seller (or the originator of such
underlying Whole Loan, if applicable) with respect to similar loans it holds for its own account
have been established, which escrows will in al events be in an aggregate amount not less than
the estimated cost of such repairs. There are no material issueswith the physical condition of the
underlying Mortgaged Property that would have a materid adverse effect on the use, operation
or value of the underlying Mortgaged Property other than those disclosed in the engineering
report and those addressed in sub-clauses (i), (i) and (iii) of the preceding sentence.

21, With respect to each related underlying Whole Loan, the lien of each
related Mortgage as a first priority lien in the origind principal amount of such underlying
Whole Loan after all advances of principa isinsured by an ALTA lender's title insurance policy
(or a binding commitment therefor), or its equivaent as adopted in the applicable jurisdiction,
insuring the Mortgages, its successors and assigns, subject only to Permitted Liens and the Title
Exceptions; the Mortgagee or its successors or assigns is the sole named insured of such palicy;
such policy is assgnable without consent of the insurer and Sdler and will inure to the benefit of
the Mortgagee of record; such title palicy is in full force and effect upon the consummation of
the transactions contemplated by this Agreement; all premiums thereon have been paid; no
claims have been made under such policy and no circumstance exists which would impair or
diminish the coverage of such policy. The insurer issuing such policy is either (x)a
nationa ly-recognized title insurance company or (y) qualified to do business in the jurisdiction

Sch. 1(c)-6




in which the related underlying Mortgaged Property is located to the extent required; such policy
contains no materid exclusions for, or affirmatively insures (except for any underlying
Mortgaged Property located in a jurisdiction where such insurance is not available) (a) access to
public road or (b) against any loss due to encroachments of any material portion of the
improvements thereon.

22.  Insurance coverage is being maintained with respect to the underlying
Mortgaged Property in compliance in al materid respects with the requirements under each
related Mortgage, which insurance covered such risks as are customarily acceptable to prudent
commerciad and multifamily mortgage lending institutions lending on the security of property
comparable to the related underlying Mortgaged Property in the jurisdiction in which such
underlying Mortgaged Property is located, and (A) with respect to a " special cause of loss form”
or “dl risk form” insurance policy that includes replacement cost vauation issued by an insurer
mesting the requirements of the redated |oan documents and having a daims-paying or finanda
strength rating of at least “A-VIII" from A.M. Best Company or “A3" (or the equivalent) from
Moody's Investors Service, Inc. or * A-" from Standard & Poor’s Ratings Service (the * Insurance
Rating Requirements’), is in an amount (subject to a customary deductible) at |east equa to the
lesser of (i) the full insurable value on a replacement cost basis of improvements, furniture,
furnishings, fixtures and equipment located on such underlying Mortgaged Property (with no
deduction for physica depreciation) or (ii) the outstanding principal balance of the underlying
Whole Loan, and in any event, not less than the amount necessary, or containing such
endorsements as are necessary, to prevent operation of any co-insurance provisions; and, except
if such underlying Mortgaged Property is operated as a mobile home park, is aso covered by
business interruption or rental loss insurance, in an amount at least equal to twelve (12) months
of operations of the related underlying Mortgaged Property (or with respect to each underlying
Whole Loan with a principal balance of $35 million or more, 18 months); (B) for an underlying
Whole Loan with a principal balance of $50 million or more contains a 180 day “extended period
of indemnity”; and (C) covers the actual loss sustained during restoration, al of which isin full
force and effect with respect to each related underlying Mortgaged Property; dl premiums due
and payable have been paid; and no notice of termination or cancellation with respect to any such
insurance policy has been received by Sdller. Except for certain amounts not greater than
amounts which would be considered prudent by an institutional commercia and/or multifamily
mortgage |ender with respect to a similar mortgage loan and which are set forth in the Purchased
Asset Documents and/or any underlying Whole Loan related to the underlying Mortgaged
Property, any insurance prooeeds in respect of a casualty loss, will be applied either (i) to the
repair or restoration of all or part of the related underlying Mortgaged Property, with respect to
al property losses in excess of 5% of the principal amount of the rdated underlying Whole
Loan, the lender (or atrustee sppointed by it) having the right to hold and disburse such proceeds
as the repair or restoration progresses or (i) the reduction of the outstanding principal balance of
the underlying Whole Loan together with any accrued interest thereon, subject in either case to
requirements with respect to leases at the related underlying Mortgaged Property and to other
exoeptions customarily provided for by prudent institutional lenders for similar loans. The
underlying Mortgaged Property is covered, and reguired to be covered pursuant to the related
Purchased Asset Documents, by a commercia genera liability insurance policy issued by an
insurer meeting the Insurance Rating Requirements including broad form coverage for property
damage, contractua damage and personal injury (including bodily injury and death) in amounts
as are generd ly required by prudent ingtitutional commercid mortgage lenders, and in any event
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not less than $1 million per occurrence and $2 million in the aggregate. An architectural or
engineering consultant has performed an analysis of the underlying Mortgaged Properties located
in seismic zone 3 or 4 in order to eval uate the structura and seismic condition of such property,
for the sole purpose of assessing the probable maximum loss ("PML") for the underlying
Mortgaged Property in the event of an earthquake. In such instance, the PML was based on a
475-year return period, an exposure period of 50 years and a 10% probability of exceedance. If
the resulting report concluded that the PML woul d exceed 20% of the amount of the replacement
costs of the improvements, earthquake insurance on such underlying Mortgaged Property was
obtained by an insurer meeting the Insurance Rating Requirements in an amount not less than
150% of the PML. If windstorm and/or windstorm related perils and/or “named storms” are
excluded from the primary property damage insurance policy the underlying Mortgaged Property
is insured by a separate windstorm insurance palicy issued by an insurer meeting the Insurance
Raing Reguirements or endorsement covering damage from windstorm and/or windstorm
related perils and/or named storms, in an amount at least equal to 100% of the full insurable
vaue on a replacement cost basis of the improvements and personalty and fixtures included in
the related underlying Mortgaged Property by an insurer meeting the Insurance Rating
Requirements,

The insurance policies contain a standard mortgagee clause naming the M ortgagee, its successors
and assigns as loss payese, in the case of a property insurance policy, and additiond insured in the
case of aliability insurance policy and provide that they are not terminable without at least thirty
(30) days prior written notice to the Mortgagee (or, with respect to non-payment, ten (10) days
prior written notice to the Mortgagee) or such lesser period as prescribed by applicable law.
Each Mortgage relded to a Mezzanine Loan and each Mezzanine Loan requires that the
Mortgagor maintain insurance as described above or permits the Mortgagee to require insurance
as described above, and permits the Mortgagee to purchase such insurance at the Mortgagor's
expense if Mortgagor failsto do so.

23.  Other than payments due but not yet thirty (30) days or more delinquent,
there is no, and since origination there has been no, material default, breach, violation or event of
acceleration existing under the related Purchased Asset Documents, and no event has occurred
{other than payments due but not yet delinguent) which, with the passage of time or with notice
and the expiration of any grace or cure period, would constitute a materia default, breach,
violation or event of acceleration, provided, however, that this representation and warranty does
not address or otherwise cover any default, breach, vidation or event of acceleration that
specificaly pertains to any matter otherwise covered by any other representation and warranty
made by Seller in any paragraph of this Schedule 1(c) and (b) S&ller has not waived any material
default, breach, violation or event of acceleration under such Mezzanine Loan or Mezzanine
Note (or underlying Purchased Assel Documents) and pursuant to the terms of the related
Purchased Asset Documents, and no Person or party other than the holder of such Mezzanine
Loan or Mezzanine Note or underlying Whole Loan or Mortgage Note (or its servicer) may
declare any event of default or accelerate the related indebtedness under either of such
Mezzanine Loan or Mezzanine Note or the underlying Purchased Asset Documents

24, Such Mezzanine Loan and underlying Whole Loan are not, and since their
origination, have not been thirty (30) days or more past due in respect of any scheduled payment.
There is no (i) monetary default, breach or violation with respect to such Mezzanine Loan and
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underlying Whole Loan or any other obligation of the Mezzanine Borrower under the Mezzanine
Loan and underlying Whale Loan, (ii) materiad non-monetary default, breach or violation with
respect to such Mezzanine Loan and underlying Whole Loan or any other obligation of the
Mezzanine Borrower or Mortgagor or (iii) event which, with the passage of time or with notice
and the expiration of any grace or cure period, would constitute a default, breach, violation or
event of acceleration. Seller has not received any written notice that the Mezzanine Loan and
related underlying Whole Loan may be subject to reduction or disallowance for any reason,
including without limitation, any setoff, right of recoupment, defense, counterclam or
impairment of any kind.

25.  Each Mortgage related to the underlying Whole Loan does not provide for
or permit, without the prior written consent of the holder of the Mortgage Note related to such
Mezzanine Loan, the rel ated underl ying Mortgaged Property to secure any other promissory note
or obligation except as expressly described in the following sentence.  The related underlying
Mortgaged Property is not encumbered, and none of the related underlying Purchased Asset
Documents permits the related underlying Mortgaged Property to be encumbered subsequent to
the related Purchase Date without the prior written consent of the holder of such underlying
Whole Loan, by any lien securing the payment of money junior to or of equa priority with, or
superior to, the lien of the rel ated Mortgage (other than Permitted Liens, Title Exoeptions, taxes,
assessments and contested mechanics and materiadmens liens that become payable after the
Purchase Date of the related underlying Whole Loan).

26. To the extent such underlying Whole Loan is identified in writing by
Sdller to Buyer as being REMIC dligible, such underlying Whole Loan constitutes a “qudified
mortgage” within the meaning of Section 860G(a)(3)of the Code (without regard to Treasury
Regulations Sections 1.860G-2(a)(3) or 1.860G-2(f)(2)), is directly secured by a Mortgage on a
commercial property or a multifamily residential property, and (A) the issue price of the
underlying Whole Loan to the related Mortgagor a origination did not exceed the non-
contingent principal amount of the underlying Whole Loan and (B) either (1) substantialy all of
the proceeds of such underlying Whole Loan were used to acquire, improve or protect the
portion of such commercid or multifamily residentia property that consists of an interest in real
property (within the meaning of Treasury Regulations Sections 1.856-3(c) and 1.856-3(d)) and
such interest in read property was the only security for such underlying Whole Loan as of the
Testing Date (as defined below), or (2) the fair market val ue of the interest in red property which
secures such underlying Mortgage Loan was at least equa to eighty percent (80%) of the
principal amount of the underlying Whole Loan (a) as of the Testing Date, or (b) as of the related
Purchase Date. For purposes of the previous sentence, (1) the fair market value of the referenced
interest in redl property shall first be reduced by (a) the amount of any lien on such interest in
real property that is senior to the underlying Whole Loan, and (b) a proportionate amount of any
lien on such interest in red property that is on a parity with the underlying Whole Loan, and (2)
the “Testing Date” shall be the date on which the referenced underlying Whole Loan was
originated unless (a) such underlying Whole Loan was modified after the date of its origination
in a manner that would cause a“ significant modification” of such underlying Whole Loan within
the meaning of Tressury Regulations Section 1.1001-3(b), and (b) such “significant
modification” did not oceur at a time when such underlying Whole Loan was in default or when
default with respect to such underlying Whol e Loan was reasonably foreseeable. However, if the
referenced underlying Whole Loan has been subjected to a “significant modification” after the
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date of its origination and at a time when such underlying Whole Loan was not in default or
when default with respect to such underlying Whole Loan was not reasonably foreseesble, the
Testing Date shal be the date upon which the latest such * significant modification” occurred.

27.  Thereis no materid and adverse environmenta condition or drcumstance
affecting the underlying Mortgaged Property; there is no material violation of any applicable
Environmental Law with respect to the underlying Mortgaged Property; neither Seller nor the
Mortgagor has taken any actions which would cause the underlying Mortgaged Property not to
be in compliance with al applicable Environmentad Laws, the underlying Purchased Asset
Documents regquire the Mortgagor to comply with &l Environmental Laws; and each Mortgagor
has agreed to indemnify the Mortgagee for any losses resulting from any material, adverse
environmenta condition or falure of the Mortgagor to abide by such Environmental Laws or has
provided environmentd insurance.

At origination, each Mortgagor represented and warranted that to its knowledge no hazardous
materials or any other substances or materias which are included under or regulated by
Environmental Laws are located on, or have been handled, manufactured, generated, stored,
processed, or disposad of on or released or discharged from the underlying Mortgaged Property,
except for those substances commonly used in the operation and maintenance of properties of
kind and nature similar to those of the underlying Mortgaged Property in compliance with all
Environmental Laws and in a manner that does not result in contamination of the underlying
Mortgaged Property or in a materia adverse effect on the value, use or operdions of the
underlying Mortgaged Property. A Phase | environmental site assessment (or update of a
previous Phase | and or Phase || site assessment) and, with respect to certain underlying Whole
Loans, a Phase || environmental site assessment (collectively, an “ESA") medting ASTM
requirements conducted by a reputable environmental consultant in connection with such
underlying Whole Loan within 12 months prior to its origination date (or an update of a previous
ESA was prepared), and such ESA (i) did not reveal any known circumstance or condition that
rendered the underlying Mortgaged Property at the date of the ESA in material noncompliance
with applicable Environmenta Laws or the existence of recognized environmental conditions (as
such term is defined in ASTM E1527-05 or its successor, hereinafter *Environmental
Condition”) or the need for further investigation, or (i) if any materid noncompliance with
Environmental Laws or the existence of an Environmenta Condition was indicated in any such
ESA, then at least one of the following statements is true: (A) 125% of the funds reasonably
estimated by a reputable environmenta consultant to be sufficient to cover the estimated cost to
cure any materid noncompliance with gpplicable Environmentd Laws or the Environmental
Condition has been escrowed by the related Mortgagor and is held by the related lender; (B) if
the only Environmental Condition relates to the presence of asbestos-containing materids and
the only recommended action in the ESA is the institution of such a plan, an operations or
maintenance plan has been required to be instituted by the rlated Mortgagor that can reasonably
be expected to mitigate the identified risk; (C) the Environmental Condition identified in the
related environmenta report was remediated or abated in all materia respects prior to the date
hereof, and a no further action or closure |etter was obtained from the applicable governmental
regulatory authority (or the environmentd issue affecting the rdated underlying Mortgaged
Property was otherwise listed by such governmenta authority as “ dosed”); (D) an environmental
policy or a lender's pollution legal liability insurance policy meeting the requirements set forth
below that covers liability for the identified circumstance or condition was obtained from an
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insurer rated no less than A- (or the equivaent) by Moody's, S&P and/or Fitch in an amount
equa to or not less than 125% of the funds reasonably estimated by a reputable environmental
consultant to be sufficient to cover the estimated cost to cure such circumstance or condition;
(E) a party not related to the Mortgagor was identified as the responsible party for such condition
or circumstance and Seller has reasonably estimated that the responsible party has financial
resources adequate to address the situation; or (F) a party related to the Mortgagor having
financial resources reasonably estimated to be adequate to address the situation is required to
take action. The ESA will be part of the Servicing File; and except as set forth in the ESA, there
is no (1) known circumstance or condition that rendered the underlying Mortgaged Property in
material noncompliance with applicable Environmenta Laws, (ii) Environmenta Conditions (as
such term is defined in ASTM E1527-05 or its successor), or (iii) need for further investigation.

In the case of each underlying Whole Loan that is the subject of an environmental insurance
policy, issued by the issuer thereof (the “Policy Issuer™) and effective as of the date thereof (the
“Environmental Insurance Policy”), (i) the Environmental Insurance Policy is in full foree and
effect, there is no deductible and the trustee is a named insured under such pdlicy, (ii)(a) a
property condition or engineering report was prepared, if the related underlying Mortgaged
Property was constructed prior to 1985, with respect to asbestos-containing materials ("ACM" )
and, if the related underlying Mortgaged Property is a multifamily property, with respect to
radon gas (“RG") and lead-based paint (*LBP"), and (b) if such report disclosed the existence of
amaterial and adverse LBP, ACM or RG environmental condition or circumstance affecting the
related underlying Mortgaged Property, the rel ated Mortgagor (A) was required to remediate the
identified condition prior to closing the underlying Whole Loan or provide additiona security or
establish with the mortgagee a reserve in an amount deemed to be sufficient by Sdller, for the
remediation of the problem, and/or (B) agreed in the underlying Purchased Asset Documents to
establish an operdtions and maintenance plan after the dosing of the underlying Whole Loan that
should reasonably be expected to mitigate the environmenta risk redated to the identified LBP,
ACM or RG condition, (iii) on the effective date of the Environmenta Insurance Policy, Sdller
as originator had no knowledge of any materia and adverse environmental condition or
circumstance affecting the underlying Mortgaged Property (other than the existence of LBP,
ACM or RG) that was not disclosed to the Policy Issuer in one or more of the following: (a) the
application for insurance, (b) a Mortgagor questionnaire that was provided to the Policy |ssuer,
or (c) an engineering or other report provided to the Policy Issuer, and (iv) the premium of any
Environmenta Insurance Policy has been paid through the maturity of the policy’s term and the
term of such policy extends at least five years beyond the maturity of the underlying Whole
Loan.

28. With respect to each related underlying Whole Loan, each related
Mortgage, assignment of leases, or one or more of the other Purchased Asset Documents,
contains provisions that render the rights and remedies of the holder thereof adequate for the
practical redization againg the underlying Mortgaged Property of the principa benefits of the
security intended to be provided thereby, induding reglization by judicid or, if gpplicable, non-
judicid foreclosure, subject to the effects of bankruptcy, insolvency, receivership,
reorganization, moratorium, redemption, liquidation or other laws rdating to or affecting the
enforcement of creditors’ rights generally, or by genera principles of equity (regardiess of
whether such enforcement is considered in aproceeding in equity or at law).
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29. Meither the underlying Mortgaged Property (other than any tenants of a
multi-tenant underlying Mortgaged Property), nor any portion thereof, is the subject of, and no
Mezzanine Borrower, Mortgagor under any underlying Whole Loan, guarantor or tenant
occupying a single-tenant property is a debtor in state or federd bankruptey, insolvency or
similar proceeding.

30.  The underlying Whole Loan is a Whole Loan and contains no equity
participation by the lender or shared appreciation feature and does not provide for any contingent
or additiona interest in the form of participation in the cash flow of the related underlying
Mortgaged Property or provide for negative amartization (except that an ARD loan may provide
for the accrua of the portion of interest in excess of the rate in effect prior to the anticipated
repayment date). No Mortgagor has issued preferred equity.

3.  With respect to each underlying Whole Loan, subject to spedific
exceptions set forth below and to certain exceptions, which are customarily acoeptable to prudent
commercia and multifamily mortgage lending institutions lending on the security of property
comparable to the related underlying Morigaged Froperty, each related Mortgage or loan
agreement contains provisions for the acceleration of the payment of the unpaid principa
balance of such underlying Whole Loan if, without complying with the requirements of the
Mortgage or loan agreement (which documents provide for transfers without the consent of the
lender which are customarily acceptable to Seller lending on the security of property comparable
to the related underlying Mortgaged Property, including, without limitation, transfers of wom-
out or cbsolete furnishing, fixtures, or equipment promptly replaced with property of equivaent
value and functionality and transfers by leases entered into in accordance with the Purchased
Asset Documents), (a) the related underlying Mortgaged Property, or any contralling interest in
the related Mortgagor, is directly transferred or sold (other than (i) by reason of family and estate
planning transfers, transfers by devise, descent or operation of law upon the death of a member,
generd partner or shareholder of the related borrower, (ii) transfers to certain affiliates as defined
in the related Purchased Asset Documents, (iii) transfers of less than a controlling interest (as
such term is defined in the related Purchased Asset Documents) in a mortgagor, (iv) issuance of
non-controlling new equity interests, transfers among existing members, partners or shareholders
in the Mortgagor or an affiliate thereof, transfers among affiliated Mortgagors with respect to
underlying Whole Loans which are cross-collaterdized or cross-defaulted with other underlying
Whale Loans or (v) transfers of a similar nature to the foregoing meeting the requirements of the
underlying Whole Loan (such as pledges of ownership interests that do not result in a change of
control) or a substitution or release of collateral within the parameters of paragraph (34) below),
or (b) the related underlying Mortgaged Property or controlling interest in the Mortgagor is
encumbered in connection with subordinate financing by a lien or security interest against the
related underlying Mortgaged Property, other than (i) any existing permitted additional debt, (ii)
any purchase money security interests, or (ili) Permitted Liens or Title Exceptions. The
Purchased Asset Documents require the borrower to pay al reasonable costs incurred by the
Mortgagor with respect to any transfer, assumption or encumbrance requiring lender’s approval,
including any Rating Agency fees incurred in connection with the review of and consent to any
transfer or encumbrance. The Purchased Asset Documents provide for the acceleration of the
payment of the unpaid principal baance of the Mezzanine Loan if (i) the Mezzanine Borrower
wvoluntarily transfers or encumbers al or any portion of any related collateral pledged in respect
of such Mezzanine Loan, or (ii) any direct or indirect interest in the Mezzanine Borrower is
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voluntarily transferred or assigned, other than, in each case, as permitted under the terms and
conditions of therel ated Purchased Asset Documents.

32.  Except as set forth in the related Purchased Asset Documents delivered to
Buyer, the terms of the related Purchased Asset Documents have not been waived, modified,
atered, satisfied, impaired, canceled, subordinated or rescinded in any manner which materidly
interferes with the security intended to be provided by the Mortgage relaing to such Mezzanine
Loan or the use, vadue or operation of such underlying Mortgaged Property and no such waiver,
modification, ateration, satisfaction, impairment, cancellation, subordination or rescission has
occurred since the date upon which the due diligence file related to the applicable underlying
Whale Loan was delivered to Buyer or its designee and neither borrower nor guarantor has been
released from its obligations under the underlying Whole Loan. Pursuant to the terms of the
Purchased Asset Documents: (a) no materiad terms of any related Mortgage may be waived,
canceded, subordinated or modified in any materid respect and no material portion of such
Mortgage or the underlying Mortgaged Property may be released without the consent of the
holder of the Mezzanine Loan; (b) no material action may be taken by the underlying Property
Owner with respect to the underlying Mortgaged Property without the consent of the holder of
the Mezzanine Loan; (c) the holder of the Mezzanine Loan is entitled to approve the budget of
the underlying Mortgagor as it relates to the underlying Mortgaged Property; and (d) the holder
of the Mezzanine Loan's consent is required prior to the underlying Mortgagor incurring any
additional indebtedness,

33. Each related underlying Mortgaged Property was inspected by or on
behdf of the related originator or an affiliate during the four (4) month period prior to the rel ated
origination date and within twelve (12) months of the Purchase Date.

34. Except as sat forth in the Purchased Asset Documents delivered to Buyer,
since origination, no materid portion of any related underlying Mortgaged Property has been
released from the lien of the Mortgage related to such Mezzanine Loan in any manner which
materially and adversely affects the vaue of the underlying Whole Loan or the Purchased Asset
or materialy interferes with the security intended to be provided by such Mortgage, and, except
with respect to underlying Whole Loans (a) which permit defeasance by means of substituting
for the underlying Mortgaged Property (or, in the case of an underlying Whole Loan secured by
multiple underlying Mortgaged Properties, one or more of such underlying Mortgaged
Properties) “government securities” as defined in the Investment Company Act of 1940, as
amended, sufficient to pay the underlying Whole Laan (or portions thereof) in accordance with
its terms, (b) where a relesse of the portion of the underlying Mortgaged Property was
contemplated at origination and such portion was not considered material for purposes of
underwriting the underlying Whaole Loan, (c) where a partial release is conditiona upon the
satisfaction of certan underwriting and legal (including REMIC, if gpplicable) requirements and
the payment of a release price not less than a specified percentage at least equd to 115% of the
related dlocated loan amount of such portion of the underlying Mortgaged Property, (d) which
permit the reated Mortgagor to substitute a replacement property in compliance with certain
underwriting and lega requirements (including REMIC provisions, if applicable) or (e) which
permit the release(s) of unimproved out-parcels or other portions of the underlying Mortgaged
Property that will not have a material adverse effect on the underwritten value of the security for
the underlying Whole Loan or that were not allocated any va ue in the gppraisal obtained at the
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origination of the underlying Whole Loan and are not necessary for physical access to the
underlying Mortgaged Property or compliance with zoning requirements, the terms of the related
Mortgage do not provide for relesse of any portion of the underlying Mortgaged Property from
the lien of the Mortgage except in consideration of payment in full therefor,

With respect to any partid release, either: (x) such release of collateral (i) would not constitute a
*significant modification” of the subject underlying Whole Loan within the meaning of Treasury
Regulations Section 1.860G-2(b)(2) and (ii) would not cause the subject underlying Whole Loan
tofail to be a“qualified mortgage” within the meaning of Section 860G(a)(3)(A) of the Code; or
{y) the mortgagee or servicer can, in accordance with the related Purchased Asset Documents,
condition such release of collateral on the related Mortgagor's delivery of an opinion of tax
counsel to the effect specified in the immediately preceding clause (x). For purposes of the
preceding clause (x), for any underlying Whole Loan originated after December 6, 2010, if the
fair market value of the red property constituting such underlying Mortgaged Property after the
release is not equd to at least 80% of the principd bdance of the underlying Whole Loan
outstanding after the release, the Mortgagor is required to make a payment of principal in an
amount not less than the amount required by the REMIC provisions.

With respect to any underlying Whole Loan identified in writing by Seller to Buyer as being
REMIC dligible, and if such underlying Whole Loan was originated after December 6, 2010, in
the event of a taking of any portion of an underlying Mortgaged Property by a state or any
political subdivision or authority thereof, whether by legal proceeding or by agreement, the
Mortgagor can be required to pay down the principal baance of the underlying Whole Loan in
an amount not less than the amount required by the REMIC provisions and, to such extent, may
not be required to be applied to the restoration of the underl ying Mortgaged Property or released
to the Mortgagor, if, immediately after the release of such portion of the underlying Mortgaged
Property from the lien of the Mortgage (but taking into account the planned restoration) the fair
market vaue of the real property constituting the remaining underlying Mortgaged Property is
not equal to at least B0% of the remaning principal ba ance of the underlying Whole Loan.

With respect to any underlying Whole Loan identified in writing by Seller to Buyer as being
REMIC eligible, and if such underlying Whole Loan was originated after December 6, 2010, no
such underlying Whole Loan that is secured by more than one underl ying Martgaged Property or
that is cross-collaterdized with another underlying Whole Loan permits the release of cross-
collaterdization of the related underlying Mortgaged Properties, other than in compliance with
the REMIC provisions.

35. There are no materia violations of any applicable zoning ordinances
{(acknowledging that legal non-conforming properties shal not be deemed to be in materia
violation of gpplicable zoning ordinances), building codes or land laws applicable to the
underlying Mortgaged Property or the use, operation and cccupancy thereof other than those
which either (i) are insured by an ALTA lender's title insurance policy (or a binding
commitment therefor), or its equivaent as adopted in the applicable jurisdiction, or a law and
ordinance insurance policy, (ii) are adequately reserved for in accordance with the Purchased
Asset Documents or (iii) would not have a materid adverse effect on the value, operation or net
operating income of the underlying Mortgaged Property or constitute alegal non-conforming use
or structure and any non-confarmity with zoning laws constitutes a lega non-conforming use or
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structure which does not materially and adversely afect the use, operation or vaue of such
underlying Mortgaged Property. In the event of casudty or destruction, (a) the underlying
Mortgaged Property may be restored or repaired to the full extent necessary to mantain the use
of the structure immediately prior to such casudty or destruction, (b) law and ordinance
insurance coverage has been obtained for the underying Mortgaged Property in amounts
customarily required by prudent commercia mortgage lenders that provides coverage for
additiona costs to rebuild and/or repair the property to current zoning regulations, or (c) the
inability to restore the underlying Mortgaged Property to the full extent of the use or structure
immediately prior to the casuaty would not materially and adversely affect the use, operation or
vaue of such underlying Mortgaged Property. The Purchased Asset Documents require the
underlying Mortgaged Property to comply in al materid respects with dl applicable
governmental regulations, zoning and building laws and ordinances.

36.  Noneof the materia improvernents which were incduded for the purposes
of determining the appraised vaue of any rdated underlying Mortgaged Property lies outside of
the boundaries and building restriction lines of such property (except underlying Mortgaged
Properties which are legal non-conforming uses), to an extent which would have a material
adverse effect on the vaue of the underl ying Mortgaged Property or the related Mortgagor's use
and operation of such underlying Mortgaged Property (unless affirmatively covered by title
insurance) and no improvements on adjoining properties encroached upon such underlying
Mortgaged Property to any materid and adverse extent (unless affirmatively covered by title
insurance).

37.  The rdated Mezzanine Borrower has been duly organized and is validly
existing and in good standing under the laws of its jurisdiction of organization, with requisite
power and authority to own its assets and to transact the businessin which it is now engaged, the
sole purpose of the related Mezzanine Borrower under its organizational documents is to own,
finance, sell or otherwise manage the ownership of the related Mortgagor and to engage in any
and al activities related or incidental thereto, and the ownership of the related Maortgagor
constitutes the sole asset of the Mezzanine Borrower. The Mezzanine Borrower has covenanted
in its respective organizationa documents and/or the underlying Purchased Asset Documents to
own no significant asset other than the related Mortgagor and underlying Mortgaged Properties,
and to hold itself out as being a legd entity, separate and gpart from any other Person. The
related Mortgagor has been duly organized and is vaidly existing and in good standing under the
laws of its jurisdiction of organization, with requisite power and authority to own its assets and
to transact the business in which it is now engaged, the sole purpose of the related Mortgagor
under its organizational documents is to own, finance, sall or otherwise manage the underlying
Mortgaged Properties and to engage in any and dl acivities related or incidental thereto, and the
underlying Mortgaged Properties constitute the sole assets of the related Mortgagor. The related
Mortgagor has covenanted in its respective organizationd documents and/or the underlying
Purchased Asset Documents to own no significant asset other than the related underlying
Mortgaged Properties, and assets incidental to its respective ownership and operation of such
underlying Mortgaged Properties, and to hold itself out as being alegd entity, separate and apart
from any other Person.

38.  There are no pending, filed or threatened actions, suits or proceedings,
governmental investigations or arbitrations of which Seller has recsived notice, against the
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Mezzanine Borrower, Mortgagor, guarantor or the related underlying Mortgaged Property the
adverse outcome of which could reasonably be expected to materially and adversely affect (a)
title to the underlying Mortgaged Property, (b) the validity or enforcesbility of any Mortgage
securing the underlying Whole Loan, () such Mortgagor's ability to pay principa, interest or
any other amounts due under such underlying Whole Loan, (d) such guarantor's ability to
perform under the related guaranty, () the principa benefit of the security intended to be
provided by the underlying Purchased Asset Documents, (f) the current ability of the underlying
Mortgaged Property to generate net cash flow sufficient to service such underlying Whole Loan,
(g) the use, operation or vaue of the underlying Mortgaged Property, (h) the current principal
use of the underlying Mortgaged Property or (i) the Mezzanine Borrower.

39.  With respect to each related underlying Whole Loan, if the related
Mortgage is a deed of trust, as of the date of origination and, currently, a trustee, duly qualified
under spplicable law to serve as such, has either been properly designated and serving under
such Mortgage or may be substituted in accordance with the Martgage and applicable law, and
except in connection with a trustee's sale after a default by the related Mortgagor or in
connection with any full or partial release of the related underlying Mortgaged Property or
related security for such Whole Loan, no fees are payable to such trustee except for de minimis
feespad.

40.  The Mezzanine Loan and related underlying Whole Loan and dl interest
thereon (exclusive of any default interest, late charges or prepayment premiums) contracted for
complies with, or is exempt from, gpplicable stale or federa laws, regulations and other
requirements pertaining to usury.

41.  The underlying Whole Loan is not cross-collateralized or cross-defaulted
with any other Indebtedness that is not also an underlying Whole Loan with respect to the related
Mezzanine Loan that is a Purchased Asset.

42.  The improvements |ocated on the underlying Mortgaged Property are
gither not located in a federally designated specid flood hazard area or, if so located, the
Mortgagor is required to maintain or the Mortgagee maintains, flood insurance with respect to
such improvements and such poicy is in full force and effect in an amount equal to the
maximurm amount available under the National Flood Insurance Program, plus such additional
excess flood coverage in an amount as is generaly reguired by prudent instifutiona commercial
mortgage |enders originating mortgage |oans for securitization.

43, All escrow deposits and payments required pursuant to the Mezzanine
Loan and underlying Whole Loan (including capitd improvements and environmental
remediation reserves) to be deposited with Seller in accordance with the Purchased Asset
Documents have been so deposited, are in the possession, or under the control, of Sdler or its
agent and there are no defidencies (subject to any applicable grace or cure periods) in
connection therewith, and al such escrows and deposits that are required to be escrowed with
Seller under the related Purchased Assset Documents are being conveyed by Seller to Buyer or its
servicer and identified as such with appropriate detail. Any and all requirements under the
underlying Whole Loan as to completion of any materia improvements and as to disbursements
of any funds escrowed for such purpose, which requirements were to have been complied with
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on or before the Purchase Date, have been complied with in all materid respects or the funds so
escrowed have not been released. No other escrow amounts have been released except in
accordance with the terms and conditions of the related Purchased Asset Documents.

44, With respect to each related underlying Whole Loan, the related
Mortgagor, or the rel ated |essee, franchisor or operator was in possession of dl material licenses,
permits, franchises, certificates of occupancy, consents and authorizations and spprovas then
required for the use and operation of the related underlying Mortgaged Property by the related
Mortgagor, other than any licenses, permits and authorizations the failure to possess of which
would not have a material adverse effect on the use or vaue of the underlying Mortgaged
Property. The underlying Purchased Asset Documents require the Mortgagor to maintain dl
such material licenses, permits, franchises, certificates of ocoupancy, consents and authorizati ons
and gpprovals. The underlying Purchased Asset Documents require the related Mortgagor to be
qualified to do business in the jurisdiction in which the related underl yving Mortgaged Property is
| ocated.

45, With respect to the Mezzanine Loan and related Whole Loan, the
origination {or acquisition, as the case may be), servicing and collection practices used with
respect to such Mezzanine Loan and related underlying Whole Loan have been in all respects
lega and have met customary industry standards for servicing of mezzanine loans and
commercia mortgage loans.

46,  With respect to each related underlying Whole Loan, except for
Mortgagors under underlying Whole Loans secured in whole or in part by a Ground Lease Asset,
the related Mortgagor (or its affiliate) has title in the fee simple interest in each related
underlying Mortgaged Property.

47,  The Purchased Asset Documents for such underlying Whole Loan pravide
that such underlying Whole Loan is non-recourse to the related Mortgagor except that the
underlying Whole Loan becomes full recourse to the Mortgagor and/or guarantor (which is a
natura person or persons, or an entity distinct from the Mortgagor (but may be affiliated with the
Mortgagor) that has assets other than equity in the related underlying Mortgaged Property that
are not de minimis) in any of the following events: (i) if any voluntary petition for bankruptcy,
insolvency, dissolution or liquidation pursuant to federa bankruptcy law, or any similar federal
or state law, shal be filed by, consented to, or acquiesced in by, the Mortgagor; (ii) Mortgagor or
guarantor shall have colluded with other creditors to cause an involuntary bankruptey filing with
respect to the Mortgagor or (iii) voluntary transfers of either the underlying Mortgaged Property
or equity interests in Mortgagor made in violation of the Purchased Asset Documents.
Furthermore, the Purchased Asset Documents for each underlying Whole Loan provide for
recourse against the Mortgagor andfor guarantor (which is a natural person or persons, or an
entity distinct from the Mortgagor (but may be affiliated with the Mortgagor) that has assets
other than equity in the related underlying Mortgaged Property that are not de minimis), for
losses and damages sustained in the case of (i) any Mortgagor's misappropriation of rents,
security deposits, insurance proceeds, or condemnation awards; (ii) the Mortgagor's fraud or
willful misrepresentation; (iii) willful misconduct, fraud or material misrepresentation by the
Mortgagor or guarantor; (iv) breaches of the environmenta covenants in the Purchased Asset
Documents; or (v) commission of material physica waste a the underlying Mortgaged Property.
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48.  Subject to the exceptions set forth in paragraph (13) and upon possession
of the underlying Mortgaged Property as required under gpplicable state law, any assignment of
leases set forth in the Mortgage related to such Mezzanine Loan or separate from the related
Mortgage and rdated to and ddivered in connection with each underlying Whole Loan
establishes and creates a valid, first priority and enforceable collatera assignment of, or a vaid
first priority and enforceable lien and security interest in, the related Mortgagor's interest in all
leases, subleases, licenses or other agreements pursuant to which any person is entitled to
occupy, use or possess al or any portion of the real property, subject only to a license granted to
the related mortgagor to exercise certain rights and to perform certan obligations of the lessor
under such lease or leases, induding the right to operate the related |eased property, except as the
enforcement thereof may be limited by bankruptcy, insolvency, receivership, reorganization,
moratorium, redemption, liquidation or other laws relating to or affecting the enforcement of
creditors' rights generaly, or by genera principles of equity (regardless of whether such
enforcement is considered in a proceeding in equity or a law). The related Mortgage or related
assignment of leases, subject to applicable law and to bankruptcy, insolvency, receivership,
reorganization, moratorium, redemption, liquidation or other laws relating to or affecting the
enforcement of creditors’ rights generally, or by generd principles of equity (regardiess of
whether such enforcement is considered in a proceeding in equity or at law), provides that, upon
an event of default under such underlying Whole Loan, the beneficiary thereof is permitted to
seek the sppointment of a receiver for the collection of rents or for the rel ated mortgagee to enter
into possession to collect the rents or for rents to be paid directly to the mortgagee.

49, With respect to each related underlying Whole Loan, any prepayment
premium and yield maintenance charge condtitutes a * customary prepayment penaty” within the
meaning of Treasury Regulations Section 1.860G-1(b)(2).

50. If any related underlying Whole Loan contains a provision for any
defeasance of mortgage collateral, such underlying Whole Loan permits defeasance (1) no earlier
than two years after any securitization of the underlying Whole Loan and (2) only with
substitute collateral constituting “government securities” within the meaning of Tressury
Regulations Section 1.860G-2(a)(8)(i) in an amount sufficient to make all scheduled payments
under the related Mortgage Note when due. If the underlying Whole Loan permits partial
releases of red property in connection with partia defeasance, the revenues from the collatera
will be sufficient to pay all such scheduled payments calculated on a principal amount equd to a
specified percentage at least equa to 115% of the dlocated oan amount for the real property to
be released and the defeasance collaterd is not permitted to be subject to prepayment, call, or
early redemption. If the Mortgagor would continue to own assets in addition to the defeasance
collaterd, the portion of the underlying Whole Loan secured by defeasance collateral is reguired
o be assumed by a Special Purpose Entity. No related underlying Whole Loan was originated
with the intent to collaterdize a REMIC offering with obligations that are not red estate
mortgages. In addition, if the Mortgage related to any such underlying Whole Loan contains
such a defeasance provision, it provides (or otherwise contains provisions pursuant to which the
holder can require) that an opinion be provided to the effect that such holder has a first priority
perfected security interest in the defeasance collateral. The related underlying Purchased Asset
Documents permit the lender to charge al of its expenses associated with a defeasance to the
Mortgagor (including rating agencies’ fees, accounting fees and attorneys’ fees), and provide that
the related Mortgagor must deliver (or otherwise, the underlying Purchased Asset Documents
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contain certain provisions pursuant fo which the lender can require) (a) an accountant's
certification as to the adequacy of the defeasance collateral to make payments under the related
underlying Whole Loan for the remainder of its term, (b)an opinion of counsd that the
defeasance will not cause any holder to lose its status as a REMIC, and (c) assurances from each
applicable Rating Agency that the defeasance will not result in the withdrawal, downgrade or
qualification of the ratings assigned to any certificates backed by the related underlying Whole
Loan.

51.  To the extent required under zpplicsble law as necessay for the
enforceability or collectability of the underlying Whole Loan, each holder of the related
Mortgage Note was authorized to do business in the jurisdiction in which the related underlying
Mortgaged Property is located, or the falure to be so authorized does not materidly and
adversely affect the enforceability of such underlying Whole Loan.

52.  Neither the holder of the Mezzanine Loan (the "Mezzanine Lender”) nor
any affiliate thereof has any obligation to make any capita contributions to the Mezzanine
Borrower under the Mezzanine Loan or to the Mortgagor under the underlying Whole Loan.
Neither the Mezzanine Lender nor any affiliate thereof has no obligation to make loans to, make
guarantees on behalf of, or otherwise extend credit to, or make any of the foregoing for the
benefit of, the Mezzanine Borrower under the Mezzanine Loan or to the Mortgagor under the
underlying Whole Loan or any other person under or in connection with the Mezzanine Loan or
the underlying Whaole Loan.

53. With respect to each related underlying Whole Loan, each related
underlying Mortgaged Property constitutes one or more complete separate tax lots (or the related
Mortgagor has covenanted or applied to obtain separate tax |ots and a Person has indemnified the
Mortgagee for any loss suffered in connection therewith or an escrow of funds in an amount
sufficient to pay taxes resulting from a breach thereof has been established) or is subject to an
endorsement under the related title insurance policy.

54.  AnAppraisal of the related underlying Mortgaged Property was conducted
in connection with the origination of the underlying Whole Loan; with an gppraisd date within 6
months of the underlying Whole Loan arigination date and within 12 months of the Purchase
Dale. The Appraisa is signed by an appraiser who had no interest, direct or indirect, in the
underlying Mortgaged Property or the Mortgagor or in any loan made on the security thereof,
and whose compensation is not affected by the gpprova or disgpprova of the underlying Whole
Loan. Such Appraisal satisfied in al materia respects the guidelines in Title X1 of the Financial
Institutions Reform, Recovery and Enforcement Act or 1989, as in effect on the date such
underlying Whale Loan was originated.

55. With respect to each related underlying Whole Loan, the related
Purchased Asset Documents require the Mezzanine Borrower to provide the Mezzanine Lender
with certain financid information at the times required under such Purchased Asset Documents.

56.  Each underlying Mortgaged Property (a) is located on or adjacent to a

public road and has direct legal access to such road, or has access via an irrevocable easement or
irrevocable right of way permitting ingress and egress ta/from a public road, and (b) is served by
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or has uninhibited access rights to public or private water and sewer {or well and septic) and 4l
required utilities, al of which are gppropriate for the current use of the underlying Mortgaged
Property.

a7. With respect to each Ground Lease Asset, the related Mortgage does not
also encumber the related lessor's fee interests in such underlying Mortgaged Property, and
based upon the terms of the Ground Lease and any estoppel or other agreement received from the
ground lessor in favor of Seller, its successors and assigns, Seller represents and warrants the
following with respect to the related Ground Lease:

(i) Such Ground Lease or a memorandum thereof has been duly
recorded or submitted for recordation in a form that is acceptable for recording in the
applicable jurisdiction, and such Ground Lease permits the interest of the lesses
thereunder to be encumbered by the Mortgage related to such Mezzanine Loan ar, if
consent of the lessor thereunder is required, it has been obtained prior to the related
Purchase Date. The Ground Lease does not restrict the use of the related underlying
Mortgaged Property by such lessee, its successors or assigns in a manner that would
materially adversely affect the security provided by the related Mortgage. No material
change in the terms of the Ground Lease had occurred since its recordation, except by
any written instruments which are included in the related Underwriting Package.

(i}  Upon the foreclosure of the Ground Lease Asset (or acceptance of
a deed in lieu thereof), the Mortgagor's interest in such Ground Lease is assignable to the
Mortgagee under the leasehold estate and its assigns without the consent of the lessor
thereunder and in the event it is so assigned, it is further assignable by the holder of the
underl ying Whole Loan and its successors and assigns without the consent of the |essor.

(iii}  Such Ground Lease may not be amended, modified, canceled or
terminated without the prior written consent of the Mortgagee.

(iv)  Sdler has not received any written notice of default under or notice
of termination of such Ground Lease. Such Ground Leaseisin full force and effect, there
is no material default under such Ground Lease, and no condition which, with the passage
of time or with notice and the expiration of any grace or cure period, would constitute a
material default under such Ground Lease.

(v) The Ground Lease, estoppel or other ancillary agreement between
the lessor and the lessee requires the lessor to give notice of any default by the |essee to
the Mortgagee. The Ground Lease estoppel or other ancillary agreement further
provides that no notice given is effective against the Mortgagee unless a copy has been
given to the Mortgagee in a manner described in the Ground Lesse, estoppel or other
ancillary agresment and requires that the ground lessor will supply an estoppd.

(vi) The Ground Lease (i) is not subject to any liens or encumbrances

superior to, or of equa priority with, the Mortgage, subject, however, to only Permitted
Liens and the Title Exceptions and the related fee interest of the ground lessor or (ii) is
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subject to a subordination, non-disturbance and attornment agreement to which the
Mortgagee on the lessor' s fee interest in the underl ying Mortgaged Property is subject.

(vii) A Mortgagee is permitted a reasongble opportunity (induding,
where necessary, sufficient time to gain possession of the interest of the lessee under the
Ground Lesse) to cure any curable default under such Ground Lease before the lessor
thereunder may terminate such Ground Lease.

{viii)} Such Ground Lease has an origind term (together with any
extension options, whether or not currently exercised, set forth therein al of which can be
exercised by the Mortgagee if the Mortgagee acquires the lessee's rights under the
Ground Lease) that extends not less than twenty (20) years beyond the stated maturity
date of the Ground Lease Asset.

(ix) Under the terms of such Ground Lease, any estoppel or consent
letter received by the Mortgagee from the lessor, and the related Mortgage, taken
together, any related insurance procesds or condemnation award (other than (i) de
minimis amounts for minor casuaties or (i) in respect of atota or substantialy total loss
or taking) will be gpplied either to the repair or restoration of al or part of the related
underlying Mortgaged Property, with the Mortgagee or a trustee sppointed by it having
the right to hold and disburse such proceeds as repair or restoration progresses, or to the
payment or defeasance of the outstanding principa balance of the Ground Lease Asset,
together with any accrued interest (except in cases where a different dlocation would not
be viewed as commercid ly unreasonable by any commercial mortgage lender, taking into
account the relative duration of the Ground Lease and the related Mortgage and the ratio
of the market value of the related underlying Mortgaged Property to the outstanding
principal ba ance of such Ground Lease Asset).

(x)  Under the terms of the Ground Lease (or an estoppel or ancillary
agreement between the lessor and the |lessee) and the related Mortgage (taken together),
any related insurance proceeds, or portion of the condemnation award all ocable to ground
lessee’'s interest in respect of a total or substantialy total loss or taking of the related
underlying Mortgaged Property to the extent not applied to restoration, will be applied
first to the payment of the outstanding principal baance of the Ground Lease Asset,
together with any accrued interest

(xi) The Ground Lease does not impose any restrictions on subletting
that would be viewed as commercially unreasonable by a prudent commercial lender.

(xii) The ground lessor under such Ground Lease is required to enter
into a new lease with Sdler upon termination of the Ground Lesse for any reason,
incduding the rejection of the Ground Lease in bankruptcy.

(xili) The ground lessor consented to and acknowledged that (i) the
Ground Lease Asset is pamitted / approved, (ii) any foreclosure of the Ground Lesss
Asset and related change in ownership of the ground |esses will not require the consent of
the ground lessor or constitute a default under the Ground Lease, (iii) copies of default
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notices would be sent to Mezzanine Lender and (iv) it would accept cure from Mezzanine
Lender on behalf of the ground |essee.

58.  The Purchased Asset Documents for each underlying Whole Loan that is
secured by a hospitality property operated pursuant to a franchise agreement include an executed
comfort letter or similar agreement signed by the Mortgagor and franchisor of such property
enforcezble by the Mortgagee against such franchisor, either directly or as an assignee of the
originator. The Mortgage related to such Mezzanine Loan or rel ated security agreement for each
underlying Whole Loan secured by a hospitality property creates a security interest in the
revenues of such property for which a UCC financing statement has been filed in the appropriate
filing office.

59. It being understood that B notes secured by the same Mortgage as an
underlying Whole Loan are not subordinate mortgages or junior liens, there are no subordinate
mortgages or junior liens encumbering the related underlying Mortgaged Property (other than
Permitted Liens, Title Exceptions, taxes and assessments, mechanics' and materiamen’s liens
and equipment and other persona property finandng). Except as specifically disclosed to Buyer
in an Approved Representation Exception, there is no mezzanine debt related to the underlying
Mortgaged Property other than the Mezzanine Loan.

60.  With respect to each underlying Whole Loan, each Mortgage requires the
Mortgagor to provide the owner or holder of the Mortgage with quarterly (other than for single-
tenant properties) and annua operating statements, and quarterly (other than for single-tenant
properties) and annual rent rolls for properties that have leases contributing more than 5% of the
in-place base rent and annual financial statements, which annua financial statements (i) with
respect to each underlying Whole Loan with more than one Mortgagor are in the form of an
annual combined baance sheet of the Mortgagor entities (and no other entities), together with
the related combined statements of operations, members' capita and cash flows, including a
combining balance sheet and statement of income for the underlying Mortgaged Properties on a
combined basis and (ii) for each underlying Whole Loan with an origina principa baance
greater than $50 million shall be audited by an independent certified public accountant upon the
request of the owner or holder of the Mortgage.

61.  With respect to each underl ying Whole Loan over $20 million, the related
specia-form dl-risk insurance policy and business interruption policy (issued by an insurer
meeting the Insurance Rating Requirements) do not specifically exdude Acts of Terrorism, as
defined in the Terrorism Risk Insurance Act of 2002, as amended by the Terrorism Risk
Insurance Program Reauthorization Act of 2007 (collectively referred to as "TRIA"), from
coverage, or if such coverage is excluded, it is covered by a separate terrorism insurance policy.
With respect to each other underlying Whole Loan, the related special dl-risk insurance policy
and business interruption policy (issued by an insurer meeting the Insurance Rating
Requirements) do not specificaly exclude Acts of Terrorism, as defined in TRIA, from
coverage, or if such coverage is excluded, it is covered by a separate terrorism insurance policy.
With respect to each underlying Whole Loan, the related Purchased Asset Documents do not
expresdy waive or prohibit the mortgagee from requiring coverage for Acts of Terrorism, as
defined in TRIA, or damages related thereto, except to the extent that any right to require such
coverage may be limited by availability on commercially reasonable terms.
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62. Each underlying Whole Loan requires the Mortgagor to be a Specia
Purpose Entity for at least as long as the underlying Whole Loan is outstanding. Both the
Purchased Asset Documents and the organizational documents of the Mortgagor with respect to
each underlying Whole Loan with a Purchase Date principal baance in excess of $5 million
provide that the Mortgagor is a Specia Purpose Entity, and each underlying Whole Loan with a
Purchase Date principal balance of $50 million or more has a counsel's opinion regarding non-
consolidation of the Mortgagor. For this purpose, a " Special Purpose Entity” means an entity,
other than an individual, whose organizationa documents (or if the underlying Whole Loan has a
Purchase Date principa balance equal to $5 million or less, its organizationa documents or the
related Purchased Assst Documents) provide substantially to the effect that it was formed or
organized soley for the purpose of owning and operating one or more of the underlying
Mortgaged Properties securing the underlying Whole Loans and prohibit it from engaging in any
business unrelated to such underlying Mortgaged Property or Properties, and whose
organizational documents further provide, or which entity represented in the related Purchased
Asset Documents, substantially to the effect that it does not have any assets other than those
related to its interest in and operation of such underlying Mortgaged Property or Properties, or
any indebtedness other than as permitted by the related Mortgage(s) or the other related
Purchased Asset Documents, that it has its own books and records and accounts separate and
apart from those of any other person {other than a Mortgagor for an underlying Whole Loan that
is cross-collateralized and cross-defaulted with the related underlying Whole Loan), and that it
holds itself out as alega entity, separate and gpart from any other person or entity.

63. Reserved.

B64.  The origination practices of Seller (or the related originator if Seller was
not the originator), with respect to the Mezzanine Loan and each underlying Whole Loan,
complied in dl materia respects with the terms, conditions and requirements of, as gppropriate,
al of Seller's or such party's origination, due diligence standards and/or practices for similar
mezzanine and commercid and multifamily mortgage loans, as applicable, and, in each such
case, otherwise complied with all applicable laws and regulations.

65.  Seller has obtained a rent roll (the “Certified Rent Roll(s)") other than
with respect to hospitaity properties certified by the relaled Mortgagor or the related
guarantor(s) as accurate and complete in dl materia respects as of a date within 180 days of the
date of origination of the related underlying Whole Loan. Seller has obtained operating histories
(the “Certified Operating Histories") with respect to each underlying Mortgaged Property
certified by the related Mortgagor or the related guarantor(s) as accurate and complete in &l
materia respects as of a date within 180 days of the date of origination of the re ded underlying
Whole Loan. The Certified Operating Histories collectively report on operations for a period
equa to (a) at least a continuous three-year period or (b) in the event the underlying Mortgaged
Property was owned, operated or constructed by the Mortgagor or an affiliate for less than thres
years then for such shorter period of time.

66. Sdler has obtained an organizationd chart or other description of each
Mezzanine Borrower and rel ated Mortgagor which identifies all beneficid controlling owners of
the Mortgagor (i.e., managing members, generd partners or similar controlling person for such
Mortgagor) and al owners that hold a 10% or grester direct ownership share (i.e, the “*Msjor

Sch. 1(c)-23




Sponsors' ). Based solely on the searches performed by Seller in connection with the related
Mezzanine and the related underlying Whole Loan, no Major Sponsor or guarantor (i) wasin a
state of federal bankruptcy or insolvency proceeding, (ii) had a prior record of having beenin a
state of federal bankruptcy or insolvency, or (iii) had been convicted of afelony.

67.  With respect to each underlying Whole Loan secured by retail, office or
industrial properties, Seller requested the related Mortgagor to obtain estoppels from each
commercial tenant with respect to the Certified Rent Roll. With respect to each underlying
Whole Loan predominantly secured by a refal, office or industrid property leased to a single
tenant, Seller reviewed such estoppel obtained from such tenant no earlier than 90 days prior to
the origination date of the related underlying Whole Loan, and each such estoppel indicated (x)
the related lease is in full force and effect and (y) there exists no default under such lease either
by the lessee thereunder or by the lessor subject, in each case, to customary reservations of
tenant's rights, such as with respect to CAM and passthrough audits and verification of
landlord' s compliance with co-tenancy provisions. With respect to each underlying Whole Loan
predominantly secured by a retail, office or industriad property, Seller has received lease
estoppels executed within 90 days of the origination date of the related underlying Whaole Loan
that collectively account for at least 65% of the in-place base rent for the underlying Mortgaged
Property or set of cross-collateralized properties that secure an underlying Whole Loan that is
represented on the rent roll. Each rent roll indicated that (x) each leassis in full force and effect
and (y) there exists no material default under any such related |ease that represents 20% or mare
of the in-place base rent for the underlying Mortgaged Property or set of cross-collateralized
properties either by the |essee thereunder or by the related Mortgagor, subject, in each case, to
customary reservations of tenant’s rights, such as with respect to CAM and pass-through audits
and verification of landlord’ s compliance with co-tenancy provisions.

68.  Sdler has complied with &l applicable anti-money laundering laws and
regulations, including without limitation the USA PATRIOT Act of 2001 with respect to the
origination of the Mezzanine Loan and, if applicable, the underlying Whole Loan.

69. No default or event of default has occurred under any agreement
pertaining to any lien or other interest that ranks pari passu with or junior or senior to the
interests of the holder of such Mezzanine Loan or with respect to any underlying Whole Loan or
other indebtedness in respect of the related undelying Mortgaged Property and there is no
provision in any agresment related to any such lien, interest or loan which would provide for any
increase in the principa amount of any such lien, other interest or loan.

70.  The representations and warranties made by the Mezzanine Borrower in
the Purchased Asset Documents were true and correct in al materid respects as of the date such
representations and warranties were stated to be true therein, and there has been no adverse
change with respect to the Mezzanine Borrower that would render any such representation or
warranty not true or carrect in any materia respect as of the Purchase Date.

71.  Thecollatera pledged in respect of such Mezzanine Loan is secured by a
pledge of equity ownership interests in the related borrower under the underlying Whole Loan
that is senior to the Mezzanine Loan or a direct or indirect owner of the related borrower and the
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security interest created thereby has been fully perfected in favor of Sdler as the Mezzanine
Lender.

72.  Sdler's security interest in the Mezzanine Loan is covered by a UCC-9
insurance policy (the *UCC-9 Policy”) in the maximum principal amount of the Mezzanine Loan
insuring that the related pledgeis a valid first priority lien on the collateral pledged in respect of
such Mezzanine Loan, subject only to the exceptions stated therein (or a pro forma title policy or
marked up title insurance commitment on which the required premium has been pad exists
which evidences that such UCC-9 Policy will be issued), such UCC-9 Policy (or, if it has yet to
be issued, the coverage to be provided thereby) is in full force and effect, no materia clams
have been made thereunder and no claims have been paid thereunder, Seller has not done, by act
or omission, anything that would materialy impair the coverage under the UCC-9 Policy, and
the UCC-9 Palicy (or, if it has yet to be issued, the coverage to be provided thereby) inures to the
benefit of Buyer without the consent of or notice to the insurer. To the extent Seller was granted
a security interest with respect to the Mezzanine Loan, such interest (i) was given for due
consideration, (ii) has attached, (iii) is perfected, (iv) is a firgt priority Lien, and (v) has been
appropriatel y assigned to Buyer by Seller.

“Ground Lease”: A ground lease containing the following terms and conditions: (a) a
remaining term (exclusive of any unexercised extension options) of thirty (30) years or more
from the Purchase Date of the related Assat, (b) theright of the lessee to mortgage and encumber
its interest in the leased property without the consent of the lessor or with such consent given,
(c) the obligation of the lessor to give the holder of any mortgage lien on such leased property
written notice of any defaults on the part of the lessee and agreement of such lessor that such
lease will not be terminated until such holder has had a reassonable opportunity to cure or
complete foreclosures, and fals to do so, (d) reasonable transferability of the lessee’s interest
under such lease, including ability to sublease, and (e) such other rights customarily required by
mortgagees making a loan secured by the interest of the holder of the leasehold estate demised
pursuant to a ground lease.

“Ground Lease Asset”: An Asset the Mortgaged Property for which is secured or
supported in whole or in part by a Ground Lease.

“REMIC": A REMIC, as that term is used in the REMIC Provisions.

“Servicing File" A copy of the Underwriting Package and documents and records not
otherwise required to be contained in the Underwriting Package that (i) relate to the origination
and/or servicing and administration of the Mezzanine Loan and underlying Whole Loan, (ii) are
reasonably necessary for the ongoing administration and/or servicing of the Mezzanine Loan and
underlying Whole Loan or for evidencing or enforcing any of the rights of the holder of the
Mezzanine Loan and underlying Whole Laan or holders of interests therein and (iii) are in the
possession or under the control of Seller, provided that Seller shall not be required to deliver any
draft documents, privileged or other communications, credit underwriting, due diligence andlyses
or data or interna workshests, memoranda, communications or eva uations.
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NOTICE ADDRESS AND WIRE INSTRUCTIONS

Address Information: Seller

GP Commerciad WF LLC

601 Carlson Parkway

Suite 1400

Minnetonka, Minnescta 55305

Wire Instructionsfor Seller

Agent: Wells Fargo NA, San Francisco
SWIFT: WFBIUSES

ABA#: 121-000-248

Acct#: 4129235511

A/C Name: TH Commerciad Mortgage LLC

Address|nformation: Buyer

One Wells Fargo Center

301 South College Strest

MAC D1053-053, 12th Floor
Charlotte, North Carolina 28202
Attention: Karen Whittlesey

Wirelnstructionsfor Buyer

Wells Fargo Bank, National Association
ABA 121000248

Account Name: GP Commercial WF LLC
Account # 4058067943

Sch. 2-1
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EXHIBIT A
FORM OF TRANSACTION REQUEST

[ 101201

Wells Fargo Bank, National Association
One Wells Fargo Center

301 South College Strest

MAC D1053-125, 12th Floor

Charlotte, North Carolina 28202
Attention: Karen Whittlesey

Re  Amended and Restaled Master Repurchase Agreement and Securities
Contract dated as of May 9, 2018 (as may be further amended, restated,
supplemented or otherwise modified, the "Agreement”) between GP
Commerciad WF LLC (“Seller”) and Wells Fargo Bank, Mational
Association (* Buyer”)
L adies and Gentlemen:
Thisis a Transaction Request (as this and other terms used but not defined herein are defined in

the Agreement) delivered pursuant to Section 3.01 of the Agreement. Seller hereby requests that
Buyer enter into a Transaction upon the proposed terms set forth bel ow.

Core Purchased Asset or Low Cash Flow

Purchased Asset:

Reoourse Percentage:

Purchased Assels (including Class and

Mortgaged Property): As described in Appendix 1 [and Appendix
2]" hereto

Property Type: Asdescribed in Appendix 1 hereto

' Applicable for Mezzanine Loans




Class Market Book Applicable | Maximum Purchase
Vaue Vaue Percentage | Applicable Price

Whole Loan o] ] (1% (1% ]

Mezzanine ] ] (1% (1% ]

Loan
Purchased S ] (1% [1% §_]
Asset?
[Book Vaue: $
Market Vdue $
Applicable Percentage: %o
Maximum Applicable Percentage: %]°
Pricing Margin: %
Future Funding Amount (if applicable): 5
Seller's totd future funding obligations, if any:
Purchased Asset Documents: Asdescribed in Appendix 1 [and Appendix
2]* hereto
Purchase Date: [ 101,201 ]
Repurchase Date: [ 1[1.201] ]

Purchase Price: (5 ]

Except as specified in [Appendix 2][Appendix 3]° hereto, on the Purchase Date for each Asset
described in this
Transaction Request, Sdller will make dl of the representations and warranties contained in the

2 Chart is only applicable for Mezzanine Loans

* Applicable for Whale Loans and Senior Interestsin lieu of the chart
4 Applicable for Mezzanine Loans

= Applicable for Mezzanine Loans
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Agreement (including, without limitation, the representations and warranties gpplicable to the
class of such asset set forth in Schedule 1 to the Agreement).
Seller:

GP COMMERCIAL WFLLC

By:

Name:
Title:
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Appendix 1 to Transaction Request

List of Eligible Assets requested to be purchased, toincude, as spplicable;

(a)  Transaction Name

(b)  Seler Loan Number

(c) Class (Whale Loan, Senior Interest or
Mezzanine Loan)

(d) Lien Type

() Propatty Type

{f) Property Street Address

(9) Property City, State, County, Zip Code

(h)  Appraised Vdue

(i) Appraisd Firm

() Appraisd Date

(k)  Original Baance

] Seller Origination Balance as of Closing Date

(m)  Current Balance

(n)  Amortization

(o)  Balloon Amount

(p)  [Current] Interest Rate

(q)  Spread

(r Index (Ex: 1 maLIBOR; [ 1%)

(s) Mext Interest Change Date

(t) Next Payment Change Date

(u)  Interest Ratecap

(v) Current Principal and Interest

(w) NoteDae

{x)  First Payment Due Date to Seller

{y) Initid Maturity Date

(z) Extended Maturity Date

(aa) Current delinquency status

(bb) Payment Type

(cc)  Payment Frequency

{(dd) Rate Change Frequency

(ee)  Origina Principa and Interest

(ff)  Sponsor Name (induding first name, if any)

(gg) Borrowing Entity Name

{hh)  Open to Prepayment?

{ii)  Prepayment Penalty
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Appendix 2 to Transaction Request

List of Purchased Assets, including, as gpplicable;

(a)  Transaction Name

(b)  Seller Loan Number

(c) Class (Whale Loan, Senior Interest or M ezzanine Loan
Mezzanine Loan)

(d) Lien Type

(e)  Origina Bdance

{f)  Seller Origination Baance as of Closing Date
{g)  Current Balance

(h)  Amortization

(i) Balloon Amount

i) [Current] Interest Rate

(k)  Spread

(N Index (Ex: 1 mo LIBOR; [ ]%)

(m)  Next Interest Change Date

(n)  Next Payment Change Date

{0)  Interest Ratecap

(p) Current Principal and Interest

{g)  NoteDate

(r) First Payment Due Date to Seller

(s) Initia Maturity Date

(t) Extended Maturity Date

(u)  Current delinquency status

(v) __Payment Type

(w)  Payment Frequency

(x)  RateChange Frequency

{y)  Original Principal and Interest

{z)  Sponsor Name (including first name, if any)
(asa) Borrowing Entity Name

{bb) Open to Prepayment?

(cc)  Prepayment Pendty
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Appendix 2 [Appendix 3] to Transaction Request

[Description of any exceptions to representations and warranties to be made by Sdler in the
related Confirmation]

& Applicable for Mezzanine Loans
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EXHIBIT B

FORM OF CONFIRMATION

[ 10120 ]

Wells Fargo Bank, National Association
One Wells Fargo Center

301 South College Street

MAC D1053-125, 12th Floor

Charlotte, North Carolina 28202
Attention: Karen Whittlesey

Re  Amended and Restated Master Repurchase Agresment and Securities
Contract, dated as of May 9, 2018 (as may be further amended, restated,
supplemented or otherwise modified, the * Agreement™) between GP Commerdia
WF LLC (“Seller”) and Wells Fargo Bank, Nationa Association (" Buyer”)

L adies and Gentlemen:

This is a Confirmation (as this and other terms used but not defined herein are defined in the
Agreement) executed and delivered by Seller and Buyer pursuant to Section 3.01 of the
Agreement. Seller and Buyer hereby confirm and agree that as of the Purchase Date and upon
the other terms specified below, Seller shall sell and assign to Buyer, and Buyer shall purchase
from Seller, all of Seller’s right, title and interest in, to and under the Purchased Assets listed in
Appendix 1 [and Appendix 2] hereto.

Core Purchased Asset or Low Cash Flow

Purchased Asset:

Purchased Assets (including Class and

Mortgaged Property): Asdescribed in Appendix 1 [and Appendix
2]° hereto

Property Type: As described in Appendix 1 hereto

[Book Vaue: $

" Applicable for Mezzanine Loans
& Applicable for Mezzanine Loans
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Market Vdue: §

Applicable Percentage: %
Maximum Applicable Percentage: %]?
Pricing Margin: %
Future Funding Amount (if applicable): $
Seller's totd future funding obligations, if any:
Class Market Book Applicable | Maximum Purchase
Vaue Vdue Percentage | Applicable Frice

Percentage

Whole Loan 3] ] (1% [1% S

Mezzanine ) $_1] []% 1% $1

Loan

Purchased S $I_] 1% 1% $_1"

Asset
Purchased Asset Documents: Asdescribed in Appendix 1 [and Appendix
2]"" hereto

Purchase Date: [ 101201 ]

Repurchase Date: [ 101201 ]

Purchase Price [$ ]

Maximum Purchase Price: (% ]

Additional Advance Availability: [$ ]

Additional Advance Amount: [$ ]

“ Applicable for Whole Loans and Senior Interestsin lieu of chart
10 Applicable for Mezzanine Loans
" Applicable for Mezzanine Loans
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Sdler hereby certifies as follows, on and as of the above Purchase Date with respect to each
Purchased Asset described in this Confirmation:

1. All of the conditions precedent in Article 6 of the Agreement have been satisfied.

2. Except as specified in Appendix 2 [Appendix 3]™ hereto, Seller will make al of
the representations and warranties contained in the Agreement (including, without limitation, the
representations and warranties goplicable to the class of such asset set forth in Schedule 1 to the
Agresment).

Seller and Buyer hereby acknowledge and agree that notwithstanding anything to the
contrary set forth in the Agreement, the Whole Loan and the Mezzanine Loan referenced in this
Confirmation shadl constitute a sole Purchased Asset for al purposes of the Repurchase
Documents. Sdller hereby covenants and agrees that Seller shall not (i) repurchase the Whole
Loan without a simultaneous repurchase of the Mezzanine Loan or (ii) repurchase the Mezzanine
Loan without a simultaneous repurchase of the Whole Loan, without the express prior written
consent of Buyer in its solediscretion.

For the avoidance of doubt and notwithstanding anything to the contrary contained in this
Confirmation and/or the Agreement, the parties hereby acknowledge and agree that the
Mezzanine Loan subject to this Confirmation indudes any and dl future funding amounts that
may be advanced to the related Underlying Obligor at any time by any Person, regardless of
whether any additiona Purchase Priceis paid by Buyer pursuant to a Future Funding Transaction
or otherwise.

Seller:

GP COMMERCIAL WF LLC

By:

MName:
Title:

2 Applicable to Mezzanine Loans
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Buyer:

Acknowledged and Agreed:

WELLS FARGO BANK, NATIONAL
ASSOCIATION

By:

Name:
Title:




Appendix 1to Confirmation

List of Purchased Assets, including, as gpplicable:

(a) Transaction Name

(b)  Seler Loan Number

(c) Class (Whale Loan, Senior Interest or
Mezzanine Loan)

(d) Lien Type

(e)  Property Type

(f) Property Strest Address

(g)  Property City, State, County, Zip Code

(h)  Appraised Vaue

(i) Appraisa Firm

(i) Appraisd Date

(k)  Original Bdance

n Seller Origination Balance as of Closing Date

(m)  Current Balance

(n)  Amortization

(o)  Balloon Amount

(p)  [Current] Interest Rate

(q)  Spread

() Index (Ex: 1moLIBOR. [ ]1%])

{s)  Next Interest Change Date

(t) Next Payment Change Date

(u)  Interest Ratecap

(v)  Current Principal and Interest

(w)  NoteDae

(x)  First Payment Due Date o Seller

(y) Initid Maturity Date

(z)  Extended Maturity Date

(aa) Current delinquency status

(bb) Payment Type

(cc)  Payment Frequency

(dd) Rate Change Frequency

(ee)  Origina Principal and Interest

(ff)  Sponsor Name (induding first name, if any)

(gg) Borrowing Entity Name

{hh)  Open to Prepayment?

(i}  Prepayment Penaty
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Appendix 2 to Confirmation

List of Purchased Assets, including, as gpplicable;

(a) Transaction Name

(b)  Seller Loan Number

(c) Class (Whale Loan, Senior Interest or M ezzanine Loan
Mezzanine Loan)
(d  LienType

(e)  Origina Bdance

{f)  Seller Origination Baance as of Closing Date

{g)  Current Balance

(h)  Amortization

(i) Baloon Amount

i) [Current] Interest Rate

(k) Spread

in Index (Ex: 1 mo LIBOR; [ ]%)

(m)  Next Interest Change Date

(n)  Next Payment Change Date

{0)  Interest Ratecap

(p) Current Principal and Interest

{g)  NoteDate

(r) First Payment Due Date to Seller

(s) Initia Maturity Date

(t) Extended Maturity Date

(u)  Current delinquency status

(v) Payment Type

(w)  Payment Frequency

(x)  RateChange Frequency

(y)  Origina Principa and Interest

{z)  Sponsor Name (including first name, if any)

(asa) Borrowing Entity Name

{bb) Open to Prepayment?

(cc)  Prepayment Pendty
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Appendix 2 [Appendix 3]™ to Confirmation

[Description of any exceptions to representations and warranties to be made by Sdler in the
Confirmation]

3 Applicable to Mezzanine Loans
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EXHIBITC
FORM OF POWER OF ATTORNEY

POWER OF ATTORNEY

Know All Men by These Presents, GP COMMERCIAL WF LLC, a Delaware limited ligbility
company (“Seler”), does hereby gppoint WELLS FARGO BANK, NATIONAL
ASSOCIATION, a national banking association (“Buyer”), its attorney-in-fact to act in Sdler's
name, place and stead in any way that Seller could do with respect to the enforcement of Sdller's
rights under the Purchased Assets purchased by Buyer pursuant to the Amended and Restated
Master Repurchase Agreement and Securities Contract, dated as of May 9, 2018, between Buyer
and Seller, and to take such other steps as may be necessary or desirable to enforce Buyer's
rights against such Purchased Assets to the extent that Seller is permitted by law to act through
an agent.

TO INDUCE ANY THIRD PARTY TO ACT HEREUNDER, SELLER HEREBY AGREES
THAT ANY THIRD PARTY RECEIVING A DULY EXECUTED COPY OR FACSIMILE OF
THIS INSTRUMENT MAY ACT HEREUNDER, AND THAT REVOCATION OR
TERMINATION HEREOF SHALL BE INEFFECTIVE AS TO SUCH THIRD PARTY
UNLESS AND UNTIL ACTUAL NOTICE OR KNOWLEDGE OF SUCH REVOCATION OR
TERMINATION SHALL HAVE BEEN RECEIVED BY SUCH THIRD PARTY, AND
SELLER, HEREBY AGREES TO INDEMNIFY AND HOLD HARMLESS ANY SUCH
THIRD PARTY FROM AND AGAINST ANY AND ALL CLAIMS THAT MAY ARISE
AGAINST SUCH THIRD PARTY BY REASON OF SUCH THIRD PARTY HAVING
RELIED ON THE PROVISIONS OF THIS INSTRUMENT.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, Seller has caused this Power of Attorney to be executed as adeed on
the date first written above.

GP COMMERCIAL WF LLC,
aDelaware limited ligbility company

By:
MName:
Title:
STATE OF )
COUNTY OF )
On this of . before me, the undersigned, a Notary Public in and for said
state, persondly appeared , persondly known to me or

proved to me on the basis of satisfactory evidence to be the person whose name is subscribed to
the within instrument and acknowledged to me that he'she executed the same in his’her capacity,
and that by his’her signature on the instrument, the person, or the entity upon behdf of which the
person acted, executed the instrument.

Notary Public
(Sed)
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EXHIBIT D-1

FORM OF CLOSING CERTIFICATE
[SELLER][GUARANTOR][PL EDGOR]

CLOSING CERTIFICATE

| SRR . |

Reference is made to that certain Amended and Restated Master Repurchase Agreement and
Securities Contract dated as of May 9, 2018 (as may be further amended, restated or otherwise
modified, the *Agreement”) by and between GP COMMERCIAL WF LLC, a Delaware
limited ligbility company ( “Sdler”), and WELLS FARGO BANK, NATIONAL
ASSOCIATION, a national banking association (“Buyer”). Capitalized terms used, but not
defined herein, shall have the meaning assigned thereto in the Agresment.

Pursuant to Section 6.01(a) of the Agreement, |, , hereby certify that
| am the duly elected [INCLUDE TITLE] of [Seller][Guarantor][Pledgor], and | hereby further
certify that:

1. Attached hereto as Exhibit A is a true, correct and complete copy of the
Certificde of [Incorporation][Formation] of [Seller][Guarantor][Pledgor]
as certified by the Secretary of Stde of the State of | and asin full
force and effect on the date hereof. No amendment or other document
relating to or affecting the Certificate of [Incorporation][Formation] has
been filed in the office of the Secretary of State of the State of | ]
and no action has been taken by [Sdler][Guarantor][Pledgor] or its
shareholders, directors or officers in contemplation of the filing of any
such amendment or other documents and no proceedings therefore have
oocurred, except for amendments included in the copy attached hereto.

2. Attached hereto as Exhibit B is a true, correct and complete copy of the
[by-laws] [operating agreement] of [Seller][Guarantar][Pledgor], as in full
force and effect on the date hereof, and such [by-laws][operating
agreement] have not been amended, except for amendments included in
the copy attached hereto.

3. Attached hereto as Exhibit C is a true, correct and complete copy of the
resolutions duly and vaidly adopted [at a regular meeting] [by unanimous
consent] that apply to the Agreement and the other Repurchase
Documents, and such resolutions have not been amended, modified or
rescinded in any respect and remain in full force and effect without
modification or amendment as of the date hereof.

4. Attached hereto as Exhibit D is a true, correct and complete copy of the
Certificate of Good Standing of [Seller][Guarantor][Pledgor], issued by
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the Office of the Secretary of State of the State of [ ], the jurisdiction
of incorporation of [Seller][Guarantor][Fledgor]. To the extent of my
knowledge, no event has occurred which has adversdy afected the
standing of [Sdler][ Guarantor][Pledgor] as reflected in such Certificate of
Good Standing, since the date of such certificate.

Each of the persons listed below has been duly elected to and now holds
the office of [Sdller][Guarantor][Pledgor] set forth opposite his or her
name and is currently serving, in such capacity, is duly authorized to
execute and deliver the Agreement and the other Repurchase Documents
and the signature of each such person set forth cpposite his or her title is
his or her true and genuine signature:

Name Office Signature

By:

Name
Title:
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EXHIBIT A
CERTIFICATE OF [INCORPORATION][FORMATION]
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EXHIBIT B
[BY-LAWS][OPERATING AGREEMENT)]
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EXHIBIT C
RESOLUTIONS
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EXHIBIT D
GOOD STANDING CERTIFICATE
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EXHIBIT D-2

FORM OF COMPLIANCE CERTIFICATE

[ 101201 ]

Wells Fargo Bank, National Association
One Wells Fargo Center

301 South College Street

MAC D1053-125, 12th Floor

Charlotte, NC 28202

Attention: Karen Whittlesey

Re:  Amended and Restated Master Repurchase Agreement and Securities
Contract, dated as of May 9, 2018 (as may be further amended, restated or
otherwise modified, the “Agreement”) between GP Commercid WF LLC
(“Seller”) and Wells Fargo Bank, National Association (“Buyer")

This Compliance Certificate is furnished pursuant to the sbove Agreement. Unless otherwise
defined herein, capitdized terms used in this Compliance Certificate have the respective
meanings ascribed thereto in the Agreement.

THE UNDERSIGNED, IN HIS OR HER CAPACITY AS AN OFFICER OF GUARANTOR
AND SELLER, HEREBY CERTIFIES THAT:

| am a duly elected Responsible Officer of Guarantor and Seller, as applicable.

All of the financia statements, caculations and other information set forth in this
Compliance Certificate, including in any exhibit or other attachment hereto, are true, complete
and correct as of the date herecf.

| have reviewed the terms of the Agresment and | have made, or have caused to
be made under my supervision, a detailed review of the transactions and financial condition of
Guarantor and Seller during the accounting period covered by the financid statements attached
hereto (or most recently delivered to Buyer if none are attached).

The examinations described in the preceding paragraph did not disclose, and |
have no knowledge of, the existence of any condition or event which constitutes an Event of
Default or Default during or &t the end of the accounting period covered by the attached financial
statements or as of the date of this Compliance Certificate (including after giving effect to any
pending Transactions requested to be entered into), except as st forth below.

Attached as Exhibit 1 hereto are (A) the financid statements required to be
delivered pursuant to Section 8.08 (a) and (b) of the Agreement or (B) if no financia statements
are required to be delivered as of the date of this Compliance Certificate, the financial statements
most recently delivered pursuant to Section 8.08 (a) and (b) of the Agresment, which financia
statements to the best of my knowledge after due inquiry, fairly and accurately present in al
material respects, the consolidated financial condition and operations of Guarantor and the
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consolidated results of its operations as of the date or with respect to the period therein specified,
determined in accordance with GAAP.

Attached as Exhibit 2 hereto are the caculations demonstrating Guarantor's
compliance with the financia covenants set forth in Section 9 of the Guarantee Agreement for
the immediatd y preceding fiscal quarter.

To the best of Guarantor's knowledge, each of Seller and Guarantor has, and to
the best of Seler's knowledge, Seller has, during the period since the delivery of the
immediately preceding Compliance Certificate, observed or performed dl of its covenants and
other agresments in all materiad respects, and satisfied in all materid respects every condition,
contained in the Agresment and the other Repurchase Documents to be observed, performed or
satisfied by it, and | have no knowledge of the cccurrence during such period, or present
existence, of any condition or event which constitutes an Event of Default or Default (induding
after giving effect to any pending Transactions requested to be entered into), except as set forth
below.

Described below are the exceptions, if any, to the above paragraphs, sefting forth
in detail the nature of the condition or event, the period during which it has existed and the action
which Guarantor and/or Seller, as applicable, has taken, is taking, or proposes to take with
respect to such condition or event:

The foregoing certifications, together with the financia statements, updates,
reports, materials, cal culations and other information set forth in any exhibit or other attachment
hereto, or otherwise covered by this Compliance Certificate, are made and delivered as of

GP Commerciad WF LLC

By:
Name:
Title:

Exhibit 1(A): Financial Statements (Seller)
Exhibit 1(B): Financid Statements (Guarantor)
Exhibit 2: Financia Covenant Compliance Calculations
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EXHIBITE
FORM OF PURCHASED ASSET DATA SUMMARY
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EXHIBIT F

FORM OF ASSIGNMENT AND ACCEPTANCE

1. Reference is made to the Amended and Restated Master Repurchase Agresment
and Securities Contract, dated as of May 9, 2018 (as may be further amended, restated or
otherwise maodified, the " Agreement”) between GP Commercial WF LLC ("Seller”) and Wells
Fargo Bank, National Association (“Buyer”).

2 Wells Fargo  Bank, Mationd  Associaion  (*Assignor”)  and

(“Assignee’) hereby agree that Assignor hereby sells and assigns

and del egates, without recourse except as to the representations and warranties made by it herein,

to Assignee, and Assignee hereby purchases and assumes from Assignor, an interest in and to

Assignor's rights and obligations under the Agreement as of the Effective Date (as hereinafter

defined) equal to the percentage interest specified on Schedule | hereto of al outstanding rights
and obligations under the Agresment (collectively, the " Assigned Interest”).

3. Assignor:

(a)  hereby represents and warrants that its name set forth on Schedule | hereto
isitslega name, that it is the lega and beneficial owner of the Assigned Interest and that
such Assigned Interest is free and clear of any adversedaim;

(b)  other than as provided herein, makes no representation or warranty and
assumes no responsibility with respect to any statlements, warranties or representations
made in or in connection with the Agreement or any of the other Repurchase Documents,
or the execution, legality, validity, enforcesbility, genuineness, sufficiency or value of, or
the perfection or priority of any lien or security interest created or purported to be created
under or in connection with, the Agresment or any of the other Repurchase Documents,
or any other instrument or document furnished pursuant thereto; and

{c)  makes no representation or warranty and assumes no responsibility with
respect to the financid condition of Seller or the performance or ohservance by Seller of
any of its obligations.

4. Assignee

(a) confirms that it has received a copy of the Agreement, the other
Repurchase Documents and such other documents and information as it has deemed
appropriate to make its own credit ana ysis and decision to enter into this Assignment and

Acceptance;

(b) agrees that it will, independently and without reliance upon Buyer, and
based on such documents and information as it shal deem appropriate at the time,
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continue to make its own credit decisions in teking or not taking action under the
Agreement;

(c) represents and warrants that its name set forth on Schedule | hereto is its
legal name;

(d)  agrees that, from and after the Effective Date, it will be bound by the
provisions of the Agreement and the other Repurchase Documents and, to the extent of
the Assigned Interest, it will perform in accordance with their terms dl of the cobligations
that by the terms of the Agreement are required to be performed by it asa Buyer; and

(e) The effective date for this Assignment and Acceptance (the “Effective
Date") shall be the date specified on Schedule | hereto.

5. As of the Effective Date, (a) Assignee shdl be a party to the Agreement and, to
the extent of the Assigned Interest, shal have the rights and obligations of Buyer thereunder and
(b) Assignor shall, to the extent that any rights and obligations under the Agreement have been
assigned and delegated by it pursuant to this Assignment and Acceptance, relinquish its rights
(other than provisions of the Agreement and the other Repurchase Documents that are specified
under the terms thereof to survive the payment in full of the Obligations) and be released from its
obligations under the Agresment (and, if this Assignment and Acceptance covers dl or the
remaining rights and obligations of such Assignor under the Agreement, such Assignor shall
cease to be a party thereto).

6. Assignor and Assignee shall make dl appropriate adjustments in payments under
the Agreement for periods priar to the Effective Date directly between themselves,

i This Assignment and Acceptance shall be governed by, and construed and
interpreted in accordance with, the laws of the State of New York.

8. This Assignment and Acceptance shall be binding upon, and inure to the benefit
of, the parties hereto and their respective successors and assigns. This Assignment and
Acceptance may be executed in any number of counterparts and by different parties hereto in
separate counterparts, each of which when so executed shall be deemed to be an origina and 4l
of which taken together shall constitute one and the same agreement. Delivery of an executed
counterpart of Schedulel hereto in Portable Document Format (PDF) or by telecopier or
facsimile transmission shall be effective as delivery of an origindly executed counterpart of this
Assignment and Acceptance.

IN WITNESS WHEREOF, each of Assignor and Assignee have caused Schedulel
hereto to be executed by their respective officers thereunto duly authorized, as of the date
specified thereon.
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Schedule |
to
ASSIGNMENT AND ACCEPTANCE

Assignor: Wells Fargo Bank, Mational Association

Assignee:
Effective Date: 200 1.
Assigned Purchase Price 5
Aggregate Purchase Price 3
Assigned Buyer Percentage %
Outstanding Aggregate Purchase Amount 3
Qutstanding Buyer Purchase Amount 3
Assignor:

Wells Fargo Bank, Nationd Association,
as Assignor

By

Title:

Dated: .20
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Assignee:

, 85

Assignee
[Typeor print legal name of Assignes]

By:

MName:

Title:
Dated: 20
Address for Notices:
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EXHIBIT G

FORM OF SERVICER NOTICE

[DATE]
Primary Borrower
«Maling_address line_1»
«Mdl_city», «Mail_stater «Mail_zip»

RE:  Transfer of Loan Servicing
Loan «Account_numbers

Dear Customer:

[SERVICER] is the present servicer of your mortgage loan. Effective [Datg] the servicing of
your mortgage will be transferred to . This transfer does not affect the terms and
conditions of your mortgage, other than those directly related to servicng. Because of the
change in servicer, we are required to provide you with this disdosure.

[SERVICER] cannot accept any payments received after [Date]. Effective [Date], dl payments
are to be made to . Any payments received by [SERVICER] after [Date] will be
forwarded to : will be contacting you shortly with
payment instructions. Please make future payments to:

Afttn:
[Address]

If you currently make payments by an automatic checking or savings account deduction, that
service will discontinue effective with the transfer date. After the servicing transfer, you may
request this service from .

On [Date], you will receive a statement from [SERVICER] reflecting the amount, if any, of the
interest and taxes paid on your behdf in 20 . A dmilar statement will be sent
for the period beginning [Date] through year-end. Both statements must
be added together for income tax purposes.
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If you have any questions concerning your account through [Date], you should continue to
contact [SERVICER] , a <Servicer's Phone Number>, <HOURS OF OPERATION>.

Questions after the transfer date should be directed to Customer Service
Department at 1-800- , Monday — Friday, 7 am. =7 p.m. EST.

Sincerely,

Loan Servicing Department

[SERVICER]
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NOTICE OF SERVICING TRANSFER

The servicing of your mortgage loan is being transferred, effective [Date]. This means that after
this date, a new servicer will be collecting your mortgage loan payments from you. Nothing else
about your mortgage loan will change.

[Name of present servicer] is now collecting your payments. [Name of present servicer] will stop
accepting payments received from you after [Date].

[Name of new servicer] will collect your payments going forward. Y our new servicer will start
accepti ng payments received from you on [Date].

Send all paymentsdueon or after [Date] to [Name of new servicer] at thisaddress; [New
servicer address].

If you have any questions for either your present servicer, [Name of present servicer] or your
new servicer [Name of new servicer], about your mortgage |oan or this transfer, please contact
them using the information bel ow:

Current Servicer: New Servicer:

[Name of present servicer] [Name of new servicer]
[Individual or Department] [Individual or Department]
[Telephone Number) [ Telephone Number]
[Address] [Address]

[Use this paragraph if appropriate; otherwise omit.] Important note about insurance: If you have
mortgage life or disability insurance or any other type of optiond insurance, the transfer of
servicing rights may affect your insurance in the following way:

Y ou should do the following to maintain coverage:

Under Federal law, during the 60-day period following the effective date of the transfer of the
|can servicing, aloan payment received by your old servicer on or before its due date may not be
treated by the new servicer as|ate, and a late fee may not be imposed on you.

[NAME OF PRESENT SERVICER] Date
[and] [or]
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[NAME OF NEW SERVICER] Date




EXHIBITH
FORM OF IRREVOCABLE REDIRECTION NOTICE

|IRREVOCABLE REDIRECTION NOTICE
Asof

Ladies and Gentlemen:

Please refer to: (a) that certain Loan Agreement dated [ 1 [__], 20[_] by and between
[ (the "Borrower”), as borrower, and [ |, &s predecessor in interest
to GP COMMERCIAL WF LLC (the "Lender”), as lender; and (b) all documents securing or
relating to that certain $[ | loan made by the Lender to the Borroweron [ ][ ],

20[_] (the“Loan").
Y ou are advised as follows, effective as of the date of this letter.

Assignment of the Loan. The Lender has entered into an Amended and Restated Master
Repurchase Agreement and Securities Contract, dated as of May 9, 2018 (as the same may be
further amended and/or restated from time to time, the “Repurchase Agreement”), with Wells
Fargo Bank, National Assodiation (*Buyer”), having an address at One Wells Fargo Center, 301
South College Street, MAC D1053-125, 12" Floor, Charlotte, North Carolina 28202, and has
assigned its rights and interests in the Loan (and all of its rights and remedies in respect of the
Loan) to Buyer, subject to the terms of the Repurchase Agreement. This assignment shal
remain in effect unless and until Buyer has notified Borrower otherwise in writing.

Direction of Funds. In connection with Borrower’ s obligations under the Loan, Lender
hereby directs Borrower to dishurse, by wire transfer, any and dl payments to be made under or
in respect of the Loan to the following account, for the benefit of Buyer:

Wells Fargo Bank, NA

Account Name: Income Property Division
Account Number:
ABA Number: 121000248

(Reference loan number and property name/borrower name)

This direction shall remain in effect unless and until Buyer has notified Borrower
otherwise in writing.

H-1




Modifications, Waivers, Etc. Neither Seller nor Servicer shal make or agree to any
materia extension, anendment, waiver, termination, rescission, cance | ation, release or any other
materia modification to the terms of, or any collaera, guaranty or indemnity for, or the exercise
of any material right or remedy of a holder (including dl lending, corporate rights, remedies,
consents, approvas and waivers) of, the Loan or any documents securing or relating to the Loan,
without first having given prior notice thereof to Buyer in each such instance and receiving the
prior written consent of Buyer.

Please acknowledge your acceptance of the terms and directions contained in this
correspondence by executing a counterpart of this correspondence and returning it to the
undersigned.

[remainder of page intentionaly left blank]

H-2




Agreed and accepted this | | day of
[ 1.1 ]

[ ].al ], &
Borrower
By:

Name:

Title:

H-3

WVery truly yours,

GP COMMERCIAL WF LLC

By:

Name:
Title:
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EXHIBIT J
FORM OF AMENDED AND RESTATED CONFIRMATION
[ 101200 ]

Wells Fargo Bank, National Associgtion
One Wells Fargo Center

301 South College Strest

MAC D1053-125, 12th Floor

Charlotte, North Carolina 28202
Attention: Karen Whittlesey

Re  Amended and Restated Master Repurchase Agreement and Securities
Contract, dated as of May 9, 2018 (= may be further amended, restated,
supplemented or otherwise modified, the “ Agreement”) between GP Commerda
WF LLC (“Seller”) and Wells Fargo Bank, Nationa Association (“Buyer")

L adies and Gentlemen:

Thisis an Amended and Restated Confirmation (this “Confirmation” ) executed and delivered by
Seller and Buyer pursuant to Article |11 of the Agreement. Terms used but not defined herein are
as defined in the Agreement. Seller and Buyer hereby confirm and agree that as of the Purchase
Date and upon the other terms specified bdow, Seller shall sall and assign to Buyer, and Buyer
shall purchase from Sdler, al of Sdler's right, title and interest in, to and under the Purchased
Assets listed in Appendix 1 [and Appendix 2] hereto.

Effective as of | [__1, 20[__1, this Confirmation amends, restates and replaces in its
entirety that certain Confirmation dated as of | [___]. 20[__] relating to the Purchased
Asset referenced on Appendix 1 [and Appendix 2]° attached hereto.

Core Purchased Asset or Low Cash Flow
Purchased Asset:

Recourse Percentage:

Purchased Assels (including Class and

' Applicable for Mezzanine Loans

? Applicable for Mezzanine Loans
J1




Martgaged Property): As described in Appendix 1 [and Appendix

2)° hereto
Property Type: Asdescribed in Appendix 1 hereto
Class Market Book Applicable | Maximum Purchase
Vaue Vdue Percentage | Applicable Price
Percentage
Whole Loan $_1 $[_1 1% [ 1% $[_1
Mezzanine 91 $[1 [ 1% 1% $_1

Loan

Purchased $_1] $_1] [ 1% 1% S 17
Asset

[Book Vaue: §

Market Vaue: 5
Applicable Percentage: %
Maximum Applicable Percentage: %)
Pricing Margin: %

Future Funding Amount (if applicable): $

Seller's tota future funding obligations, if any:

Purchased Asset Documents: As described in Appendix 1 [and Appendix
2]° hereto
Purchase Date: [ 101200 ]

* Applicable for Mezzanine Loans
4 Applicable for Mezzanine Loans
* Applicable for Whole Loans and Senior Interestsin lieu of the chart
& Applicable for Mezzanine Loans
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Repurchase Date: [ 101,200 ]

Purchase Price ($ ]
Maximum Purchase Price: [$ ]
Additional Advance Availability: [$ ]
Additional Advance Amount: [$ ]

Seller hereby certifies as follows, on and as of the above Purchase Date with respect to each
Purchased Assset described in this Confirmation:

1. All of the conditions precedent in Article 6 of the Agresment have been satisfied.

2, Except as spedified in Appendix 2 [Appendix 3]7 hereto, Seller will make dl of
the representations and warranties contained in the Agreement (including, without limitation, the
representations and warranties goplicable to the class of such asset set forth in Schedule 1 to the
Agreement).

Seller and Buyer hereby acknowledge and agree that notwithstanding anything to the
contrary set forth in the Agreement, the Whole Loan and the Mezzanine Loan referenced in this
Confirmation shal constitute a sole Purchased Asset for al purposes of the Repurchase
Documents. Seller hereby covenants and agrees that Seller shall not (i) repurchase the Whole
L oan without a simultaneous repurchase of the Mezzanine Loan or (ii) repurchase the Mezzanine
Loan without a simultaneous repurchase of the Whole Loan, without the express prior written
consent of Buyer in its solediscretion.

For the avoidance of doubt and notwithstanding anything to the contrary contained in this
Confirmation and/or the Agreement, the parties hereby acknowledge and agree that the
Mezzanine Loan subject to this Confirmation includes any and dl future funding amounts that
may be advanced to the related Underlying Obligor at any time by any Person, regardless of
whether any additional Purchase Priceis paid by Buyer pursuant to a Future Funding Transaction
or otherwise.

" Applicable for Mezzanine Loans
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GP COMMERCIAL WF LLC
By:
Name:
Title:
Buyer:
Acknowledged and Agresd:
WELLS FARGO BANK, NATIONAL
ASSOCIATION
By:
Name:
Title:




Appendix 1to Confirmation

List of Purchased Assets, including, as gpplicable:

(a) Transaction Name

(b)  Seler Loan Number

(c) Class (Whale Loan, Senior Interest or
Mezzanine Loan)

(d) Lien Type

(e)  Property Type

(f) Property Strest Address

(g)  Property City, State, County, Zip Code

(h)  Appraised Vaue

(i) Appraisa Firm

(i) Appraisd Date

(k)  Original Bdance

n Seller Origination Balance as of Closing Date

(m)  Current Balance

(n)  Amortization

(o)  Balloon Amount

(p)  [Current] Interest Rate

(q)  Spread

() Index (Ex: 1moLIBOR. [ ]1%])

{s)  Next Interest Change Date

(t) Next Payment Change Date

(u)  Interest Ratecap

(v)  Current Principal and Interest

(w)  NoteDae

(x)  First Payment Due Date o Seller

(y) Initid Maturity Date

(z)  Extended Maturity Date

(aa) Current delinquency status

(bb) Payment Type

(cc)  Payment Frequency

(dd) Rate Change Frequency

(ee)  Origina Principal and Interest

(ff)  Sponsor Name (induding first name, if any)

(gg) Borrowing Entity Name

{hh)  Open to Prepayment?

(i}  Prepayment Penaty
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Appendix 2 to Confirmation

List of Purchased Assets, including, as gpplicable:

(a) Transaction Name

{b)  Sdler Loan Number

(c) Class (Whale Loan, Senior Interest or M ezzanine Loan
Mezzanine Loan)
(d) Lien Type

()  Originad Bdance

(f) Sdller Origination Balance as of Closing Date

{g)  Current Balance

{(h)  Amortization

(i) Balloon Amount

(i) [Current] Interest Rate

(k)  Spread

() index (Ex: 1 moLIBOR; [ ]%)

(m)  Next Interest Change Date

(n)  Next Payment Change Date

(o) Interest Rate cap

{(p)  Current Principal and Interest

(q)  MNoteDate

(r) First Payment Due Date to Seller

(s) Initid Maturity Date

(t) Extended Maturity Date

(u)  Current dedinquency status

(v)  Payment Type

(w)  Payment Frequency

(x)  Rate Change Frequency

(y)  Original Principa and |nterest

(z)  Sponsor Name (including first name, if any)

{(a8) Borrowing Entity Name

{bb) Open to Prepayment?

(cc) _ Prepayment Penalty
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Appendix 2 [Appendix 3]° to Confirmation

[Description of any exceptions to representations and warranties to be made by Sdler in the
Confirmation]

& Applicable to Mezzanine Loans
L7




EXHIBITK

WELLS FARGO BANK, NATIONAL ASSOCIATION
One Wel|s Fargo Center
301 South College Street
MAC D1053-125, 12th Floor
Charlctte, North Carolina 28202

SERVICING AGREEMENT EXTENSION NOTICE

[ 1.20]
[SERVICER ADDRESS]

Reference is hereby made to (i) that certain Servicing Agreement, dated asof [ 1 [ 1.
20[_] (as amended, restated or otherwise modified from time to time, the “Servicing
Agreement” ) by and among [ ] (the " Servicer” ), GP Commercid WF LLC (the * Seller”)
and other parties joined thereto from time to time and (ii) that certain Amended and Restated
Master Repurchase Agreement and Securities Contract, dated as of May 9, 2018 (as may be
further amended, restated, supplemented or otherwise modified, the * Repurchase Agreement” ),
by and between the Sdller and Wells Fargo Bank, National Association (the “Buyer”). Unless
otherwise defined herein, capitaized terms used herein shdl have the meanings given to such
termsin the Repurchase Agresment.

Pursuant to Section 17.01(b) of the Repurchase Agreement, the Buyer hereby notifies the
Servicer and the Sdller that, solely with respect to the Purchased Assets, the term of the Servicing
Agresment is hereby extended for an additional calendar month term until [ 1,20[_1.

Sincerely,

Wells Fargo Bank, Nationa Association,
asBuyer

By:
Name: Karen Whittlesey
Title: Director







EXECUTION VERSION

FIFTH AMENDMENT TO MASTER REPURCHASE AND SECURITIES CONTRACT
AGREEMENT

THIS FIFTH AMENDMENT TO MASTER REPURCHASE AND SECURITIES
CONTRACT AGREEMENT (this “Amendment”), dated as of May 9, 2018, is by and befween
MORGAN STANLEY BANK, N.A., a nationa banking association. as buyer (*Buyer™). and TH
COMMERCIAL MS1I, LLC, a Deaware limited liability company, as seller (“Seller™).

WITNESSETH:

WHEREAS, Seller and Buyer have entered into that certain Master Repurchase and
Securities Contract Agreement, dated as of February 18, 2016, as amended by that certain Firg
Amendment to Master Repurchase and Securities Confract Agreement, dated as of June 30, 2016, as
further amended by that certain Second Amendment to Master Repurchase and Securities Contract
Agreement, dated as of February 21, 2017, as further amended by that certain Third Amendment to
Master Repurchase and Securities Contract Agresment, dated as of June 28, 2017, as further amended by
that certain Fourth Amendment to Masler Repurchase and Securities Contract Agreement, dated as of
October 27, 2017 (as the same has been or may be further amended, modified and/or restated fromtime to
time, the “Master Repurchase Agreement™); and

WHEREAS, Sdller and Buyer wish to modify certain terms and provisions of the Master
Repurchase Agreement, as set forth herein.

NOW, THEREFORE, for good and valuable consideration, the parties herelo agree as
follows:

1. Amendments to Master Repurchase Agreement. The Master Repurchase Agreement is
hereby amended as follows:

is hereby modified by (1) deleting the word “or™ contained at the end of clause (vi) thereof, and replacing
it with a comma, (2) deleting the period at the end of clause (vii) thereof, and replacing it with the phrase
“, or (viii) such Purchased Asset has gone into specid servidng, however so defined in any servicing, or
pocling and servicing, agresment related to a securitization or similar transaction; provided tha with
respect to any Participation Interest, in addition to the foregaing such Participation Interest will also be
considered a Defaulted Asset to the extent that the related Mortgage Loan would be considered a
Defaulted Asset as described in this definition.™

{b) The definition of “Participation Interest” in Article 2 of the Master Repurchase
Agreement is hereby deleled in its entirety and replaced with the following:

“Participation Interest” shall mean a pari passu participation interest in aperforming
Mortgage Loan or mezzanine loan and in each case acceptable to Buyer inits sole
discretion.

following:

(a) This Amendment shall be duly executed and delivered by Sdler and Buyer, and
acknowl edged by Guarantor;
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(b) Seller shall pay to Buyer dl Transaction Costs payable to Buyer in connection with
the negotiation of this Amendment; and

(¢) Buyer shall have received such other documents as Buyer may reasonably request.

(a) no Default, Event of Default or Margin Deficit exists, and no Default, Event of
Default or Margin Deficit will occur as a result of the execution, delivery and performance by Seller of
this Amendment; and

(b) all representations and warranties contained in the Master Repurchase Agreement are
true, correct, complete and accurate in al respects (except such representations which by their terms
speak as of a gecified date and subject to any exceptions disclosed to Buyer in an Exoeption Report prior
to such date and approved by Buyer).

4. Defined Terms. Capitdized terms used but not otherwise defined herein shdl have the
meanings given to them in the Master Repurchase Agreement.

5. Continuing Effect; Reaffirmation of Guaranty. As amended by this Amendment, al terms,
covenants and provisions of the Master Repurchase Agreement are ratified and confirmed and shall
reman in full force and effect. |n addition, any and al guaranties and indemnities for the benefit of
Buyer and agreements subordinating rights and liens to the rights and liens of Buyer, are hereby ratified
and confirmed and shall not be released, diminished, impaired, reduced or adversdly affected by this
Amendment, and each party indemnifying Buyer, and each party subordinating any right or lien to the
rights and liens of Buyer, hereby consents, acknowledges and agrees to the modifications set forth in this
Amendment and waives any common law, equitable, statutory or other rights which such party might
otherwise have as aresult of or in connection with this Amendment.

6. Binding Effect; No Parinership; Counterparts. The provisions of the Master Repurchase
Agreement, as amended hereby, shall be binding upon and inure to the benefit of the parties hereto and
their respective sucoessors and permitted assigns. Nothing herein contained shall be deemed or construed
to create a partnership or joint venture between any of the parties hereto. For the purpose of facilitating
the execution of this Amendrnent as herein provided, this Amendment may be executed simultaneoudy in
any number of counterparts, each of which shall be desmed to be an origind, and such counterparts when
taken together shall constitute but one and the same instrument. Delivery of an executed counterpart
signature page to this Amendment in Portable Document Format (PDF) or by facsimile transmission shall
be effective as delivery of a manually executed original counterpart thereof.

7. Further Agreements.  Seller agrees to execute and deliver such additiona documents,

instruments or agreements as may be reasonably requested by Buyer and as may be necessary or
appropriate from time to time to effectuate the purposes of this Amendment.

8. Governing Law. The provisions of Section 18 of the Master Repurchase Agreement are
incorporated herein by reference.

convenience of reference only and shdll not be considered a part hereof nor shdl they be deemed to limit
or otherwise affect any of the terms or provisions hereof.
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10. References to Transaction Documents. All references to the Master Repurchase Agreement
in any Transaction Document, or in any other document executed or delivered in connection therewith
shall, from and after the execution and delivery of this Amendment, be deemed a reference to the Master
Repurchase Agreement as amended hereby, unless the context expressly requires otherwise.

[NO FURTHER TEXT ON THIS PAGE]
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N WITNESS WHEREQF, the parties have cxceuted this Amendment as of the day first wrilten
above,
BUYER:

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

Afl r
J]\_Tlamc: Aniht)ny Preisano
fie:  authorized Signatory

By

Signature Page to Fifth Amendment to Master Repurchase and Securities Contract Agreement




SELLER,

TH COMMERCIAL MS 11, LLC, a Delaware limited
liability company

. #P

MName: Marcin Urbaszek
Title: Chief Financial Offfcer, Treasurer

Signature Page to Fifth Amendment o Master Repurchase and Securities Contract Apreement




ACKENOWLEDGED AND AGREED TO BY:

GUARANTOR:

GRANITE POINT MORTGAGE TRUST INC., &
Marvland corporation

By:

Name: Marcin Urbaszek
Title: Chief Financial Qfficer, Treasurer

Signatare Page to Filth Amendment to Master Repurchase and Securities Contract Agreement
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THIRD AMENDMENT TO MASTER REPURCHASE AND SECURITIES CONTRACT
AGREEMENT

This Third Amendment to Master Repurchase and Securities Contract Agreement (this
“Amendment™), dated as of May 9, 2018 is by and between GOLDMAN SACHS BANK USA, a New
York state-chartered bank, as buyer (“Buyer™). and TH COMMERCIAL GS LLC, a Delaware |imited
lisbility company (“Seller™). Capitaized terms used but not otherwise defined herein shall have the
meanings given to them in the Master Repurchase Agreement (as defined below).

WITNESSETH:

WHEREAS, Seller and Buyer have entered into that certain Master Repurchase and
Securities Contract Agreement, dated as of May 2, 2017, as amended by that certain First Amendment to
Master Repurchase and Securities Contract Agreement, daed as of June 28, 2017, as amended by that
certain Second Amendment to Master Repurchase and Securities Contract Agreement, dated as of
November 16, 2017 (the “Master Repurchase Agreement™);

WHEREAS, Sdler and Buyer wish to modify certain terms and provisions of the Master
Repurchase Agreerment.

NOW, THEREFORE, the parties hereto agree as follows:

1. Amendments to Master Repurchase Agreement. The Master Repurchase Agreement is
hereby amended as fallows:

(a) The definition of “Mandatory Early Repurchase Event” in Article 2 of the Master
Repurchase Agreement is hereby modified by: (1) deleting the colon immediately before dause (i)
thereof, and replacing it with the phrase * or, in the case of a Purchased Asset that is a Participation
Interest, with respect to the related Mortgage Loan:™; (2) deleting the word “or™ contained at the end of
clause (x) thereof; and (3) deleting the period at the end of dlause (xi) thereof, and replacing it with the
phrase *: or (xii) any Purchased Asset has gone into specid servicing, however so defined in any
servicing, or pooling and servicing, agreement related to a securitization or similar transaction.”

(b) The definition of “Participation Interest” in Article 2 of the Master Repurchase
Agreement is hereby deleted inits entirety and repl aced with the foll owing:

“Participation Interest™ shall mean a pari passu participation interest in a performing

Senior Mortgage Loan or mezzanine loan and in each case acceptable to Buyer inits sole

discretion.

2. Effectiveness. The effectiveness of this Amendment is subject to recaipt by Buyer of the
following:

(a) Amendment. This Amendment, duly executed and delivered by Seller and Buyer;
(b) Fees. Payment by Sdler of the actud costs and expenses, including, without
limitation, the reasonable fees and expenses of counsel to Buyer, incurred by Buyer in connection with
this Amendment and the transactions contempl ated hereby.
3. Sdler Representations. Sdller hereby represents and warrants that:
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EXECUTION VERSION

(a) no Potential Event of Default, Event of Default or Margin Deficit exists, and no
Patential Event of Default, Event of Default or Margin Deficit will occur as a result of the execution,
delivery and performance by Seller of this Amendment; and

(b) all representations and warranties contained in the Master Repurchase Agresment are
true, correct, complete and accurate in al respects (except such representations which by their terms
spesk as of a specified date and subject to any exceptions disclosed to Buyer in an Excaption Report prior
to such date and approved by Buyer).

4, Defined Terms. Capitaized terms used but not otherwise defined herein shal have the
meanings given to them in the Master Repurchase Agreement.

5. Continuing Effect; Reaffirmation of Guarantee. As amended by this Amendment, al terms,
covenants and provisions of the Master Repurchase Agreement are ratified and confirmed and shall
reman in full force and effect. In addition, any and dl guaranties and indemnities for the benefit of
Buyer (including, without limitation, the Guarantee) and agreements subordinating rights and liens to the
rights and liens of Buyer, are hereby ratified and confirmed and shall not be released, diminished,
impared, reduced or adversdy affected by this Amendment, and each party indemnifying Buyer, and
each party subordinating any right or lien to the rights and liens of Buyer, hereby consents, acknowledges
and agress to the modifications set forth in this Amendment and waives any common law, equitable,
statutory or other rights which such party might otherwise have as a result of or in connection with this
Amendment.

6. Binding Effect: No Partnership: Counterparts. The provisions of the Master Repurchase
Agreement, as amended hereby, shall be binding upon and inure to the benefit of the parties hereto and
their respective successors and permitted assigns. Nothing herein contained shall be deemed or construed
to create a partnership or joint venture between any of the parties hereto. For the purpose of facilitating
the execution of this Amendment as herein provided, this Amendment may be executed simultaneoudy in
any number of counterparts, each of which shall be deemed to be an origind, and such counterparts when
taken together shall constitute but one and the same instrument. Delivery of an executed counterpart
signature page to this Amendment in Portable Document Format (PDF) or by facsimile transmission shall
be effective as ddivery of amanually executed original counterpart thereof.

7. Further Agreements.  Seller agrees to execute and deliver such additiona documents,
instruments or agreements as may be reasonably requested by Buyer and as may be necessary or
gppropriate from time to time to effectuate the purposes of this Amendment.

8. Governing Law. The provisions of Article 20 of the Mager Repurchase Agreement are
incorporated herein by reference.

9. Headings. The headings of the sections and subsections of this Amendment are for
convenience of reference only and shall not be considered a part hereof nor shdl they be deemed to limit
or otherwise affect any of the terms or provisions hereof.

in any Transaction Document, or in any other document executed or delivered in connection therewith
shall, from and after the execution and delivery of this Amendment, be deemed a reference to the Master
Repurchase Agreement as amended hereby, unless the context expressly requires otherwise.

11. No Waver. The execution, delivery and effectiveness of this Amendment shal not operate
asawaver of any right, power or remedy of Buyer under the Master Repurchase Agresment or any other
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Transaction Document, nor constitute a waiver of any provision of the Master Repurchase Agreement or
any other Transaction Document by any of the parties hereto.

[NO FURTHER TEXT ON THIS PAGE]
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IN WITNESS WHEREOQF, the parties have executed this Amendment as of the day first written
ahove.

BUYER:

GOLDMAN SACHS BANK USA, a New York state-
chartered bank

/ e
By: L)f/".J' uf(‘ Ve

Nime:  LegR NIvisen
Tite:  Autherized Signatory

Signature Page to Third Amendment to Master Repurchase and Securities Contract Agreement




SELLER.

TH COMMERCIAL GS LLC, a Delaware fimited
liability company

MName: Marcin Urbaszek
Title: Chief Financial Officer, Treasurer

Signature Page 10 Third Amendment to Master Repurchase and Securities Contract Agreement




AGRIED AND ACKNOWLEDGED:
GUARANTOR:

GRANITE POINT MORTGAGE TRUST INC., a
Maryland corporation

Name: Marcin Urbaszek
Title: Chief Financial Qfficer, Treasurer

Signature Page to Third Amendment to Master Repurchase and Securitias Contract Agreement







