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Part II

In this annual report, references to the “Company,” “we,” “us” or “our” or similar terms refer to HC Government Realty Trust, Inc., a Maryland
corporation, together with its consolidated subsidiaries, including HC Government Realty Holdings, L.P., a Delaware limited partnership, which we refer
to as our Operating Partnership. As used in this annual report on Form 1-K, an affiliate of, or person affiliated with, a specified person, is a person, who
or which, directly or indirectly through one or more intermediaries, controls, is controlled by, or is under common control with, the person specified.

STATEMENTS REGARDING FORWARD-LOOKING INFORMATION

We make statements in this annual report on Form 1-K, or this annual report, that are forward-looking statements within the meaning of the federal
securities laws. The words “believe,” “estimate,” “expect,” “anticipate,” “intend,” “plan,” “seek,” “may,” and similar expressions or statements regarding
future periods are intended to identify forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties and
other important factors that could cause our actual results, performance or achievements, or industry results to differ materially from any predictions of
future results, performance or achievements that we express or imply in this annual report or in the information incorporated by reference in this annual
report.
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The forward-looking statements included in this annual report are based upon our current expectations, plans, estimates, assumptions, and beliefs
that involve numerous risks and uncertainties. Assumptions relating to the foregoing involve, among other things, judgments with respect to future
economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and many of
which are beyond our control. Although we believe that the expectations reflected in such forward-looking statements are based on reasonable
assumptions, our actual results and performance could differ materially from those set forth in the forward-looking statements. Factors that could have a
material adverse effect on our operations and future prospects include, but are not limited to:
 

 •  changes in economic conditions generally and in the real estate and securities markets specifically, including, without limitation, inflationary
pressures, and rising interest rates,

 

 •  the ability of our management team to source, originate, develop, and acquire suitable investment opportunities,
 

 •  our expectation that there will be opportunities to acquire additional properties leased to the United States of America (“U.S.”) government,
 

 •  our expectations regarding demand by the federal government for leased space,
 

 
•  the United States General Services Administration (the “GSA”) (acting for the United States as tenant) terminating, renewing or extending

one or more of the leases for one or more of our Government Properties (as defined below), whether pursuant to early termination options or
at lease-end, and if such leases are not renewed or extended, whether we will be successful in re-leasing the space,

 

 •  the impact of changes in real estate needs and financial conditions of federal, state, and local governments,
 

 •  the continuing adverse impact of the novel coronavirus (COVID-19) on the United States, regional and global economies and our financial
condition and results of operations,

 

 •  acts of terrorism and other disasters that are beyond our control or not otherwise insured,
 

 •  security breaches through cyber-attacks, cyber intrusions or otherwise, as well as other significant disruptions of our information technology
networks and related systems,

 

 
•  legislative or regulatory changes impacting our business or our assets, including changes to the laws governing the taxation of real estate

investment trusts (“REITs”) and Securities and Exchange Commission (“SEC”) guidance related to Regulation A or the Jumpstart Our
Business Startups Act (the “JOBS Act”),

 

 •  our ability to raise equity or debt capital,
 

 •  our compliance with applicable local, state, and federal laws, including the Investment Advisers Act of 1940, as amended, the Investment
Company Act of 1940, as amended (the “Investment Company Act”), and other laws, or

 

 •  changes to generally accepted accounting principles, or GAAP.
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Any of the assumptions underlying forward-looking statements could be inaccurate. You are cautioned not to place undue reliance on any forward-
looking statements included in this annual report on Form 1-K. All forward-looking statements are made as of the date of this annual report on Form 1-K
and the risk that actual results will differ materially from the expectations expressed in this annual report on Form 1-K will increase with the passage of
time. Except as otherwise required by the federal securities laws, we undertake no obligation to publicly update or revise any forward-looking statements
after the date of this annual report on Form 1-K, whether as a result of new information, future events, changed circumstances or any other reason. In light
of the significant uncertainties inherent in the forward-looking statements included in this annual report on Form 1-K, the inclusion of such forward-
looking statements should not be regarded as a representation by us or any other person that the objectives and plans set forth in this annual report on
Form 1-K will be achieved.

Item 1. Business

The Company

We are an internally managed REIT focused on acquiring, developing, financing, owning and managing build-to-suit or renovate-to-suit, single-
tenant properties leased primarily to the U.S. government and administered by the GSA or directly by the federal government agencies or sub-agencies
occupying such properties, which we refer to as “Government Properties.” We invest, through acquisition, development, and re-development, in
Government Properties primarily ranging from 10,000 to 100,000 rentable square feet and in their initial lease term after original construction or
renovation-to-suit. We generally intend to acquire or develop Government Properties that perform law enforcement, public service or other functions that
directly support the mission of the agencies or sub-agencies occupying such properties, which we refer to as “mission critical” functions.

As of the filing of this annual report, our portfolio consists of 31 Government Properties that are leased to and occupied by U.S. government tenant
agencies, which we refer to as our “Operating Properties,” as well as four Government Properties in which we are engaged in a development capacity,
which we refer to as our “Development Properties.” We refer to our Operating Properties and our Development Properties collectively as our “Portfolio
Properties.”

As of the filing of this annual report, our Portfolio Properties consist of 35 Government Properties, comprised of 32 Government Properties that we
own and one Government Property that we own subject to a ground lease, each of which is leased to the U.S. government, and two Government Properties
for which we have been awarded a lease and for which we are under contract to acquire the land and/or property. Our Portfolio Properties comprise over
660,000 leased rentable square feet located in 22 states. Based on leased rentable square feet, our Portfolio Properties have a weighted average total
remaining lease term of 9.4 years, assuming none of the tenants’ early termination rights are exercised, and 5.9 years, assuming all of the tenants’ early
termination rights are exercised.

The government-leased, real estate asset class has a number of attributes that we believe will offer our stockholders significant benefits, including a
highly creditworthy and very stable tenant base, long-term lease structures and low risk of tenant turnover. Government leases are backed by the full faith
and credit of the United States, and the GSA has never experienced a financial default. Payment of rents under GSA leases are funded through the Federal
Buildings Fund and are not subject to direct federal appropriations, which can fluctuate with federal budget and political priorities. In addition to
presenting reduced risk of default, government leases typically have long initial terms of ten to 20 years with renewal leases having terms of five to ten
years, which limit operational risk. Upon renewal of a government lease, base rent typically is reset based on a number of factors at the time of renewal,
including inflation and the replacement cost of the building, that we generally expect will increase over the life of the lease.
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Government-leased properties generally provide attractive investment opportunities but require specialized knowledge and expertise. Each U.S.
government agency has its own customs, procedures, culture, needs and mission, which results in different requirements for its leased space. Furthermore,
the government-leased sector is highly fragmented with a significant amount of non-institutional owners. Moreover, while there are a number of national
real estate brokers that hold themselves out as having government-leased property expertise, there are no national or regional clearing houses for
government-leased properties. Long-term relationships and specialized institutional knowledge regarding the agencies, their space needs and the hierarchy
and importance of a property to its tenant agency are crucial to understanding which agencies and properties present the greatest likelihood of long-term
agency occupancy, and, therefore, to identifying and acquiring attractive government-leased properties. Our Portfolio Properties are diversified among
occupying agencies, including a number of the largest and most essential agencies, such as the Drug Enforcement Administration, the Federal Bureau of
Investigation, the U.S. Citizenship and Immigration Services, the U.S. Social Security Administration, and the Department of Veterans Affairs.

We operate as an umbrella partnership REIT (“UPREIT”), which means that we conduct substantially all of our business through our Operating
Partnership for which we serve as the general partner. Our Portfolio Properties are owned by us through single-purpose entities, which are wholly owned
by our Operating Partnership. While we focus on investments in Government Properties, our management team has the expertise and flexibility to expand
our investment focus as market conditions may dictate, subject to broad investment policies adopted by our board of directors (the “Board”), as may be
amended by the Board from time to time.

Our Competitive Strengths

We believe that we benefit from the following competitive strengths:

Diversified and High Quality Portfolio Leased to Mission-Critical U.S. Government Agencies
 

 

•  At December 31, 2022, we owned 33 Government Properties, comprised of 28 Government Properties that we owned, one Government
Property that we owned subject to a ground lease, three Government Properties for which we had all of the rights to the profits, losses, and
any distributed cash flow (the “Profits Interest Properties”), each of which is leased to the U.S. government, and one Government Property
for which we have been awarded a lease and for which we are under contract to acquire the land. As of December 31, 2022, based upon
leased rentable square feet, the weighted average age of our Portfolio Properties is approximately 8.4 years1, and the weighted average
remaining lease term is approximately 9.5 years, if none of the tenants’ early termination rights are exercised, and 5.9 years if all of the
tenants’ early termination rights are exercised.

 

 •  Our Portfolio Properties are primarily occupied by agencies that perform mission-critical functions.
 

 •  Our Portfolio Properties generally consist of Government Properties ranging between 10,000 to 100,000 rentable square feet and in their
initial lease term after original construction or renovation-to-suit.

 

 •  At December 31, 2022, our Portfolio Properties were diversified by state and agency, with Portfolio Properties located in 21 states and
occupied by 12 different federal government agencies.

Credit Quality of Tenant
 

 
•  Leases are full faith and credit obligations of the United States and payment of rents under GSA leases is funded through the Federal

Buildings Fund. As such, payment of rents under GSA leases is not subject to the risk of annual appropriations, which can fluctuate with
federal budget and political priorities.

 
1 The weighted-average age of the properties in our portfolio is based on the later of (i) the date upon which the property was built or (ii) the date upon

which the property was fully renovated.
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 •  The GSA has never experienced a financial default.
 

 •  In addition to presenting reduced risk of default, GSA leases typically have long initial terms of ten to 20 years with lease renewals that have
lease terms of five to ten years.

 

 •  Upon renewal of a government lease, base rent typically is reset based on a number of factors at the time of renewal, including inflation and
the replacement cost of the building, that we expect will generally increase over the life of the lease.

9-year+ Weighted Average Lease Term with Contractual Rent Increase
 

 •  As of December 31, 2022, the weighted average lease term of our Portfolio Properties is approximately 9.5 years, if none of the tenants’
early termination rights are exercised, and 5.9 years if all of the tenants’ early termination rights are exercised.

 

 •  Leases related to approximately 51% of our portfolio, based on leased rentable square feet of our Portfolio Properties, have expirations in
2032 or later.

 

 

•  Government leases typically include annual inflation-adjusted rent increases based on the Consumer Price Index for Urban Wage Earners
and Clerical Workers (CPI-W) for certain property operating costs, which we believe will mitigate expense variability and may partially
offset the impacts of inflation. In addition, government leases typically include a reimbursement to the lessor for increases in actual real
estate taxes over the base year real estate taxes. The base year is generally set as the fully assessed value of the property in the first full tax
year following lease commencement or, in some cases, as established in the lease prior to lease commencement. As of the date of this annual
report, all of our government leases contain annual inflation-adjusted rent adjustments and annual real estate tax base adjustments.

Strategic Opportunities and Investment Strategy

We seek to acquire and develop build-to-suit and renovate-to-suit properties leased to mission critical government agencies, which we anticipate will
lower the weighted average building age of our portfolio and increase the weighted average total remaining lease term, thus improving the credit profile of
our portfolio and the quality of our distributions. We generally intend to invest in Government Properties through the following distinct strategies, which
we refer to herein as our investment strategies:

Acquisition Focus
 

 •  Primarily ranging from 10,000 to 100,000 rentable square feet
 

 •  Within the initial lease term after original construction or renovation-to-suit
 

 •  Perform mission critical functions
 

 •  Built or renovated based on federal specifications
 

 •  Leases with a minimum of eight+ years of total lease term remaining

Accretive Development Platform
 

 •  Primarily ranging from 10,000 to 100,000 rentable square feet
 

 •  No speculative development or redevelopment
 

 •  Built from the ground up or fully renovated based on federal specifications
 

 •  New lease contracts with typically 15+ years of total lease term
 

 •  Perform mission critical functions
 

 •  Higher returns possible through direct development of assets
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We believe the subset of Government Properties on which we focus is highly fragmented and often overlooked by larger institutional investors,
which can provide opportunities for us to buy at more attractive pricing, with higher returns when compared to other properties within the asset class. We
also believe property selection based on agency function, building use and location will help to mitigate risk of non-renewal. While we intend to focus on
this subset of Government Properties, we are not limited in the properties in which we may invest. Our management team has the expertise and flexibility
to expand our investment focus as market conditions may dictate, subject to broad investment policies adopted by our Board, as may be amended by the
Board from time to time.

We believe that in the long-term there will be a consistent flow of government-leased assets that will meet our target investment criteria for
acquiring, developing, leasing, and managing, which we expect will enable us to continue to enhance our portfolio into the foreseeable future. We do not
anticipate making acquisitions or developments outside of the United States or its territories.

We intend to renew leases at our Portfolio Properties at positive spreads upon expiration. Upon lease renewal, rental rates at Government Properties
are typically reset based on a number of factors, including inflation, the replacement cost of the building at the time of renewal and enhancements to the
property since the date of the prior lease. During the term of a Government Property lease, we work in close partnership with the GSA to implement
improvements at our properties to enhance the government tenant agency’s ability to perform its stated mission, which we believe increases the importance
of the building to the tenant agency and the probability of an increase in rent upon lease renewal.

We seek to manage our properties in a cost efficient manner so as to eliminate any excess spending and streamline our operating costs, thereby
increasing our income. When we acquire a property, we review all property-level operating expenditures to determine whether and how the property can
be managed more efficiently. Upon the completion of the process, we have historically been able to identify areas in which we can control operating costs
associated with certain of our acquired properties, for example, by reducing electricity costs through lighting retrofits, engaging energy consultants to enter
into price lock contracts and using economies of scale to lower insurance premiums without reducing coverage.

We primarily make direct acquisitions of Government Properties, but we may also invest in Government Properties through indirect investments,
such as joint ventures, whereby we may own less than 100% of the beneficial interest in the property; provided, that in such event, we will acquire greater
than 50% of the outstanding voting securities in the investment, or otherwise comply with SEC staff guidance regarding majority-owned subsidiaries so
that the investment meets the definition of “majority-owned subsidiary” under the Investment Company Act.

Employees

As of December 31, 2022, we had ten total employees, all of which are full-time employees.
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Description of Our Properties

The following table presents an overview of our properties as of December 31, 2022:
 

Property   
Current

Occupant   

Leased
Square

Feet    

Percentage
of Total
Leased

Square Feet  

Lease
Expiration

Date2  
Annualized

Lease Income    

Annualized
Lease Income

per Leased
Square Feet    

Percentage of
Total

Annualized
Lease Income 

Our Operating Properties           
Norfolk, Virginia   SSA    53,917    8.6%  6/26/2027  $ 1,467,877   $ 27.22    7.3% 
Fort Smith, Arkansas   VA    41,106    6.5%  12/9/2041  $ 1,445,217   $ 35.16    7.2% 
San Antonio, Texas   ICE    38,756    6.1%  4/30/2027  $ 793,606   $ 20.48    3.9% 
Sarasota, Florida   USDA    28,210    4.5%  7/19/2038  $ 934,520   $ 33.13    4.6% 
Port Saint Lucie, Florida   DEA    24,858    4.0%  5/31/2027  $ 615,680   $ 24.77    3.1% 
Montgomery, Alabama   CIS    21,420    3.4%  12/8/2031  $ 597,066   $ 27.87    3.0% 
Monroe, Louisiana   VA    21,124    3.4%  9/30/2023  $ 766,314   $ 36.28    3.8% 
Houston, Texas   SSA    21,019    3.3%  2/21/2035  $ 598,091   $ 28.45    3.0% 

Hobbs, New Mexico   
VA /

Non-Gov’t   20,762    3.3%  
10/31/2041 /
03/31/2028  $ 379,804   $ 18.29    1.9% 

Columbia, South Carolina   DEA    19,368    3.1%  8/4/2035  $ 605,365   $ 31.26    3.0% 
Lakewood, Colorado   DOT    19,241    3.1%  6/20/2024  $ 481,196   $ 25.01    2.4% 
Silt, Colorado   BLM    18,813    3.0%  9/30/2029  $ 396,306   $ 21.07    2.0% 
Benton Harbor, Michigan   VA    17,689    2.8%  10/11/2037  $ 656,091   $ 37.09    3.2% 
Oklahoma City, Oklahoma   ICE    16,991    2.7%  12/27/2033  $ 494,176   $ 29.08    2.5% 
Knoxville, Iowa   VA    16,731    2.7%  1/11/2032  $ 700,952   $ 41.90    3.5% 
Jonesboro, Arkansas   SSA    16,439    2.6%  1/11/2027  $ 636,837   $ 38.74    3.2% 
Ft. Lauderdale, Florida   ICE    16,000    2.5%  4/9/2033  $ 716,275   $ 44.77    3.6% 
Lawrence, Kansas   USGS    16,000    2.5%  2/28/2033  $ 605,021   $ 37.81    3.0% 
Van Buren, Missouri   NPS    16,000    2.5%  1/21/2035  $ 375,013   $ 23.44    1.9% 
Portland, Maine   CIS    15,500    2.5%  6/7/2036  $ 504,873   $ 32.57    2.5% 
Moore, Oklahoma   SSA    15,445    2.5%  4/9/2027  $ 545,163   $ 35.30    2.7% 
Cape Canaveral, Florida   CBP    14,704    2.3%  7/15/2027  $ 708,186   $ 48.16    3.5% 
Fort Smith, Arkansas   CIS    13,816    2.2%  10/30/2029  $ 445,365   $ 32.24    2.2% 
Owensboro, Kentucky   VA    12,480    2.0%  8/31/2042  $ 512,917   $ 41.10    2.6% 
Birmingham, Alabama   ICE    12,470    2.0%  10/31/2039  $ 460,078   $ 36.89    2.3% 
Lorain, Ohio   SSA    11,607    1.8%  3/31/2024  $ 402,096   $ 34.64    2.0% 
Champaign, Illinois   FBI    11,180    1.8%  4/12/2033  $ 380,234   $ 34.01    1.9% 
Johnson City, Tennessee   FBI    10,115    1.6%  8/20/2027  $ 400,534   $ 39.60    2.0% 
Lakewood, Washington   ICE    9,567    1.5%  2/27/2034  $ 471,475   $ 49.28    2.3% 
Lawton, Oklahoma   SSA    9,298    1.5%  8/16/2025  $ 219,354   $ 23.59    1.1% 

          

Total - Our Operating Properties    580,626    92.3%   $18,315,682   $ 31.54    91.2% 
        

Our Development Properties           

Boise, Idaho   
CIS /

Non-Gov’t   19,503    3.1%  
5/31/2043 1 /
11/30/2025  $ 524,055   $ 26.87    2.6% 

Sebring, Florida   VA    16,744    2.7%  7/31/2039 1  $ 644,893   $ 38.51    3.2% 
Daytona, Florida   FBI    12,000    1.9%  6/30/2039 1  $ 606,600   $ 50.55    3.0% 

          

Total - Our Development Properties    48,247    7.7%   $ 1,775,548   $ 36.80    8.8% 
        

Total - Our Portfolio Properties    628,873    100.0%   $20,091,230   $ 31.95    100.0% 
          

 
1 The lease expiration date of our development properties is based on the estimated development project completion.
2 The early termination date, if any, for each lease generally represents the commencement of the time period during which our tenant may exercise its

right to terminate the lease, in whole or in part, at any time effective on or after such date by providing us with sufficient prior written notice. The
prior written notice required for early termination under each lease ranges from 60 to 180 days. If our tenant exercises its early termination rights
with respect to any lease, we cannot guarantee that we will be able to re-lease the premises on comparable terms, if at all. The lease expiration date is
the date the applicable lease will terminate if the early termination is not exercised or if no early termination right exists.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Overview

We are an internally managed REIT in the business of acquiring, developing, financing, owning, and managing build-to-suit or renovate-to-suit,
single-tenant properties leased primarily to the U.S. government and administered by the GSA or directly by the federal government agencies or
sub-agencies occupying such Government Properties. We invest primarily in Government Properties with sizes that range from 10,000 to 100,000 rentable
square feet, and in their initial lease term after original construction or renovation-to-suit. We further emphasize Government Properties that perform
mission critical functions. Leases associated with the Government Properties in which we invest are full faith and credit obligations of the United States of
America. We intend to grow our portfolio primarily through acquisitions and development of single-tenant, federal government-leased properties;
although, we have elected, and may continue to elect, to develop, or joint venture with others in the development of, competitively bid, built-to-suit, single-
tenant, federal government-leased properties.

As of December 31, 2022, our Portfolio Properties consisted of 33 Government Properties, comprised of 28 Government Properties that we owned,
one Government Property that we owned subject to a ground lease, three Government Properties for which we had all of the rights to the profits, losses,
and any distributed cash flow, each of which is leased to the U.S. government, and one Government Property for which we have been awarded a lease and
for which we are under contract to acquire the land. Our Portfolio Properties contained over 628,000 leased rentable square feet located in 21 states. As of
December 31, 2022, our Portfolio Properties were 97% leased to the U.S. government and occupied by 12 different federal government agencies. Based on
leased rentable square feet, our Portfolio Properties have a weighted average remaining lease term of 9.5 years if none of the tenants’ early termination
rights are exercised and 5.9 years if all of the tenants’ early termination rights are exercised.

Our Operating Partnership, through wholly-owned special purpose entities, or SPEs, holds substantially all of our assets and conducts substantially
all of our business. As of December 31, 2022, we owned approximately 52.0% of the aggregate common limited partnership interests in our Operating
Partnership, or common units. We also own all of the preferred limited partnership interests in our Operating Partnership. We were formed in 2016 as a
Maryland corporation and we have elected to be taxed as a REIT for federal income tax purposes commencing with our fiscal year ended December 31,
2017.

Operating Results

Comparison of the Year Ended December 31, 2022 to the Year Ended December 31, 2021

At December 31, 2022, we owned 30 Operating Properties and three Development Properties. Our Portfolio Properties comprised over 628,000
leased rentable square feet located in 21 states and were 97% leased to the U.S. government and occupied by 12 different federal government agencies.

At December 31, 2021, we owned 26 Operating Properties and one Development Property. Our Portfolio Properties comprised over 508,000 leased
rentable square feet located in 18 states and were 98% leased to the U.S. government and occupied by 12 different federal government agencies.
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The following table sets forth our operating results for the years ended December 31, 2022 and 2021:
 

   For the years ended December 31,  
   2022    2021  
Revenues   $ 16,769,599   $ 14,880,680 
Operating expenses     

Property operating expenses    5,471,640    4,520,583 
Corporate general and administrative    4,503,911    2,940,562 
Depreciation and amortization    6,203,199    5,857,818 

    

Total operating expenses    16,178,750    13,318,963 
Other expense     

Interest expense    9,432,472    8,754,265 
Other expense    14,969    —   

    

Total other expense    9,447,441    8,754,265 
    

Net loss   $ (8,856,592)   $ (7,192,548) 
    

Revenues for the years ended December 31, 2022 and 2021 were $16,769,599 and $14,880,680, respectively. Property operating expenses for the years
ended December 31, 2022 and 2021 were $5,471,640 and $4,520,583, respectively. Depreciation and amortization for the years ended December 31, 2022
and 2021 were $6,203,119 and $5,857,818, respectively. The increases in revenues, property operating expenses and depreciation and amortization were
primarily attributable to four Operating Properties acquired during the year ended December 31, 2022 as well as a full period of operations for two
Operating Properties acquired during the year ended December 31, 2021 and one Development Property that was converted to an Operating Property in
June 2021. In addition, the increase in property operating expenses was partly due to increases in utilities, repairs and maintenance and real estate taxes.

Corporate general and administrative for the years ended December 31, 2022 and 2021 was $4,503,911 and $2,940,562, respectively. The increase in
corporate general and administrative was primarily attributable to an increase in payroll and employee related costs and equity-based compensation as a
result of an increase in our employee headcount from six employees as of December 31, 2021 to ten employees as of December 31, 2022.

Interest expense for the years ended December 31, 2022 and 2021 was $9,432,472 and $8,754,265, respectively. The increase in interest expense was
primarily attributed to an increase in interest expense on our senior revolving credit facility with KeyBanc Capital Markets Inc., as sole bookrunner and
lead arranger, and KeyBank National Association, as syndication agent and administrative agent (as amended, the “Credit Facility”), as a result of an
increase in borrowings and an increase in interest rates.

Non-GAAP Financial Measures

Our reported results are presented in accordance with GAAP. We believe that certain non-GAAP financial measures, including funds from
operations (“FFO”) and adjusted funds from operations (“AFFO”), which are not calculated in accordance with GAAP, are useful measures of our
operating performance. FFO is a non-GAAP financial measure defined by the National Association of Real Estate Investment Trusts (“Nareit”) as net
income (computed in accordance with GAAP), excluding (i) depreciation and amortization related to real estate, (ii) gains and losses from the sale of
certain real estate assets, (iii) gains and losses from change in control and (iv) impairment write-downs of certain real estate assets and investments in
entities when the impairment is directly attributable to decreases in the value of the depreciable real estate held by the entity. Our calculation of FFO is
consistent with Nareit’s definition. We present FFO because we consider it an important supplemental measure of our operating
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performance, and we believe it is frequently used by securities analysts, investors, and other interested parties in the evaluation of REITs, many of which
present FFO when reporting results. AFFO is a non-GAAP financial measure, which we calculate by adjusting FFO for certain non-cash revenue and
expenses, such as straight-line rental revenue, amortization of above-/below- market leases, amortization of deferred revenue, non-cash interest expense
(including the amortization of deferred financing costs and debt issuance costs), non-cash compensation and recurring capital expenditures. By excluding
these income and expense items from FFO, we believe we provide useful information as these items have no cash impact. We present AFFO as we believe
it enhances the comparability of our FFO across periods and to the FFO reported by publicly traded REITs.

FFO and AFFO are presented as supplemental financial measures and do not fully represent our operating performance. Other REITs may use
different methodologies for calculating FFO and AFFO or use other definitions of FFO and AFFO and, accordingly, our presentation of these measures
may not be comparable to other REITs. FFO and AFFO have limitations as analytical tools and should not be considered in isolation or as substitutes for
evaluating our financial condition, results of operations and cash flow in accordance with GAAP. FFO and AFFO should not be considered to be an
alternative to net income as a reliable measure of our operating performance, nor should FFO and AFFO be considered an alternative to cash flows from
operating, investing or financing activities (as defined by GAAP) as measures of liquidity.

The following tables reflect a reconciliation of net loss in FFO and AFFO for the years ended December 31, 2022 and 2021:
 

   
For the years ended

December 31,  
  

  2022    2021  
Net Loss   $(8,856,592)   $(7,192,548) 

Depreciation and amortization of real estate assets    6,203,199    5,857,818 
    

FFO    (2,653,393)    (1,334,730) 
Adjustments to FFO:     

Straight-line rent and other non-cash adjustments    (55,706)    (43,800) 
Amortization of above-/below-market leases    186,911    227,687 
Amortization of deferred revenue    (478,373)    (152,967) 
Non-cash interest expense    925,430    1,297,897 
Non-cash compensation    1,350,508    981,569 
Capital expenditures (1)    (362,352)    (213,865) 

    

AFFO   $(1,086,975)   $ 761,791 
    

 
(1) Capital expenditures excludes expenditures for ongoing development projects and reimbursable tenant improvement projects.

Liquidity and Capital Resources

Our business model is intended to drive growth through development and acquisitions. Our Credit Facility and Series C Offering (as defined below)
provided us with liquidity through both debt and equity investments. These debt and equity resources provided us with additional capital to continue
pursuing our investment strategy. Access to the capital markets is an important factor for our continued success. In November 2019, our common stock,
$0.001 par value per share (“Common Stock”), offering pursuant to Regulation A (the “Regulation A Offering”) expired and we did not file a post-
qualification amendment to extend the Regulation A Offering. Pursuant to the Regulation A Offering, we issued approximately 891,041 shares of
Common Stock, for aggregate gross proceeds of $8,871,660. In August 2020, we raised $90,000,000 in gross proceeds from the sale and issuance of
3,600,000 shares of our 7.00% Series C Cumulative Redeemable Preferred Stock (the “Series C Preferred Stock” and such sale and issuance, the “Series C
Offering”), and we may raise additional capital in the future to acquire and develop Government Properties. However, we cannot make assurances that we
will be able to raise additional capital on acceptable terms, or at all. As of December 31, 2022, we had approximately $5,250,000 available in cash and
cash equivalents and restricted cash.
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Liquidity Generally

We anticipate that our cash flows from the sources listed below will provide adequate capital for the next 12 months for all liquidity needs, including
the funding of (i) operating expenses and cash dividends and distributions; (ii) property acquisitions under contract; (iii) recurring maintenance and capital
expenditures; (iv) payment of principal of, and interest on, outstanding indebtedness; and (v) other investments, consistent with the investment guidelines
and investment policies adopted by our Board.

Our long-term liquidity needs, in addition to recurring short-term liquidity needs as discussed above, consist primarily of funds necessary to pay for
acquisitions, non-recurring capital expenditures, and scheduled debt maturities. Although we may be able to anticipate and plan for certain of our liquidity
needs, unexpected increases in uses of cash that are beyond our control and which affect our financial condition and results of operations may arise, or our
sources of liquidity may be fewer than, and the funds available from such sources may be less than, anticipated or required. As of the date of this annual
report on Form 1-K, there were no known commitments or events that would have a material impact on our liquidity. As of the date of this annual report
on Form 1-K, we have four Government Properties under development which will require approximately $15,100,000 of funding, net of any lump sum
reimbursements, through borrowings on our Credit Facility and issuance of our 10.00% Series B Cumulative Convertible Preferred Stock (“Series B
Preferred Stock”).

Capital Resources

Our capital resources are substantially related to (i) the Credit Facility and (ii) the Series C Offering.

On August 14, 2020, the Company completed the sale and issuance of 3,600,000 shares of Series C Preferred Stock to qualified investors in a private
offering pursuant to exemptions from registration provided by Section 4(a)(2) of the Securities Act of 1933, as amended (the “Securities Act”), and
Regulation D promulgated thereunder, for an aggregate purchase price of $90,000,000. After deducting a placement agent fee of $2,835,000, net proceeds
to the Company from the Series C Offering were $87,165,000. On August 14, 2020, the Company used $21,846,295 and $61,250,000 of the net proceeds
from the Series C Offering to repay in full all outstanding amounts under a $10,500,000 mezzanine loan and amounts outstanding under the Credit Facility,
respectively, as of such date.

In December 2021, the Company, through its Operating Partnership, as borrower, amended and restated the credit agreement governing its Credit
Facility with KeyBanc Capital Markets Inc., as sole bookrunner and lead arranger, and KeyBank National Association, as syndication agent and
administrative agent (the “Credit Agreement”). The Credit Facility has total availability of up to $100,000,000, subject to customary terms and availability
conditions. The Credit Facility includes an accordion feature that will permit the Operating Partnership to further increase the commitments available to the
Operating Partnership to up to $200,000,000, subject to customary terms and conditions. The Company intends to use the Credit Facility to repay certain
indebtedness, fund acquisitions and capital expenditures and provide working capital.

The Company and its subsidiaries that directly own properties included in the Credit Facility’s borrowing base are guarantors under the Credit
Facility. The Credit Facility matures on December 3, 2025, with a one-time option to extend the maturity date until December 3, 2026 (the “Extension
Period”), subject to certain conditions and the payment of an extension fee.
 

11



On April 14, 2023, we, through our Operating Partnership, as borrower, entered into an amendment to the Credit Facility (the “Credit Facility
Amendment”). Pursuant to the Credit Facility Amendment, borrowings under the Credit Facility are subject to an interest rate which equals, at our option,
either (i) the daily simple Secured Overnight Financing Rate (“SOFR”) (which shall not be less than 0.0%) plus a credit spread adjustment of 10 basis
points per annum (the “Credit Spread Adjustment”) plus an applicable margin with a range of 170 to 240 basis points, (ii) term SOFR (which shall not be
less than 0.0%) plus the Credit Spread Adjustment plus an applicable margin with a range of 170 to 240 basis points, or (iii) a base rate plus an applicable
margin with a range of 70 to 140 basis points, with the applicable margin depending on our fixed charge coverage and consolidated leverage ratios.

In addition, the Company incurs an unused facility fee on the revolving commitments under the Credit Facility Amendment of 0.25% per annum.

The Credit Facility Amendment also contains certain customary financial covenants, as follows: (i) the maximum ratio of consolidated total
indebtedness to total asset value (each as defined in the Credit Facility Amendment) may not exceed 0.60 to 1.00, (ii) from and after October 1, 2022, the
minimum ratio of adjusted consolidated earnings before interest, taxes, depreciation and amortization (“EBITDA”) to consolidated debt service (each as
defined in the Credit Facility Amendment) may not be less than 1.40 to 1.00, (iii) our minimum total liquidity may not be less than $15,000,000, and
(iv) the minimum consolidated tangible net worth may not be less than 85.0% of consolidated tangible net worth at the closing date of the Credit Facility
Amendment, plus an amount equal to 85.0% of the aggregate net proceeds received from subsequent issuances of the Company’s stock after the closing
date of the Credit Facility Amendment. In addition, the Credit Facility Amendment amended the financial covenant testing minimum ratio of adjusted
consolidated EBITDA to consolidated fixed charges (each as defined in the Credit Facility Amendment) (“Fixed Charge Coverage Ratio”) from and after
October 1, 2022, such that it is only tested during the Extension Period, if any, and if tested, the Fixed Charge Coverage Ratio may not be less than 1.15 to
1.00.

The Credit Facility Amendment also includes other customary covenants, including limits on the percentage of the Company’s total asset value that
may be invested in unimproved land, unconsolidated joint ventures, redevelopment and development assets and loans, advances or extensions of credit,
and requires that the Company obtain consent for mergers in which the Company is not the surviving entity. The Company’s dividends and distributions
are not permitted to exceed 95% of funds from operations (as defined in the Credit Facility Amendment) commencing on and after July 1, 2024.
Additionally, the Credit Facility Amendment requires the Company to have received gross proceeds from the issuance of additional shares of the
Company’s Series B Preferred Stock in an amount no less than (i) $6,500,000 on or prior to January 31, 2023, (ii) $3,500,000 on or prior to March 31,
2023, and (iii) $3,500,000 on or prior to June 30, 2023. See Note 14 – Subsequent Events to the accompanying consolidated financial statements for
details regarding issuances of Series B Preferred Stock subsequent to December 31, 2022.

These financial and restrictive covenants may limit the investments the Company may make and the Company’s ability to make dividends and
distributions. As of December 31, 2022, the Company is in compliance with all financial and restrictive covenants under the Credit Facility Amendment.
The occurrence of an event of default under the Credit Facility Amendment could result in the termination of the commitments thereunder and in all loans
and other obligations becoming immediately due and payable.
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As of December 31, 2022, we had borrowed approximately $79,500,000, with approximately $20,500,000 committed and undrawn, and
approximately $11,600,000 of availability for borrowing under our Credit Facility.

As of December 31, 2022, we had mortgage notes payable with a balance of approximately $8,900,000. The mortgage notes payable mature in
August 2023. The Company intends to repay the mortgage notes payable with borrowings under our Credit Facility at maturity.

Trend Information

Our Company, through our Operating Partnership, is engaged primarily in the acquisition, development, leasing, and disposition of single-tenant
properties leased primarily to the U.S. government and administered by the GSA or directly by the federal government agencies or sub-agencies occupying
such properties that perform mission-critical functions. As full faith and credit obligations of the United States, these leases offer risk-adjusted returns that
are attractive, inasmuch as there continues to be no directly comparable credit quality in the marketplace.

While there can be no assurance, we believe our Credit Facility and the proceeds of the Series C Offering will support our Company’s growth
strategy, provide liquidity to recruit and retain qualified personnel, and enhance purchasing power for goods and services in connection with the operation
of our Portfolio Properties for the near term.

We are not aware of any material trends, uncertainties, demands, commitments or events, favorable or unfavorable, other than the effect of national
economic conditions, such as inflationary pressures and rising interest rates, and the impact of the COVID-19 pandemic on real estate generally, that may
reasonably be anticipated to have a material effect on our revenue or income from continuing operations, profitability, liquidity or capital resources, or
that would cause our reported financial information to not necessarily to be indicative of future operating results or our financial condition.

Item 3. Directors and Officers

The individuals listed below are our executive officers and directors. The following table and biographical descriptions set forth certain information
with respect to such executive officers and directors:
 

Name   Position   Age   Term of Office
Steven A. Hale II   Chairman and Chief Executive Officer (1)    39   March 2019
Jacqlyn Piscetelli   Chief Financial Officer, Treasurer and Secretary   39   March 2019
John W. Braswell   Chief Operating Officer    53   January 2022
Philip Perry   President    42   January 2022
Brad G. Garner   Director    40   March 2019
Jeffrey S. Stewart   Director    55   March 2019
Anthony J. Sciacca, Jr.   Director    52   September 2019
John R. Linker   Director    47   March 2022

 
(1) Mr. Hale previously also served as our President from August 2020 until the appointment of Philip Perry as president in January 2022.

Steven A. Hale II. Mr. Hale has served as our Chairman and Chief Executive Officer since March 2019. He also served as our President from August
2020 until the appointment of Philip Perry as our President in January 2022. Mr. Hale has managed the Hale Partnership Fund LP, MGEN-II Hale Fund
LP, Clark-Hale Fund LP, and Hale Medical Office Building Fund, LP, via Hale Partnership Capital Management, LLC (“HPCM”), since September 2010.
In November 2017, Mr. Hale was named Chairman
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of the Board for Stanley Furniture Company, Inc. (since renamed HG Holdings, Inc.). He has served as Chief Executive Officer of HG Holdings, Inc. since
March 2018. Prior to founding HPCM, Mr. Hale worked for Babson Capital Management, LLC (“Babson”) where he was responsible for primary coverage
of distressed debt investments across a variety of industries including manufacturing, commercial real estate, services, and casinos/gaming. Prior to joining
Babson, Mr. Hale was a Leveraged Finance Analyst at Bank of America Securities. Mr. Hale graduated from Wake Forest University in 2005, where he
majored in economics, minored in psychology and religion, and was a three-year letterman on the varsity football team. Our Board has concluded that
Mr. Hale is qualified to serve as a director by reason of his extensive industry and leadership experience.

Jacqlyn Piscetelli. Ms. Piscetelli has served as our Chief Financial Officer, Treasurer and Secretary since March 2019. Previously, she served as
Chief Financial Officer of Stanley Furniture Company, LLC (“Stanley Furniture”) from March 2018 until January 2019 where she directed all finance and
accounting operations. Prior to joining Stanley Furniture, Ms. Piscetelli served as the Financial Executive – Governance for the Financial Management
group at BB&T Corporation (“BB&T”) from 2016 to 2018 where she managed BB&T’s compliance with Sections 302 and 404 of the Sarbanes-Oxley Act
of 2002. From 2013 to 2016, Ms. Piscetelli worked in BB&T’s Accounting Policy group where she was primarily responsible for monitoring the issuance
of new accounting pronouncements and evaluating their impact on the financial institution. Ms. Piscetelli spent over seven years in public accounting at
Ernst & Young LLP (“EY”) in their Assurance practice. At EY, she served both public and private clients with domestic and foreign operations across a
variety of industries including manufacturing and distribution, automotive, retail, and financial services. Ms. Piscetelli graduated from Wake Forest
University in 2006 with a B.S. and M.S. in Accountancy.

John W. Braswell. Mr. Braswell has served as our Chief Operating Officer since January 2022. Previously, Mr. Braswell served as Senior Vice
President of Development for Rooker from October 2009 until December 2021 where he was responsible for the relationship management with GSA
contracting officers, tenant agencies, GSA vendors, and GSA project managers. He led research and due diligence of GSA development opportunities by
conducting site studies for properties to determine project viability. Mr. Braswell was also heavily involved in the development processes from start to
completion of projects. Prior to joining Rooker, Mr. Braswell was the managing member of LBA Properties (“LBA”) and created new lines of GSA
development business for LBA including a commercial construction company and property management division. Beginning in 1999, Mr. Braswell spent
approximately ten years as owner of a design firm, Braswell & Associates (“B&A”), and developing for GSA. While at B&A, Mr. Braswell developed
institutionalized processes for the design, development and construction of state and federally occupied assets. In 1988, Mr. Braswell joined Barnes and
Ritchie Architects and served in a number of positions, including lead project manager for the firm.

Philip Perry. Mr. Perry has served as our President since January 2022. Previously, Mr. Perry served as Vice President of Real Estate Development
for Rooker from February 2015 until December 2021 where he was responsible for the procurement and development of all government development.
Prior to joining Rooker, Mr. Perry was managing director at Studley, Inc. (now Savills) from 2008 until 2015 where he managed the GSA National Broker
Contracts in Region 4, managing hundreds of GSA lease procurements directly and via oversight of Studley’s small business subcontractors. Mr. Perry
spent approximately three years in public accounting at PricewaterhouseCoopers (“PwC”) in their Assurance practice. At PwC, he served primarily private
clients across a variety of industries including manufacturing, retail, professional sports, and broadcasting. Mr. Perry graduated from Georgia Tech in
2003, where he majored in Business Management, and was a four-year letterman on the baseball team. Mr. Perry received his MBA from Georgia Tech in
2005.
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Brad G. Garner. Mr. Garner has served as a director of the Company since March 2019. Mr. Garner joined HPCM in 2015 as Chief Financial
Officer and Partner. From April 2018 to August 2022, Mr. Garner served as Chief Financial Officer of HG Holdings, Inc. (formerly Stanley Furniture
Company, Inc.). Mr. Garner leads real estate efforts and private equity investments for the HPCM entities. He also served as Chief Financial Officer of
Best Bar Ever, Inc., a protein bar business from 2015 to 2017. Mr. Garner assisted in raising and structuring a capital investment and successful exit to a
strategic partner while overseeing all financial reporting functions during a two-year time horizon. Prior to taking on that role, he spent ten years in public
accounting at Dixon Hughes Goodman LLP (“DHG”), the largest public accounting firm headquartered in the Southeast, as a Senior Tax Manager. At
DHG, he served domestic closely held companies (specifically pass-through entities) and individuals. These clients represented a variety of industries
including manufacturing and distribution, construction and real estate, and financial institutions. Mr. Garner earned a B.S. and M.S. in Accounting from
Wake Forest University in 2006. Our Board has concluded that Mr. Garner is qualified to serve as a director by reason of his extensive real estate and
financial management experience.

Jeffrey S. Stewart. Mr. Stewart has served as an independent director of the Company since March 2019. Mr. Stewart has been the Chairman of the
Foursquare Foundation Investment Committee since 2008. Mr. Stewart also currently sits on Morgan Stanley’s North Haven Credit Advisory Board.
Mr. Stewart is a highly experienced portfolio manager with over 25 years of experience investing and researching debt and equity, including equity
research at Interstate/Johnson Lane, a financial services company, and fixed income at First Union National Bank, and portfolio management at Babson.
Mr. Stewart started his career as a United States Marine in 1985. Three times meritoriously promoted, he was awarded a NROTC scholarship in 1988 and
attended UNC Chapel Hill, where he received a BSBA with a concentration in finance and a minor in history with distinction. Our Board has concluded
that Mr. Stewart is qualified to serve as a director by reason of his more than 25 years of portfolio management and investment experience.

Anthony J. Sciacca, Jr. Mr. Sciacca has served as an independent director of the Company since September 2019. Mr. Sciacca served as Global
Head of Alternative Investments at Barings (formerly known as Babson Capital Management LLC) from 2012 to 2020. Mr. Sciacca was responsible for
overseeing the group’s investment activities across real estate private equity, real estate debt, corporate private equity, and real assets. Previously, he
served as the Head of Global Business Development at Barings from 2008 to 2012. In this capacity, he drove business development initiatives across
Barings’s investment strategies from fixed income to alternative asset markets and oversaw the management of Barings’s institutional and retail
relationships globally. He also led the middle-market bank loan business at Barings’s U.S. bank loan team from 2006 to 2008. Mr. Sciacca was a member
of Barings’s senior management team and the President of Barings Securities from 2008 to 2012. He was the Head of Structured Credit Origination for the
collateralized loan obligation and corporate collateralized debt obligation businesses at Wachovia Securities from 2002 to 2006. Before that, he was a
Managing Director at Bear, Stearns & Co. where he was a structured credit market specialist from 2000 to 2002. Mr. Sciacca was an Associate Director at
Bank of America from 1996 to 2000. He served as a Financial Services Consultant at Accenture from 1993 to 1996. Mr. Sciacca currently serves as a
member of the Board of Directors of National Amateur Sports, National Consumer Title Insurance, Antares Capital, and Monarch National Insurance
Company. He received a B.S. degree in Applied Economics from Cornell University in 1993. Our Board has concluded that Mr. Sciacca is qualified to
serve as a director by reason of his extensive financial management, investment and consulting experience across multiple organizations.

John R. Linker. Mr. Linker has served as an independent director of the Company since March 2022. Mr. Linker was appointed Executive Vice
President and Chief Financial & Operations Officer of Serta Simmons Bedding, LLC effective April 2022. Previously, Mr. Linker served as Executive
Vice President and Chief Financial Officer at JELD-WEN Holding, Inc. (“JELD-WEN”) from November 2018 to March 2022. At JELD-WEN, he also
served as Senior Vice President of Corporate Development and Investor Relations from 2015 until 2018 and as Treasurer from 2012 to 2015. While at
JELD-WEN, Mr. Linker led 15 acquisitions, coordinated the company’s initial public offering and subsequent secondary
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offerings, led several debt refinancings, and built a high- performing finance team. Prior to joining JELD-WEN, Mr. Linker held the position of Director,
Mergers and Acquisitions for the Aerospace Systems division of United Technologies Corporation and its predecessor, Goodrich Corporation, from 2008
to 2012. Mr. Linker began his career in investment banking for Wells Fargo and consulting for Accenture PLC. Mr. Linker holds a B.A. in Economics and
International Studies from Duke University and an M.B.A. from The Fuqua School of Business at Duke University. Our Board has concluded that
Mr. Linker is qualified to serve as a director by reason of his extensive financial management, investment and consulting experience across multiple
organizations.

Executive Compensation

The following table summarizes compensation to our executive officers for the years ended December 31, 2022 and 2021, respectively:
 
Name   Year    Salary    Bonus   

Equity
Awards (1) (2) (3)   

Option
Awards   

All Other
Compensation   

Total
Compensation 

Steven A. Hale II    2022   $225,000   $ —    $ 100,004   $ —     $ —     $ 325,004 
Chairman of the Board of Directors, Chief Executive

Officer and Past President    2021   $225,000   $ —    $ 225,005   $ —     $ —     $ 450,005 
Jacqlyn Piscetelli    2022   $200,000   $ 75,000  $ 125,003   $ —     $ —     $ 400,003 
Chief Financial Officer    2021   $150,000   $ —    $ 100,000   $ —     $ —     $ 250,000 
John W. Braswelll    2022   $200,000   $145,000(4)  $ 401,603   $ —     $ —     $ 746,603 
Chief Operating Officer              
Philip Perry    2022   $200,000   $ 70,000(4)  $ 351,604   $ —     $ —     $ 621,604 
President              
 
(1) On December 31, 2022, the Company granted 18,485 long-term incentive plan units of partnership interest in the Operating Partnership (“LTIP

Units”) to Mr. Hale, 23,106 LTIP Units to Ms. Piscetelli, 23,106 LTIP Units to Mr. Braswell and 13,864 LTIP Units to Mr. Perry, which vested
immediately upon the grant date. The fair value of the grant on December 31, 2022 was $5.41 per share, the estimated fair market value (“FMV”) per
share of the Company’s Common Stock as of June 30, 2022.

(2) On January 1, 2022, the Company granted 30,000 LTIP Units to Mr. Braswell and 30,000 LTIP Units to Mr. Perry, which vest over two years. The
fair value of the grant on January 1, 2022 was $9.22 per share, the estimated FMV per share of the Company’s Common Stock as of June 30, 2021.

(3) On December 31, 2021, the Company granted 24,404 LTIP Units to Mr. Hale and 10,846 LTIP Units to Ms. Piscetelli, which vested immediately
upon the grant date. The fair value of the grant on December 31, 2021 was $9.22 per share, the estimated FMV per share of the Company’s Common
Stock as of June 30, 2021.

(4) Includes a development fee cash bonus earned in connection with a lease award with respect to one of the Company’s Development Properties.

Director Compensation

In each of 2022 and 2021, the Company granted $42,000 of equity-based compensation in the form of shares of our Common Stock or LTIP Units
to each of our non-officer directors. The 2022 grant will vest on December 31, 2023 and the 2021 grant vested on December 31, 2022.

2022 Long Term Incentive Plan

Effective on November 21, 2022, we adopted the HC Government Realty Trust, Inc. 2022 Long Term Incentive Plan (the “2022 LTIP”) to assist us
in attracting, retaining, motivating, and rewarding certain employees, officers, directors, and consultants of the Company, the Operating Partnership and
their affiliates and promoting the creation of long- term value for stockholders of the Company by closely aligning the interests of such individuals with
those of such stockholders. The total number of shares of Common Stock reserved and available for delivery in connection with awards under the 2022
LTIP is 1,500,000, including shares reserved, but not subject to an outstanding equity-based award, under the HC Government Realty Trust, Inc. 2016
Long Term Incentive Plan (the “2016 LTIP”). We issued an aggregate of 535,448 shares of Common Stock and LTIP Units in connection with awards
under the 2016 LTIP. No further awards will be made under the 2016 LTIP.
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Item 4. Security Ownership of Management and Certain Security Holders

The table below sets forth, as of the filing of this annual report, certain information regarding the beneficial ownership of our stock for (1) each
person who is the beneficial owner of 10% or more of our outstanding shares of any class of voting stock and (2) each of our directors and executive
officers as a group, individually naming each director or executive officer who is the beneficial owner of 10% or more of our outstanding shares of any
class of voting stock. Each person named in the table has sole voting and investment power with respect to all of the shares of Common Stock shown as
beneficially owned by such person.

The SEC has defined “beneficial ownership” of a security to mean the possession, directly or indirectly, of voting power and/or investment power
over such security. A stockholder is also deemed to be, as of any date, the beneficial owner of all securities that such stockholder has the right to acquire
within 60 days after that date through (1) the exercise of any option, warrant or right, (2) the conversion of a security, (3) the power to revoke a trust,
discretionary account or similar arrangement or (4) the automatic termination of a trust, discretionary account or similar arrangement. In computing the
number of shares beneficially owned by a person and the percentage ownership of that person, our shares of Common Stock subject to options or other
rights (as set forth above) held by that person that are exercisable as of the filing of this report or will become exercisable within 60 days thereof, are
deemed outstanding, while such shares are not deemed outstanding for purposes of computing percentage ownership of any other person.
 

Title of Class   Name and Address of Beneficial Owner   

Amount and Nature
of Beneficial
Ownership   

Amount and Nature of
Beneficial Ownership

Acquirable   
Percent
of Class 

Common Stock   All Executive Officers and Directors1   81,480 Shares   N/A    5.1% 
Common Stock   HG Holdings, Inc.2   300,000 Shares   N/A    18.7% 

Series A Preferred Stock   Stewert Lagarde Jr. 3   7,000 Shares   N/A    22.6% 
Series A Preferred Stock   JROI Inc 4   6,000 Shares   N/A    19.4% 
Series A Preferred Stock   Douglas M. Cecil 5   4,000 Shares   N/A    12.9% 
Series A Preferred Stock   Robert R. Kaplan 6   4,000 Shares   N/A    12.9% 
Series A Preferred Stock   Michael and Carol Morgan 7   4,000 Shares   N/A    12.9% 
Series A Preferred Stock   Barry and Elissa Kaplan 8   4,000 Shares   N/A    12.9% 
Series B Preferred Stock   All Executive Officers and Directors1   1,275,000 Shares   N/A    55.4% 
Series B Preferred Stock   Steven A. Hale II 10   1,275,000 Shares9   N/A    55.4% 
Series B Preferred Stock   Hale Partnership Capital Management 2,11   1,275,000 Shares   N/A    55.4% 
Series B Preferred Stock   HG Holdings, Inc.2   1,025,000 Shares   N/A    44.6% 
Series B Preferred Stock   The Vanderbilt University12   500,000 Shares   N/A    21.7% 
Series B Preferred Stock   Hale Government Building Fund, LP 13   425,000 Shares   N/A    18.5% 
Series B Preferred Stock   International Church of the Foursquare Gospel14  250,000 Shares   N/A    10.9% 

 
1 The address of each beneficial owner is 390 S Liberty Street, Suite 100, Winston-Salem, NC 27101.
2 The address of HG Holdings, Inc. and HPCM is 2115 E. 7th Street, Suite 101, Charlotte, NC 27804.
3 The address of Stewert Lagarde Jr. is 3 Raven Rock Court, Richmond, VA 23229.
4 The address of JROI Inc is 3013 Pinto Lane, Las Vegas, NV 89107.
5 The address of Douglas M. Cecil is 655 Mourning Dove Drive, Sarasota, FL 34236.
6 The address of Robert R. Kaplan is 3827 Old Gun Road West, Midlothian, VA 23113.
7 The address of Michael and Carol Morgan is 149 Water Oak Drive, Ponte Vedra Beach, FL 32082.
8 The address of Barry and Elissa Kaplan is 132 Walcott Avenue, Staten Island, NY 10314.
9 Includes the shares of Series B Preferred Stock directed by HPCM.
10 Includes all shares of the Series B Preferred Stock that Steven A. Hale II controls directly or indirectly through affiliated entities of which Steven A.

Hale II disclaims beneficial ownership.
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11 HPCM serves as investment manager or adviser to commingled funds, group trusts and separate accounts (such investment companies, funds, trusts
and accounts, collectively referred to as the “Funds”). In certain cases, HPCM may act as an adviser or sub-adviser to certain Funds. In its role as
investment adviser, sub-adviser and/or manager, HPCM may possess voting and/or investment power over the securities of the Company owned by
the Funds and may be deemed to be the beneficial owner of these shares. However, all securities reported on the table are owned by the Funds, and
HPCM disclaims beneficial ownership of all of the shares shown. HPCM’s shares include 500,000 shares beneficially owned by The Vanderbilt
University, 425,000 shares beneficially owned by Hale Government Building Fund, LP and 250,000 shares beneficially owned by International
Church of the Foursquare Gospel, over which HPCM maintains voting control.

12 The address of The Vanderbilt University is 2100 West End Ave, Nashville, TN 37203.
13 The address of Hale Government Building Fund, LP is 3675 Marine Drive, Greenville, NC 27834.
14 The address of International Church of the Foursquare Gospel is 1910 W. Sunset Boulevard, Suite 200, Los Angeles, CA 90026.

Item 5. Interest of Management and Others in Certain Transactions

Series B Preferred Stock Issuances

In September 2021, the Company issued 250,000 shares of its Series B Preferred Stock to an investor affiliated with HPCM, for total proceeds of
$2,500,000, to partially fund the development of the property located in Boise, Idaho. Steven A. Hale II, the Company’s Chairman and Chief Executive
Officer, is the manager of HPCM. HPCM serves as investment manager or adviser to the Funds. In certain cases, HPCM may act as an adviser or
sub-adviser to certain Funds. In its role as investment adviser, sub-adviser and/or manager, HPCM may possess voting and/or investment power over the
securities of the Company owned by the Funds.

In January 2023, the Company issued 650,000 shares of its Series B Preferred Stock to Hale Government Building Fund, LP (“HGBF”), an investor
affiliated with HPCM, for total proceeds of $6,500,000, to partially fund the acquisition of the property located in Everett, Washington.

In March 2023, the Company issued 350,000 shares of its Series B Preferred Stock to HGBF, for total proceeds of $3,500,000, to partially fund the
Company’s development projects.

Predecessor Payables

Our Company had outstanding payables to our predecessor for various expenses paid on our behalf by our predecessor in the amount of $408,514.
As of the date of this annual report on Form 1-K, this amount remains outstanding.

Item 6. Other Information

None
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Item 7. Financial Statements

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Stockholders
HC Government Realty Trust, Inc.

Opinion on the financial statements

We have audited the accompanying consolidated balance sheets of HC Government Realty Trust, Inc. (a Maryland corporation) and subsidiaries
(collectively, the “Company”) as of December 31, 2022 and 2021, the related consolidated statements of operations, changes in stockholders’ equity, and
cash flows for each of the two years in the period ended December 31, 2022, and the related notes (collectively referred to as the “financial statements”). In
our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2022
and 2021, and the results of its operations and its cash flows for each of the two years in the period ended December 31, 2022, in conformity with
accounting principles generally accepted in the United States of America.

Basis for opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial
statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the Company in accordance with U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the auditing standards of the PCAOB and in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we
express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ GRANT THORNTON, LLP

We have served as the Company’s auditor since 2022.

Charlotte, North Carolina
April 27, 2023
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HC Government Realty Trust, Inc.
Consolidated Balance Sheets
December 31, 2022 and 2021
 
   December 31, 2022  December 31, 2021 
ASSETS    
Investment in real estate, net   $ 153,629,807  $ 118,416,451 
Cash and cash equivalents    4,945,115   2,889,654 
Restricted cash    304,326   222,362 
Rents and other tenant receivables, net    1,682,550   1,619,704 
Leasehold intangibles, net    14,149,049   11,914,316 
Deposits on properties under contract    1,496,500   —   
Deferred financing, net    1,353,822   1,774,394 
Prepaid expenses and other assets    3,547,831   1,053,432 

  

Total Assets   $ 181,109,000  $ 137,890,313 
  

LIABILTIES    
Revolving credit facility   $ 79,500,000  $ 29,000,000 
Mandatorily redeemable preferred stock, net of unamortized deferred offering costs    87,503,036   87,069,192 
Mortgages payable, net of unamortized debt issuance costs    8,881,113   9,084,697 
Declared dividends and distributions    2,596,996   2,580,639 
Accrued interest payable    430,581   139,213 
Accounts payable    1,383,446   756,283 
Accrued expenses and other liabilities    2,482,689   1,037,582 
Deferred revenue    2,593,874   2,764,323 
Below-market leases, net    2,188,138   415,319 

  

Total Liabilities    187,559,873   132,847,248 
  

COMMITMENTS AND CONTINGENCIES (Note 13)    —     —   
STOCKHOLDERS’ EQUITY    
Preferred stock ($0.001 par value, 250,000,000 shares authorized and 2,331,000 shares issued and outstanding

at December 31, 2022 and 2021)    2,331   2,331 
Common stock ($0.001 par value, 750,000,000 shares authorized, 1,583,124 and 1,569,456 common shares

issued and outstanding at December 31, 2022 and 2021, respectively)    1,584   1,570 
Additional paid-in capital    37,011,400   35,806,947 
Regulation A offering costs    (1,073,754)   (1,172,510) 
Accumulated deficit    (15,470,217)   (11,833,167) 
Accumulated dividends and distributions    (12,399,838)   (9,174,870) 

  

Total Stockholders’ Equity    8,071,506   13,630,301 
Noncontrolling interest in operating partnership    (14,522,379)   (8,587,236) 

  

Total Equity
   (6,450,873)   5,043,065 
  

Total Liabilities and Stockholders’ Equity   $ 181,109,000  $ 137,890,313 
  

The accompanying notes are an integral part of the consolidated financial statements.
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HC Government Realty Trust, Inc.
Consolidated Statements of Operations
For the years ended December 31, 2022 and 2021
 
   For the years ended  

  

   December 31, 2022  December 31, 2021 
Revenues    

Rental revenues   $ 15,813,690  $ 14,325,786 
Real estate tax reimbursements and other revenues    955,909   554,894 

  

Total revenues    16,769,599   14,880,680 
Operating expenses    

Depreciation and amortization    6,203,199   5,857,818 
General and administrative    2,387,775   1,439,533 
Professional expenses    765,628   519,460 
Real estate taxes    1,482,647   1,297,267 
Repairs and maintenance    1,404,100   1,094,644 
Janitorial    762,502   750,231 
Utilities    1,024,667   677,502 
Property management fees    289,046   259,192 
Insurance    308,597   281,816 
Miscellaneous property expenses    200,081   159,931 
Equity-based compensation    1,350,508   981,569 

  

Total operating expenses    16,178,750   13,318,963 
Other expense    

Interest expense    9,432,472   8,754,265 
Loss on involuntary conversion    14,969   —   

  

Net other expense    9,447,441   8,754,265 
Net loss    (8,856,592)   (7,192,548) 
Less: Net loss attributable to noncontrolling interest in operating partnership    (5,219,542)   (4,176,602) 

  

Net loss attributed to HC Government Realty Trust, Inc.    (3,637,050)   (3,015,946) 
Preferred stock dividends    (2,354,250)   (2,168,825) 

  

Net loss attributed to HC Government Realty Trust, Inc. available to common shareholders   $ (5,991,300)  $ (5,184,771) 
  

Basic and diluted loss per share   $ (3.82)  $ (3.32) 
  

Basic and diluted weighted-average common shares outstanding    1,570,314   1,560,723 
  

The accompanying notes are an integral part of the consolidated financial statements.
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HC Government Realty Trust, Inc.
Consolidated Statements of Changes in Stockholders’ Equity
For the years ended December 31, 2022 and 2021
 
  Preferred Series A  Preferred Series B   Common Stock  

 
Additional

Paid-in Capital  
Offering

Costs   
Accumulated

Deficit   

Cumulative
Dividends and
Distributions   

Total
Stockholders’

Equity   

Noncontrolling
Interest in
Operating

Partnership   
Total

Equity  Shares  Par Value  Shares   Par Value  Shares   Par Value 
Balance, December 31,

2021   31,000  $ 31   2,300,000  $ 2,300   1,569,456  $ 1,570  $ 35,806,947  $(1,172,510)  $ (11,833,167)  $ (9,174,870)  $ 13,630,301  $ (8,587,236)  $ 5,043,065
Equity-based

compensation
long-term
incentive plan
shares   —     —     —     —     —     —     —     —     —     —     —     1,224,489   1,224,489

Equity-based
compensation -
restricted stock   —     —     —     —     13,668   14   126,005   —     —     —     126,019   —     126,019

Reimbursement
of offering
costs   —     —     —     —     —     —     —     98,756   —     —     98,756   —     98,756

Dividends and
distributions   —     —     —     —     —     —     —     —     —     (3,224,968)   (3,224,968)   (861,642)   (4,086,610

Allocation of NCI
in operating
partnership   —     —     —     —     —     —     1,078,448   —     —     —     1,078,448   (1,078,448)   —  

Net loss   —     —     —     —     —     —     —     —     (3,637,050)   —     (3,637,050)   (5,219,542)   (8,856,592
Balance, December 31,

2022   31,000  $ 31   2,300,000  $ 2,300   1,583,124  $ 1,584  $ 37,011,400  $(1,073,754)  $ (15,470,217)  $ (12,399,838)  $ 8,071,506  $ (14,522,379)  $ (6,450,873
Balance, December 31,

2020   31,000  $ 31   2,050,000  $ 2,050   1,560,452  $ 1,561  $ 32,591,467  $(1,271,266)  $ (8,817,221)  $ (6,143,463)  $ 16,363,159  $ (3,871,359)  $12,491,800
Proceeeds from

issuing
preferred stock   —     —     250,000   250   —     —     2,499,750   —     —     —     2,500,000   —     2,500,000

Equity-based
compensation
long-term
incentive plan
shares   —     —     —     —     —     —     —     —     —     —     —     900,676   900,676

Equity-based
compensation -
restricted stock   —     —     —     —     9,004   9   80,885   —     —     —     80,894   —     80,894

Reimbursement
of offering
costs   —     —     —     —     —     —     —     98,756   —     —     98,756   —     98,756

Dividends and
distributions   —     —     —     —     —     —     —     —     —     (3,031,407)   (3,031,407)   (805,106)   (3,836,513

Allocation of NCI
in operating
partnership   —     —     —     —     —     —     634,845   —     —     —     634,845   (634,845)   —  

Net loss   —     —     —     —     —     —     —     —     (3,015,946)   —     (3,015,946)   (4,176,602)   (7,192,548
Balance, December 31,

2021   31,000  $ 31   2,300,000  $ 2,300   1,569,456  $ 1,570  $ 35,806,947  $(1,172,510)  $ (11,833,167)  $ (9,174,870)  $ 13,630,301  $ (8,587,236)  $ 5,043,065

The accompanying notes are an integral part of the consolidated financial statements.
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HC Government Realty Trust, Inc.
Consolidated Statements of Cash Flows
For the years ended December 31, 2022 and 2021
 
   For the years ended December 31,  

  

   2022   2021  
  

Cash flows from operating activities:    
Net loss   $ (8,856,592)  $ (7,192,548) 
Adjustments to reconcile net loss to net cash (used in) provided by operating activities:    

Depreciation    4,628,530   4,328,781 
Amortization of acquired lease-up costs    590,748   610,504 
Amortization of in-place leases    983,921   918,533 
Amortization of above/below-market leases, net    186,911   227,687 
Amortization of debt issuance costs    491,587   895,989 
Amortization of deferred offering costs    433,844   401,907 
Equity-based compensation    1,350,508   981,570 
Loss on involuntary conversion    14,969   —   

Net change in:    
Rents and other tenant receivables, net    (62,846)   (280,372) 
Prepaid expenses and other assets    (842,385)   (53,898) 
Accrued interest payable    291,368   5,160 
Accounts payable    191,065   (294,100) 
Accrued expenses and other liabilities    24,414   5,602 
Deferred revenue    (170,449)   2,764,323 

  

Net cash (used in) provided by operating activities    (744,407)   3,319,138 
Cash flows from investing activities:    

Real estate acquisitions    (37,290,725)   (12,273,674) 
Development property additions    (3,214,779)   (3,709,076) 
Capital and tenant improvements on operating properties    (759,001)   (255,205) 
Deposits for properties under contract and post-closing escrow agreement deposits    (2,139,353)   100,000 
Insurance proceeds from loss on involuntary conversion    31,786   —   

  

Net cash used in investing activities    (43,372,072)   (16,137,955) 
Cash flows from financing activities:    

Deferred financing costs    (36,512)   (1,026,797) 
Dividends and distributions paid    (3,971,497)   (3,765,380) 
Proceeds from sale of preferred stock    —     2,500,000 
Borrowings under revolving credit facility    50,500,000   13,350,000 
Mortgage principal payments    (238,087)   (225,737) 

  

Net cash provided by financing activities    46,253,904   10,832,086 
Net increase (decrease) in Cash and cash equivalents and Restricted cash    2,137,425   (1,986,731) 
Cash and cash equivalents and Restricted cash, beginning of year    3,112,016   5,098,747 

  

Cash and cash equivalents and Restricted cash, end of year   $ 5,249,441  $ 3,112,016 
  

Supplemental cash flow information:    
Cash paid for interest   $ 1,994,446  $ 1,188,429 

Non cash investing and financing activities:    
Reimbursement of offering costs   $ 98,756  $ 98,756 
Recognition of operating lease right-of-use assets and related lease liabilities in connection with the adoption of

ASC 842    1,259,809   —   
Recognition of operating lease right-of-use asset and related lease liability entered into during the period    92,829   —   
Additions to real estate acquisitions accrued, not paid    72,386   —   
Additions to development properties accrued, not paid    352,393   —   
Capital and tenant improvements to operating properties accrued, not paid    151,760   —   

The accompanying notes are an integral part of the consolidated financial statements.
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HC Government Realty Trust, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2022 and 2021
 

1. Organization

HC Government Realty Trust, Inc. (the “REIT”), a Maryland corporation, was formed on March 11, 2016 to primarily source, acquire, develop, own
and manage built-to-suit and renovated-to-suit, single-tenant properties leased by the U.S. government (“Government Properties”). The REIT focuses
primarily on Government Properties within size ranges of 10,000 to 100,000 rentable square feet, and in their initial lease term after original
construction or renovation-to-suit. Further, the REIT emphasizes Government Properties that perform mission critical functions. Leases associated
with Government Properties are full faith and credit obligations of the United States of America and are administered by the U.S. General Services
Administration or directly through the occupying federal agencies or sub-agencies occupying such properties (collectively, the “GSA”).

The REIT owns its properties through the REIT’s subsidiary, HC Government Realty Holdings, L.P., a Delaware limited partnership (“Operating
Partnership” and together with the REIT, the “Company”). The Operating Partnership invests through wholly-owned special purpose limited liability
companies, or special purpose entities (“SPEs”). As of December 31, 2022, the REIT owned approximately 52.0% of the aggregate common limited
partnership interests in our Operating Partnership, or common units, and all of the preferred limited partnership interests in our Operating Partnership,
or preferred units.

The consolidated financial statements include the accounts of the Operating Partnership and related SPEs and the accounts of the REIT. As of
December 31, 2022, our portfolio consisted of 30 Government Properties that are leased to and occupied by U.S. government tenant agencies, which
we refer to as our “Operating Properties,” as well as three Government Properties in which we are engaged in a development capacity, which we refer
to as our “Development Properties.” We refer to our Operating Properties and our Development Properties collectively as our “Portfolio Properties.”
As of December 31, 2022, our Portfolio Properties contained approximately 628,000 leased rentable square feet located in 21 states and were 97%
leased to the U.S. government. Based on leased rentable square feet, our Portfolio Properties have a weighted average remaining lease term as of
December 31, 2022 of 9.5 years if none of the tenants’ early termination rights are exercised and 5.9 years if all of the tenants’ early termination rights
are exercised. The Company operates as an umbrella partnership real estate investment trust and has elected to be treated as a real estate investment
trust for federal income tax purposes under the Internal Revenue Code of 1986, as amended (the “Code”), beginning with the taxable year ended
December 31, 2017.

 
2. Significant Accounting Policies

Basis of Accounting and Consolidation Basis - The accompanying consolidated financial statements are presented on the accrual basis of accounting in
accordance with principles generally accepted in the United States of America (“GAAP”) and include the accounts of the REIT, the Operating
Partnership and 33 SPEs as of December 31, 2022. Of the SPEs, 30 are wholly-owned entities that are consolidated based upon the Company having a
controlling financial interest, and three are consolidated variable interest entities based upon management’s determination that the Operating
Partnership has a variable interest in the entities and is the primary beneficiary. Intercompany accounts and transactions are eliminated in
consolidation. The results of operations of companies or assets acquired are included from the dates of acquisition.
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These statements include all adjustments necessary for a fair presentation of the results of all periods reported herein. All such adjustments are of a
normal recurring nature.

Use of Estimates - The preparation of the consolidated financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities at the date of the financial
statements, and the amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates and assumptions.

Cash, Cash Equivalents and Restricted Cash - Cash and cash equivalents include all cash and liquid investments that mature three months or less from
when they are purchased. Restricted cash consists of amounts escrowed for future real estate taxes, insurance, and capital expenditures, as required by
certain of the Company’s mortgage debt agreements. The following table provides a reconciliation of cash, cash equivalents and restricted cash
reported within the Consolidated Balance Sheets that sum to the totals of the same such amounts presented in the Consolidated Statements of Cash
Flows:

 
   December 31, 2022   December 31, 2021 
Cash and cash equivalents   $ 4,945,115   $ 2,889,654 
Restricted cash    304,326    222,362 

    

Cash, cash equivalents and restricted cash   $ 5,249,441   $ 3,112,016 
    

At times, the Company’s cash and cash equivalents balance deposited with financial institutions may exceed federally insurable limits. The Company
maintains separate bank accounts at the Operating Partnership and SPE level. At December 31, 2022, two accounts had approximately $4,358,000 in
excess of insured limits; all others were below the insurable limits. The Company mitigates this risk by depositing funds with major financial
institutions. The Company has not experienced any losses in connection with such deposits.

Investment in Real Estate – Investment in real estate, net is comprised of all tangible assets held by the Company for rent or development. Real estate
assets are recognized at cost less accumulated depreciation. Maintenance and repair costs are charged to expense as incurred. Costs incurred that
extend the useful life of the real estate investment are capitalized. Third party costs related to asset acquisitions are capitalized. Development,
re-development, and certain costs directly related to the improvement of real properties are capitalized.

In accordance with the Financial Accounting Standards Board (“FASB”) guidance on business combinations, the Company determines the fair value
of the real estate assets acquired on an “as if vacant” basis.

Management estimates the “as if vacant” value considering a variety of factors, including the physical condition and quality of the buildings, estimated
rental and absorption rates, estimated future cash flows, and valuation assumptions consistent with current market conditions. The “as if vacant” fair
value is allocated to land, buildings and improvements based on relevant information obtained in connection with the acquisition of the property,
including appraisals and property tax assessments.

Above-market and below-market lease values are determined on a lease-by-lease basis based on the present value (using an interest rate that reflects
the risk associated with the leases acquired) of the difference between (a) the contractual amounts to be paid under the lease and (b) management’s
estimate of the fair market lease rate for the corresponding space over the remaining non-cancellable terms of the related leases. Above (below) market
lease values are recorded as leasehold intangibles and are recognized as an increase or decrease in rental income over the remaining non-cancellable
term of the lease. Amortization relating to above (below) market leases for the years ended December 31, 2022 and 2021 was $186,911 and $227,687,
respectively, and was recorded as a net reduction to rental revenues.
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In-place leases are valued based on the net rents earned that would have been foregone during an assumed lease-up period. Lease-up costs are valued
based upon avoided brokerage fees. In-place leases and lease-up costs are amortized over the remaining non-cancellable term of the leases.

Management utilizes independent third parties to assist with the determination of fair value of the various tangible and intangible assets that are
acquired. The difference between the total of the calculated values described above, and the actual purchase price plus acquisition costs, is allocated
pro-rata to each component of calculated value.

The Company capitalizes pre-development costs incurred in pursuit of new development opportunities for which the future development is probable.
For properties under development or redevelopment, the Company capitalizes interest expense, real estate taxes and direct and indirect project costs
associated with the development and redevelopment activities. With respect to the capitalization of interest expense, if there is a specific borrowing for
the property undergoing development activities, the Company applies the interest rate of that borrowing to the average accumulated expenditures that
do not exceed such borrowing. If there are no specific borrowings, the Company applies its weighted average interest rate on its senior revolving
credit facility to the average accumulated expenditures. The Company capitalizes costs while development activities are underway until the building is
substantially complete and ready for its intended use, at which time rental income recognition commences and rental operating costs, real estate taxes,
insurance, and other subsequent carrying costs are expensed as incurred.

Depreciation of an asset begins when it is available for use and is calculated using the straight-line method over its estimated useful life. Range of
useful lives for depreciable assets are as follows:

 
Category   Term
Buildings   40 years
Building and site improvements   5 - 40 years
Tenant improvements   Shorter of remaining life of the lease or useful life

Tenant Improvements - As part of the leasing process, the Company may provide the lessee with an allowance for the construction of leasehold
improvements. These leasehold improvements are capitalized and recorded as tenant improvements and depreciated over the shorter of the useful life
of the improvements or the remaining lease term. If the allowance represents a payment for a purpose other than funding leasehold improvements, or
in the event the Company is not considered the owner of the improvements, the allowance is considered to be a lease incentive and is recognized over
the lease term as a reduction of rental revenue. Factors considered during this evaluation include, among other things, who holds legal title to the
improvements as well as other controlling rights provided by the lease agreement and provisions for substantiation of such costs (e.g., unilateral
control of the tenant space during the build-out process). Determination of the appropriate accounting for the payment of a tenant allowance is made
on a lease-by-lease basis, considering the facts and circumstances of the individual tenant lease.

Leases - The Company’s real estate is leased to tenants on a modified gross lease basis. The leases provide for a minimum rent which is generally flat
during the non-cancellable term of the lease and includes a reimbursement for certain operating costs of the property. The operating cost
reimbursement is established at lease commencement and is subject to annual adjustment based on changes in the consumer price index. Operating
expenses include repairs and maintenance, cleaning, landscaping, and utilities. The lessee is also required by the lease to reimburse the Company for
real estate taxes over the real estate tax base year. The real estate tax base year is established as the real estate taxes incurred during the first full tax
year after lease commencement or otherwise as defined in the lease. In some cases, the leases provide the tenant with renewal options, subject to
generally the same terms and conditions of the initial term of the lease. The Company accounts for its leases using the operating method.

 
26



Impairment – Real Estate - The Company reviews its investment in real estate for impairment whenever events or changes in circumstances indicate
that the carrying amounts may not be recoverable. To determine if impairment may exist, the Company reviews its properties and identifies those that
have experienced either a change or an event or circumstance warranting further assessment of recoverability (such as a decrease in occupancy). If
further assessment of recoverability is needed, the Company estimates the future net cash flows expected to result from the use of the property and its
eventual disposition, on an individual property basis. If the sum of the expected future net cash flows (undiscounted and without interest charges) is
less than the carrying amount of the property on an individual property basis, the Company will recognize an impairment loss based upon the
estimated fair value of such property. For the year ended December 31, 2022, the Company recognized approximately $47,000 of impairment charges
related to roof damage from storms at its property located in Monroe, Louisiana, which is included in Loss on involuntary conversion in the
Consolidated Statements of Operations. The Company did not recognize any impairment charges for the year ended December 31, 2021.

Organizational, Offering and Related Costs - Organizational and offering costs of the Company are presented as a reduction of stockholders’ equity
within the Consolidated Balance Sheets and Consolidated Statements of Changes in Stockholders’ Equity. Organizational and offering costs represent
expenses incurred in connection with the formation of the Company and the filing of the Company’s securities offering pursuant to Regulation A.

Revenue Recognition - Revenue includes base rent due from tenants in accordance with the terms of the respective lease. The Company recognizes
rental income on a straight-line basis over the non-cancellable term of the respective lease. Revenue also includes reimbursement income from the
recovery of all or a portion of operating expenses and real estate taxes and is recognized in the same periods as the related expenses are incurred. For
newly acquired properties, the Company begins to recognize rental income from leases concurrently with the date of the property acquisition closing.
Revenue also includes the amortization or accretion of acquired above (below) market leases over the remaining non-cancellable term of the lease.

Rents and Other Tenant Receivables, net - Rents and other tenant receivables represent amounts billed and due from tenants. When a portion of the
tenants’ receivable is estimated to be uncollectible, an allowance for doubtful accounts is recorded. Due to the high credit-worthiness of the tenants,
there were no allowances as of December 31, 2022 and 2021. The Company had a straight-line rent receivable of $128,647 and $82,000 as of
December 31, 2022 and 2021, respectively.

Income Taxes – The REIT has elected to be taxed as a REIT under Sections 856 through 860 of the Code and applicable Treasury regulations relating
to REIT qualification beginning with its fiscal year ended December 31, 2017. In order to maintain this REIT status, the regulations require the REIT
to distribute at least 90% of its taxable income to stockholders and meet certain other asset and income tests, as well as other requirements. If the
REIT fails to qualify as a REIT, it will be subject to tax at regular corporate rates for the years in which it fails to qualify. If the REIT loses its REIT
status, it cannot elect to be taxed as a REIT for the four taxable years following the year it loses its REIT status unless the REIT’s failure to qualify
was due to reasonable cause and certain other conditions were satisfied.
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Management analyzes the Company’s tax filing positions in the U.S. federal, state, and local jurisdictions where the Company is required to file
income tax returns for all open tax years. If, based on this analysis, management determines that uncertainties in tax positions exist, a liability is
established along with an estimate for interest and penalty. Management has determined that there were no uncertain tax positions at December 31,
2022 and 2021; accordingly, no associated interest and penalties were required to be accrued at December 31, 2022 and 2021.

Noncontrolling Interest - Noncontrolling interest represents the common units in the Operating Partnership not attributable to the REIT. The
noncontrolling interest is calculated by multiplying the noncontrolling interest ownership percentage at the balance sheet date by the Operating
Partnership’s outstanding common equity. The noncontrolling interest ownership percentage is calculated by dividing the Operating Partnership
common units not owned by the REIT by the total Operating Partnership common units outstanding. The noncontrolling interest ownership percentage
will change as additional common units are issued or as common units are exchanged for the REIT’s common stock. Subsequent changes in the
noncontrolling interest value are recorded to additional paid-in capital. Accordingly, the value of the noncontrolling interest is included in the equity
section of the Consolidated Balance Sheets but presented separately from the REIT’s equity. The noncontrolling interest was 48.0% and 45.8% at
December 31, 2022 and 2021, respectively.

Deferred Costs – Deferred financing fees include costs incurred in obtaining debt. For debt other than a line-of credit arrangement, deferred financing
fees are capitalized and presented as a direct reduction from the carrying amount of the associated debt liability within the Consolidated Balance
Sheets. Deferred financing fees related to line-of-credit arrangements are capitalized and presented as an asset within the Consolidated Balance Sheets.
Deferred financing fees are amortized through interest expense over the life of the respective loans on a basis which approximates the effective interest
method for debt other than a line-of credit arrangement or straight-line over the contractual term of the arrangement for a line-of-credit arrangement.
Any unamortized amounts upon early repayment of debt are written off in the period of repayment as a loss on extinguishment of debt.

The Company capitalizes certain legal, accounting, and other third-party fees that are directly associated with in-process equity financings as deferred
offering costs until such financings are consummated. In the event an equity financing is no longer considered probable of being consummated, all
deferred offering costs are written off in the period such determination is made. For equity financings classified as equity, deferred offering costs are
recorded in stockholders’ equity as a reduction of additional paid-in capital against the offering proceeds. For equity financings required to be
classified as a liability, these costs are capitalized and presented as a direct reduction from the gross proceeds from the equity financing within the
Consolidated Balance Sheets.

Deferred Revenue – Deferred revenue primarily consists of lump sum reimbursements made by tenants to the Company for landlord improvements in
excess of a tenant improvement allowance. Lump sum reimbursements are recorded as deferred revenue on the Consolidated Balance Sheets and are
amortized over the non-cancellable lease term through revenue.

Equity-Based Compensation – The Company grants equity-based compensation awards to its officers, employees, and non-employee directors in the
form of restricted shares of common stock and long-term incentive plan units in the Operating Partnership (“LTIP Units”). The Company recognizes
compensation expense for non-vested restricted shares of common stock and LTIP Units granted to officers, employees, and non-employee directors
on a straight-line basis over the requisite service and/or performance period based upon the fair market value of the shares on the date of grant.
Forfeitures are recognized as they occur.
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Earnings (Loss) Per Share - Basic earnings (loss) per share is based on the weighted effect of all common shares issued and outstanding and is
calculated by dividing net income (loss) available to common stockholders by the weighted average number of common shares outstanding during the
period. Diluted earnings (loss) per share is calculated by dividing net income (loss) available to common stockholders by the weighted average
number of common shares used in the basic earnings (loss) per share calculation plus the number of common shares, if any, that would be issued
assuming conversion of all potentially dilutive securities outstanding.

The following securities were not included in the computation of the Company’s diluted loss per share as their effect would be anti-dilutive.
 

   As of December 31,  
    

   2022    2021  
Potentially dilutive securities outstanding     

Convertible common units    1,118,416    1,118,416 
Convertible long-term incentive plan units    342,793    209,631 
Convertible preferred stock    4,344,386    2,620,473 

    

Total potentially dilutive securities    5,805,595    3,948,520 
    

Recently Adopted Accounting Pronouncements - In February 2016, the FASB issued Accounting Standards Update (“ASU”) No. 2016-02, Leases
(Topic 842) (“ASU 2016-02”). ASU 2016-02 requires lessees to apply a dual approach, classifying leases as either finance or operating leases based on
the principle of whether or not the lease is effectively a financed purchase of the leased asset by the lessee. This classification will determine whether
the lease expense is recognized based on an effective interest method or on a straight-line basis over the term of the lease. A lessee is also required to
record a right-of-use asset and a lease liability for all leases with a term of greater than 12 months regardless of their classification. Leases with a term
of 12 months or less will be accounted for in the same manner as operating leases prior to the adoption of ASU 2016-02.

In July 2018, the FASB issued ASU No. 2018-11, Target Improvements to Topic 842 Leases (“ASU 2018-11”). ASU 2018-11 provides lessors a
practical expedient to not separate nonlease components from the associated lease component if the timing and pattern of transfer for the lease and
nonlease components are the same and if the lease component, if accounted for separately, would be classified as an operating lease. Lease
components are elements of an arrangement that provide the customer with the right to use an identified asset. Nonlease components are distinct
elements of a contract that are not related to securing the use of the leased asset and revenue is recognized in accordance with Accounting Standards
Codification (“ASC”) Topic 606, Revenue from Contracts and Customers (“ASC 606”). The Company assessed and concluded that the timing and
pattern of transfer for nonlease components and the associated lease component are the same. The Company determined that the predominant
component was the lease component and as such the Company has made a policy election to account for and present the lease component and the
nonlease component as a single component in the revenue section of the Consolidated Statements of Operations. The application of the practical
expedient did not result in a material change to the recognition of rental income.

The Company adopted ASU 2016-02 on January 1, 2022 using the modified retrospective transition method. Further, the Company has elected to
apply the package of practical expedients, which allowed the Company, as both the lessor and lessee, to not reassess all of its leases that had
commenced as of January 1, 2022.
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As of January 1, 2022, the Company recognized an operating lease right-of-use asset and related operating lease liability of approximately $1,260,000
on the accompanying Consolidated Balance Sheets, related to the leases where the Company is the lessee. The lease liability associated with these
leases is reflected on the Company’s Consolidated Balance Sheets within Accrued expenses and other liabilities and the right-of-use asset is reflected
on the Company’s Consolidated Balance Sheets within Prepaid expenses and other assets. Associated lease expense will be recognized on a straight-
line basis over the expected lease term based on the total lease payments.

In April 2020, the FASB issued ASU No. 2020-04, Reference Rate Reform (Topic 848) (“ASU 2020-04”), which provides optional guidance for a
limited period of time to ease the potential burden in accounting for (or recognizing the effects of) reference rate reform on financial reporting;
particularly as it relates to the risk of cessation of LIBOR. The amendments in this ASU apply only to contracts, hedging relationships, and other
transactions that reference LIBOR or another reference rate expected to be discontinued because of reference rate reform. The expedients and
exceptions provided by this ASU do not apply to contract modifications made and hedging relationships entered into or evaluated after December 31,
2022, except for hedging relationships existing as of December 31, 2022, that an entity has elected certain optional expedients for and that are retained
through the end of the hedging relationship. The Company has determined that these elections did not have a material impact on the Company’s
consolidated financial statements.

Other accounting standards that have been issued or proposed by the FASB or other standard-setting bodies are not currently applicable to the
Company or are not expected to have a significant impact on the Company’s financial position, results of operations and cash flows.

 
3. Variable Interest Entities

With respect to the three SPEs where Holmwood Capital, LLC (“Holmwood”) assigned to the Operating Partnership all its rights, title and interest in
and to any and all profits, losses and distributed cash flow, management determined these SPEs to be variable interest entities (“VIEs”) in which the
Operating Partnership has a variable interest and that Holmwood equity holders lacked the characteristics of a controlling financial interest. The
Company determined in accordance with FASB ASC Topic 810 “Consolidation” to consolidate these SPEs. On March 27, 2023, the Operating
Partnership completed the transfer of the membership interest of these three SPEs, such that they are now wholly-owned by the Operating Partnership.
See Note 14 – Subsequent Events for further details.

The following table presents a summary of the VIEs’ assets and liabilities at December 31, 2022 and 2021, which are included on the Company’s
Consolidated Balance Sheets. The assets in the table below includes those assets that can only be used to settle obligations of the VIEs and the
liabilities include third-party liabilities of the VIEs only, and for which creditors or beneficial interest holders do not have recourse to the Company.
The assets and liabilities exclude intercompany balances that eliminate in consolidation.
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   December 31, 2022   December 31, 2021 
Assets:     

Investment in real estate, net   $ 10,156,425   $ 10,467,017 
Cash and cash equivalents    30,979    17,155 
Restricted cash    304,326    222,362 
Rents and other tenant receivables, net    170,052    185,437 
Leasehold intangibles, net    —      20,332 
Prepaids and other assets    —      1,676 

    

Total assets   $ 10,661,782   $ 10,913,979 
    

Liabilities:     
Mortgages payable, net of unamortized debt issuance costs   $ 8,881,113   $ 9,084,697 
Accrued interest payable    40,372    41,451 
Accounts payable    12,351    10,891 
Accrued expenses and other liabilities    83,594    123,382 
Below-market leases, net    —      1,310 

    

Total liabilities   $ 9,017,430   $ 9,261,731 
    

Net assets   $ 1,644,352   $ 1,652,248 
    

 
4. Investment in Real Estate, Net

The following is a summary of the Company’s investment in real estate, net as of December 31, 2022 and 2021:
 

   December 31, 2022   December 31, 2021 
Land   $ 20,713,116   $ 14,647,342 
Buildings and improvements    126,734,427    101,566,681 
Site improvements    4,089,252    2,103,738 
Tenant improvements    18,634,723    14,296,765 
Construction in progress    3,103,915    839,498 

    

   173,275,433    133,454,024 
Accumulated depreciation    (19,645,626)    (15,037,573) 

    

Investment in real estate, net   $ 153,629,807   $ 118,416,451 
    

Depreciation expense for the years ended December 31, 2022 and 2021 was $4,608,053 and $4,311,886, respectively.

During the year ended December 31, 2022, the Company acquired four Operating Properties. These properties were acquired with leases in place with
the U.S. government. The following is a summary of the property location, acquisition date, rentable square feet, and the remaining non-cancellable
lease term at the time of acquisition:

 

Location   
Acquisition

Date   
Rentable

Sq Ft    

Remaining
Non-Cancellable
Lease Term at

Acquisition Date
Fort Smith, Arkansas   9/9/2022    41,106   19.3 years
Hobbs, New Mexico   12/9/2022    23,114   8.9 years
Owensboro, Kentucky   12/14/2022   12,480   9.7 years
Benton Harbor, Michigan   12/15/2022   22,731   14.8 years
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Pursuant to a purchase and sale agreement dated October 6, 2020 and with respect to the Company’s Lakewood, Washington property, the Company
funded an additional $323,000 into an escrow account at closing in connection with a potential purchase price adjustment pending the resolution of
certain lease provisions. In May 2022, the Company and the seller resolved the matter and the escrowed funds were released to the seller as additional
purchase price. The Company allocated the additional purchase price pro-rata to each component of tangible and intangible assets that were acquired
based on their relative fair value.

On October 4, 2022, the Company acquired one property that is under development in Sebring, Florida with a lease in place with the U.S. government.
Upon completion of the development project, the 10-year non-cancellable lease will commence. The project is expected to be completed in the third
quarter of 2024.

During the year ended December 31, 2021, the Company acquired two Operating Properties. These properties were acquired with leases in place with
the U.S. government. The following is a summary of the property location, acquisition date, rentable square feet, and the remaining non-cancellable
lease term at the time of acquisition:

 

Location   
Acquisition

Date    
Rentable

Sq Ft    

Remaining
Non-Cancellable
Lease Term at

Acquisition Date
Van Buren, Missouri    6/14/2021    16,000   8.6 years
Houston, Texas    9/10/2021    21,019   8.5 years

On September 28, 2021, the Company acquired one property that is under development in Boise, Idaho with a lease in place with the U.S.
government. Upon completion of the development project, the 15-year non-cancellable lease will commence. The project is expected to be completed
in the second quarter of 2023.

A summary of the allocated purchase price, based on estimated fair values, for the acquisitions completed during the years ended December 31, 2022
and 2021 is as follows:

 
   December 31, 2022   December 31, 2021 
Land   $ 6,065,774   $ 1,945,694 
Buildings and improvements    25,018,268    5,343,224 
Tenant improvements    3,790,644    1,126,788 
Site improvements    1,964,529    553,194 
Construction in progress    —      729,059 
Acquired in-place leases    2,474,090    1,889,157 
Acquired lease-up costs    1,632,412    701,380 
Above-market leases    43,506    60,673 
Below-market leases    (1,989,384)    (75,495) 

    

Total   $ 38,999,839   $ 12,273,674 
    

During the year ended December 31, 2022, the Company included $519,563 of revenues and $152,118 of net income in the Consolidated Statements
of Operations related to the Operating Properties acquired in 2022. During the year ended December 31, 2021, the Company included $383,802 of
revenues and $66,137 of net loss in the Consolidated Statements of Operations related to the Operating Properties acquired in 2021.

The intangible assets and liabilities of the acquired properties have an aggregate weighted average amortization period of 15.0 years and 8.1 years as
of December 31, 2022 and 2021, respectively.
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5. Leasehold Intangibles, net

The following is a summary of the Company’s leasehold intangibles as of December 31, 2022 and 2021:
 

   December 31, 2022   December 31, 2021 
Acquired in-place leases   $ 11,497,413   $ 9,023,323 
Acquired lease-up costs    7,066,928    5,434,516 
Acquired above-market leases    3,951,213    3,907,707 
Leasing commissions    62,870    —   

    

   22,578,424    18,365,546 
Accumulated amortization    (8,429,375)    (6,451,230) 

    

Leasehold intangibles, net   $ 14,149,049   $ 11,914,316 
    

Amortization of in-place leases and lease-up costs was $1,574,669 and $1,529,037 for the years ended December 31, 2022 and 2021, respectively.

Amortization of acquired above market leases resulted in a reduction to rental revenue of $403,476 and $439,622 for the years ended December 31,
2022 and 2021, respectively.

Future amortization of acquired in-place lease value, acquired lease-up costs and acquired above market leases as of December 31, 2022 is as follows:
 

Year Ended   
Intangible

Lease Costs  
2023   $ 1,994,052 
2024    1,912,731 
2025    1,835,216 
2026    1,829,096 
2027    1,594,512 
Thereafter    4,983,442 

  

Total   $14,149,049 
  

The weighted-average amortization period is approximately 9.3 years.

 
6. Below-Market Leases, net

The Company’s intangible liabilities consist of acquired below-market leases. The following is a summary of the Company’s intangible liabilities as
of December 31, 2022 and 2021:

 
   December 31, 2022   December 31, 2021 
Acquired below-market leases   $ 3,306,297   $ 1,316,913 
Accumulated amortization    (1,118,159)    (901,594) 

    

Below-market leases, net   $ 2,188,138   $ 415,319 
    

Amortization of below-market leases resulted in an increase in rental revenue of $216,565 and $211,935 for the years ended December 31, 2022 and
2021, respectively.
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The future amortization of acquired below market leases as of December 31, 2022 is as follows:
 

Year Ended   
Below Market

Leases  
2023   $ 276,273 
2024    223,066 
2025    152,478 
2026    152,478 
2027    152,478 
Thereafter    1,231,365 

  

Total   $ 2,188,138 
  

The weighted-average amortization period is approximately 12.6 years.

 
7. Debt

The following table summarizes the Company’s outstanding indebtedness as of December 31, 2022 and 2021:
 

   Interest     Principal Outstanding  
    

Loan   Rate  Maturity   December 31, 2022   December 31, 2021 
Senior revolving credit facility:        

Senior revolving credit facility   L + 170bps December 2025  $ 79,500,000   $ 29,000,000 
      

Total senior revolving credit facility       79,500,000    29,000,000 
Mortgage notes payable        

Lorain, Ohio, Jonesboro, Arkansas and Port Saint
Lucie, Florida   5.265%  August 2023    8,904,780    9,142,867 

      

Total mortgage notes payable       8,904,780    9,142,867 
Less: Total unamortizd debt issuance costs       (23,667)    (58,170) 

      

Total mortgage payable, net       8,881,113    9,084,697 
      

Total debt      $ 88,381,113   $ 38,084,697 
      

Senior Revolving Credit Facility

In December 2021, the Company, through its Operating Partnership, amended and restated its senior revolving credit facility (as amended, the “Credit
Facility”) with KeyBanc Capital Markets, Inc., as sole bookrunner and lead arranger, and KeyBank National Association, as syndication agent and
administrative agent. The Credit Facility has total availability of up to $100,000,000, subject to customary terms and availability conditions. The
Credit Facility includes an accordion feature that will permit the Operating Partnership to further increase the commitments available to the Operating
Partnership to up to $200,000,000, subject to customary terms and conditions. The Company intends to use the Credit Facility to repay certain
indebtedness, fund acquisitions and capital expenditures and provide working capital.

The Company and its subsidiaries that directly own properties included in the Credit Facility’s borrowing base are guarantors under the Credit
Facility. The Credit Facility matures on December 3, 2025, with a one-time option to extend the maturity date until December 3, 2026 (the “Extension
Period”), subject to certain conditions and the payment of an extension fee.

On April 14, 2023, the Company, through its Operating Partnership, as borrower, entered into an amendment to the Credit Facility (the “Credit
Facility Amendment”). Pursuant to the Credit Facility Amendment, borrowings under the Credit Facility are subject to an interest rate which equals,
at the Company’s option, either (i) the daily simple Secured Overnight Financing Rate (“SOFR”) (which shall not be less than 0.0%) plus a credit
spread adjustment of 10 basis points per annum (the “Credit Spread Adjustment”) plus an applicable margin with a range of 170 to 240 basis points,
(ii) term SOFR (which shall not be less than 0.0%) plus the Credit Spread Adjustment plus an applicable margin with a range of 170 to 240 basis
points, or (iii) a base rate plus an applicable margin with a range of 70 to 140 basis points, with the applicable margin depending on the Company’s
fixed charge coverage and consolidated leverage ratios. In addition, the Company incurs an unused facility fee on the revolving commitments under
the Credit Facility Amendment of 0.25% per annum.
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The Credit Facility Amendment also contains certain customary financial covenants, as follows: (i) the maximum ratio of consolidated total
indebtedness to total asset value (each as defined in the Credit Facility Amendment) may not exceed 0.60 to 1.00, (ii) from and after October 1, 2022,
the minimum ratio of adjusted consolidated earnings before interest, taxes, depreciation and amortization (“EBITDA”) to consolidated debt service
(each as defined in the Credit Facility Amendment) may not be less than 1.40 to 1.00, (iii) the Company’s minimum total liquidity may not be less
than $15,000,000, and (iv) the minimum consolidated tangible net worth may not be less than 85.0% of consolidated tangible net worth at the closing
date of the Credit Facility Amendment, plus an amount equal to 85.0% of the aggregate net proceeds received from subsequent issuances of the
Company’s stock after the closing date of the Credit Facility Amendment. In addition, the Credit Facility Amendment amended the financial covenant
testing minimum ratio of adjusted consolidated EBITDA to consolidated fixed charges (each as defined in the Credit Facility Amendment) (“Fixed
Charge Coverage Ratio”) from and after October 1, 2022, such that it is only tested during the Extension Period, if any, and if tested, the Fixed Charge
Coverage Ratio may not be less than 1.15 to 1.00.

The Credit Facility Amendment also includes other customary covenants, including limits on the percentage of the Company’s total asset value that
may be invested in unimproved land, unconsolidated joint ventures, redevelopment and development assets and loans, advances or extensions of
credit, and requires that the Company obtain consent for mergers in which the Company is not the surviving entity. The Company’s dividends and
distributions are not permitted to exceed 95% of funds from operations (as defined in the Credit Facility Amendment) commencing on July 1, 2024
and thereafter. Additionally, the Credit Facility Amendment requires the Company to have received gross proceeds from the issuance of additional
shares of the Company’s 10.00% Series B Cumulative Convertible Preferred Stock (“Series B Preferred Stock”) in an amount no less than (i)
$6,500,000 on or prior to January 31, 2023, (ii) $3,500,000 on or prior to March 31, 2023, and (iii) $3,500,000 on or prior to June 30, 2023. See Note
14 – Subsequent Events for details regarding issuances of Series B Preferred Stock subsequent to December 31, 2022.

These financial and restrictive covenants may limit the investments the Company may make and the Company’s ability to make dividends and
distributions. As of December 31, 2022, the Company was in compliance with all financial and restrictive covenants under the Credit Facility
Amendment. The occurrence of an event of default under the Credit Facility Amendment could result in the termination of the commitments
thereunder and in all loans and other obligations becoming immediately due and payable.

As of December 31, 2022 and 2021, the Company had $79,500,000 and $29,000,000 outstanding and approximately $20,500,000 and $71,000,000
committed and undrawn under the Credit Facility, respectively. As of December 31, 2022, the Company had approximately $11,600,000 of
availability for borrowing under the Credit Facility. The weighted average interest rate on the outstanding borrowings was 5.98% and 1.81% as of
December 31, 2022 and 2021, respectively. The fair value of the Credit Facility approximates its carrying value.

Mortgage Notes Payable

The Company’s fixed rate mortgage notes payable balances, excluding unamortized debt issuance costs, were $8,904,780 and $9,142,867 as of
December 31, 2022 and 2021, respectively. There were no variable rate mortgage notes payable as of December 31, 2022 and 2021.
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As of December 31, 2022 and 2021, the Company had unamortized debt issuance costs of $23,667 and $58,170, respectively, in connection with its
mortgage notes payables.

The mortgage notes payable are collateralized by the specific properties to which the mortgage notes payable pertain. The carrying amount of real
estate that serves as collateral for these mortgages as of December 31, 2022 and 2021 was $10,156,426 and $10,467,017, respectively.

The following table summarizes the Company’s aggregate debt maturities based on outstanding principal as of December 31, 2022:
 

Year Ended   

Future
Principal
Payments  

2023   $ 8,904,780 
2024    —   
2025    79,500,000 

  

Total   $88,404,780 
  

 
8. Mandatorily Redeemable Preferred Stock

On August 14, 2020, the Company completed the sale and issuance of 3,600,000 shares of the Company’s 7.00% Series C Cumulative Redeemable
Preferred Stock (the “Series C Preferred Stock”) at $25.00 per share to qualified investors in a private offering pursuant to exemptions from
registration provided by Section 4(a)(2) of the Securities Act of 1933, as amended, and Regulation D promulgated thereunder, for an aggregate
purchase price of $90,000,000 (the “Series C Offering”). Net proceeds from the Series C Offering were $86,521,914, after deducting the placement
agent fee and legal and other professional fees paid in connection with the Series C Offering, and are presented on the Company’s Consolidated
Balance Sheets as mandatorily redeemable preferred stock, net of unamortized deferred offering costs.

The Company used the net proceeds from the Series C Offering primarily to acquire new Government Properties, repay a portion of the indebtedness
outstanding under the Credit Facility, fully repay the Company’s mezzanine debt, purchase existing shares of the Company’s 7.00% Series A
Cumulative Convertible Preferred Stock (“Series A Preferred Stock”) and for general corporate purposes.

The Series C Preferred Stock has an aggregate liquidation preference of $90,000,000, plus any accrued and unpaid dividends thereon. The Series C
Preferred Stock is senior to the Company’s common stock, Series A Preferred Stock and Series B Preferred Stock and any class or series of capital
stock expressly designated as ranking junior to the Series C Preferred Stock as to distribution rights and rights upon liquidation, dissolution or winding
up. The Series C Preferred Stock ranks on a parity with any class or series of the Company’s capital stock expressly designated as ranking on a parity
with the Series C Preferred Stock as to distribution rights and rights upon liquidation, dissolution or winding up.

The Series C Preferred Stock is mandatorily redeemable by the Company on August 14, 2027 (“Mandatory Redemption Date”) at a redemption price
equal to the $25.00 liquidation preference per share, plus the amount of any accrued and unpaid dividends on the Series C Preferred Stock. The Series
C Preferred Stock is not redeemable prior to August 14, 2023 except (i) in order to preserve the REIT’s qualification as a REIT, (ii) upon the
occurrence of a Change of Control (as defined in the Articles Supplementary classifying and designating the Series C Preferred Stock) and (iii) at any
time that the aggregate distributions to the holders of Series C Preferred Stock result in a multiple on invested capital equal to the $25.00 liquidation
preference per share plus the product of (x) the dividend rate of 7.00% per annum of the $25.00 liquidation preference per share and (y) three.
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The Company may, at its option, redeem the Series C Preferred Stock, in whole or in part, at any time on or after August 14, 2023 at a redemption
price equal to $25.00 per share, plus the amount of any accrued and unpaid dividends (whether or not declared).

Holders of the Series C Preferred Stock generally have no voting rights. However, the affirmative vote of at least two-thirds of the outstanding shares
of the Series C Preferred Stock (voting as a separate class) is required to amend the Company’s charter (including the Articles Supplementary
classifying and designating the Series C Preferred Stock) in a manner that materially and adversely affects the rights of the holders of the Series C
Preferred Stock

If the Company fails to redeem the Series C Preferred Stock by the Mandatory Redemption Date, and such non-compliance remains uncured by the
Company on the nine-month anniversary following the Mandatory Redemption Date (a “Failed Redemption”), holders of Series C Preferred Stock
shall have the right to elect a majority of the members of the Company’s Board of Directors (the “Board”) at a special meeting scheduled by the
Company to be held no later than 90 days after the Failed Redemption. The number of directors will be automatically increased to such number as is
necessary to enable the holders of Series C Preferred Stock to exercise such right. If, at any time following a Failed Redemption, the Company
completes the redemption, the terms of any and all directors elected by the holders of Series C Preferred Stock will automatically expire immediately
following such redemption and the number of directors will be automatically decreased by a corresponding number.

In accordance with FASB ASU No. 2017-11, “Distinguishing Liability from Equity” (Topic 480), the Company has classified the Series C Preferred
Stock as a liability as it has characteristics that require liability classification. The Series C Preferred Stock is presented as mandatorily redeemable
preferred stock, net of unamortized deferred offering costs, on the Company’s Consolidated Balance Sheets. Further, the related dividend payments
are recorded as a component of interest expense in the Consolidated Statements of Operations. For the years ended December 31, 2022 and 2021, the
Company recognized interest expense related to the Company’s Series C Preferred Stock of $6,300,000.

The Series C Preferred Stock is entitled to a dividend of 7.00% per annum, accruing from the date of issuance, on a cumulative basis, quarterly in
arrears. Dividends continue to accrue even if not authorized, declared, or paid. As of December 31, 2022 and 2021, accrued, unpaid preferred stock
dividends on the Company’s Series C Preferred Stock were $1,575,000 reported in declared dividends and distributions on the Company’s
Consolidated Balance Sheets.

The Company incurred $3,478,086 in placement agent fees and legal and other professional fees related to the Series C Offering. These costs are
recorded as deferred offering costs on the Consolidated Balance Sheets as a direct deduction from the carrying amount of the mandatorily redeemable
preferred stock liability and are being amortized using the effective interest method over the mandatory redemption period.

As of December 31, 2022 and 2021, the Company had 3,600,000 shares of the Series C Preferred Stock issued and outstanding.
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For the years ended December 31, 2022 and 2021, the Company amortized $433,844 and $401,907, respectively, of deferred offering costs related to
the Series C Preferred Stock in interest expense in the Consolidated Statements of Operations. Accumulated amortization of the deferred offering
costs was $981,123 and $547,279 as of December 31, 2022 and 2021, respectively.

 
9. Related Parties

Preferred Stock

In September 2021, the Company issued 250,000 shares of its Series B Preferred Stock to an investor affiliated with Hale Partnership Capital
Management, LLC (“HPCM”), for total proceeds of $2,500,000, to partially fund the development of the property located in Boise, Idaho. Steven A.
Hale II, the Company’s Chairman and Chief Executive Officer, is the manager of HPCM. HPCM serves as investment manager or adviser to
commingled funds, group trusts and separate accounts (such investment companies, funds, trusts, and accounts, collectively referred to as the
“Funds”). In certain cases, HPCM may act as an adviser or sub-adviser to certain Funds. In its role as investment adviser, sub-adviser and/or manager,
HPCM may possess voting and/or investment power over the securities of the Company owned by the Funds.

 
10. Leases and Tenants

The Company’s rental properties are subject to generally non-cancellable operating leases generating future minimum contractual rent payments due
from tenants. Remaining non-cancellable lease terms range from 0.7 to 19.0 years as of December 31, 2022. The future minimum rents under
non-cancellable leases as of December 31, 2022 are as follows:

 
Year Ended   

Future
Minimum Rents 

2023   $ 14,168,909 
2024    13,930,944 
2025    13,736,035 
2026    13,615,270 
2027    12,330,363 
Thereafter    61,279,192 

  

Total   $ 129,060,713 
  

The properties are 97% leased to the U.S. government and administered by either the GSA or the occupying agency. At December 31, 2022, the
weighted average lease term was 5.9 years if all of the tenants’ early termination rights are exercised and 9.5 years if none of the tenants’ early
termination rights are exercised. Non-cancellable lease maturities range from 2023 to 2041.

 
11. Stockholders’ Equity

Series A Preferred Stock

In 2016, the Company issued 144,500 shares of its Series A Preferred Stock to various investors in exchange for a total of $3,612,500, or $25.00 per
share. The Series A Preferred Stock will automatically convert into common stock upon the occurrence of the Company’s listing on a national
securities exchange. As the listing event did not occur on or prior to March 31, 2020, holders of the Series A Preferred Stock may, at their option, at
any time and from time to time after such date, convert all, but not less than all, of their outstanding shares of Series A Preferred Stock into common
stock. The shares of Series A Preferred Stock are convertible into shares of common stock in accordance with the following formula:
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Conversion Amount = (($25.00*X1) + X2)/$10.00) + 0.2*(($25.00*X1)/$10.00) where:

“X1” means the number of shares of Series A Preferred Stock held by the applicable holder; and

“X2” means the aggregate accrued but unpaid dividends on the holder’s shares of Series A Preferred Stock as of the applicable conversion
date.

On August 21, 2020, the Company offered to repurchase all of its outstanding shares of Series A Preferred Stock for $25.00 per share (the
“Repurchase Price”), using a portion of the net proceeds from the Series C Offering (the “Series A Repurchase Offer”). The Repurchase Price was
equal to the liquidation preference per share of Series A Preferred Stock. The Series A Repurchase Offer expired on September 11, 2020. The Series
A Repurchase Offer was designed to provide liquidity to holders of the Company’s Series A Preferred Stock, for which there is no public market, and
to lower the Company’s costs of operations. The Company repurchased 113,500 shares of Series A Preferred Stock for an aggregate repurchase price
of $2,837,500.

As of December 31, 2022 and 2021, there were 31,000 shares of Series A Preferred Stock outstanding.

Series B Preferred Stock

On March 19, 2019, the Company issued 1,050,000 shares of its Series B Preferred Stock in exchange for total proceeds of $10,500,000, or $10.00
per share. The Series B Preferred Stock will automatically convert into common stock upon the occurrence of the Company’s listing on a national
securities exchange. As the listing event did not occur on or prior to March 31, 2020, holders of the Series B Preferred Stock may, at their option, at
any time and from time to time after such date, convert all, but not less than all, of their outstanding shares of Series B Preferred Stock into common
stock. Upon conversion, a holder of shares of Series B Preferred Stock will receive a number of shares of common stock equal to the original issue
price of the Series B Preferred Stock (plus any accrued and unpaid dividends) divided by the lesser of (i) $9.10 or (ii) the fair market value per share
of the common stock.

On September 20, 2021, the Company filed Articles Supplementary with the State Department of Assessments and Taxation of Maryland classifying
and designating an additional 1,600,000 authorized but unissued shares of Series B Preferred Stock. After giving effect to such Articles
Supplementary, the total number of shares of Series B Preferred Stock which the Company has authority to issue is 3,650,000.

During the year ended December 31, 2021, the Company issued a total of $2,500,000 of Series B Preferred Stock. There was no Series B Preferred
Stock issued during the year ended December 31, 2022.

As of December 31, 2022 and 2021, there were 2,300,000 shares of Series B Preferred Stock outstanding.

Common Stock

On November 7, 2016, the Company’s offering statement on Form 1-A filed in connection with its securities offering pursuant to Regulation A (the
“Regulation A Offering”), was qualified by the SEC. The Regulation A Offering’s minimum and maximum offering amounts were $3,000,000 and
$30,000,000, respectively, at an offering price of $10.00 per share. The initial purchase of common stock with respect to the Regulation A Offering
occurred on May 18, 2017. In November 2019, the Regulation A Offering expired and the Company did not file a post-qualification amendment to
extend the Regulation A Offering.
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As of December 31, 2022 and 2021, there were 1,583,124 and 1,569,456 shares, respectively, of common stock outstanding.

Equity-Based Stock Awards

On December 31, 2022, the Company granted an aggregate of 23,292 restricted shares of common stock to certain of its non-officer directors valued
at $5.41 per share, the estimated fair market value per share of the Company’s common stock as of June 30, 2022. The shares accrue dividends during
the vesting period which are paid once fully vested. For the year ended December 31, 2022, the Company recognized $345 of equity-based
compensation related to this grant. These shares will become fully vested on December 31, 2023.

On December 31, 2021, the Company granted an aggregate of 13,668 restricted shares of common stock to certain of its non-employee directors
valued at $9.22 per share, the estimated fair market value per share of the Company’s common stock as of June 30, 2021. The shares pay dividends on
the number of shares issued without regard to the number of shares vested. For the years ended December 31, 2022 and 2021, the Company
recognized $125,674 and $345, respectively, of equity-based compensation related to this grant. These shares fully vested on December 31, 2022.

Operating Partnership Common Units (“OP Units”)

OP Units are a class of limited partnership interest in the Operating Partnership. Holders of OP Units have the right to require the Operating
Partnership to redeem their OP Units. The Operating Partnership has the discretion to redeem such OP Units for either (i) an amount of cash per OP
Unit equal to the value of one share of the REIT’s common stock, or (ii) shares of the REIT’s common stock at a 1:1 ratio.

As of December 31, 2022 and 2021, there were 1,118,416 OP Units outstanding. The Company did not issue any OP Units during the years ended
December 31, 2022 and 2021. In addition, no OP Units were redeemed during the years ended December 31, 2022 and 2021.

Long-Term Incentive Plan Units

LTIP Units are a special class of partnership interest in the Operating Partnership. Each LTIP Unit is convertible into an OP Unit of the Operating
Partnership at a 1:1 ratio which can then be further exchanged into shares of the REIT’s common stock at a 1:1 ratio. No LTIP Units were exchanged
into OP Units or shares of common stock of the REIT during the years ended December 31, 2022 and 2021.

On December 31, 2022, the Company granted an aggregate of 82,259 LTIP Units to certain officers of the Company that vested immediately upon the
grant date and 7,764 LTIP Units to certain non-officer directors that will become fully vested on December 31, 2023. The fair value of each grant was
$5.41 per share, the estimated fair market value per share of the Company’s common stock as of June 30, 2022.

In January 2022, the Company granted an aggregate of 62,000 LTIP Units to certain officers and employees of the Company that vest over two years.
In April 2022, the Company granted 10,000 LTIP Units to an employee of the Company that vest over three years. The fair value of each grant was
$9.22 per share, the estimated fair market value per share of the Company’s common stock as of June 30, 2021.
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On December 31, 2021, the Company granted an aggregate of 39,806 LTIP Units to certain officers and directors of the Company that vested
immediately upon the grant date. The fair value of each grant was $9.22 per share, the estimated fair market value per share of the Company’s
common stock as of June 30, 2021.

On December 21, 2020, the Company granted an aggregate of 273,198 LTIP Units to certain officers and employees of the Company. Of the total
273,198 LTIP Units granted, 40,193 LTIP Units vested immediately upon the grant date, 36,052 LTIP Units vest over two years and 196,953 LTIP
Units vest over five years. The fair value of each grant was $9.33 per share, the estimated net asset value per share of the Company’s common stock as
of June 30, 2020.

As of December 31, 2022 and 2021, the Company had granted a total of 540,729 and 378,706 LTIP Units, respectively. For the years ended
December 31, 2022 and 2021, the Company recognized a total of $1,224,489 and $900,676 of equity-based compensation expense, respectively.

The remaining equity-based compensation expense to be recognized in future periods is approximately $1,489,743.

Dividends and Distributions

During the years ended December 31, 2022 and 2021, the REIT declared dividends on its Series A Preferred Stock of $54,250. As of December 31,
2022 and 2021, accrued, unpaid preferred stock dividends on the Series A Preferred Stock were $13,563, which are reported in declared dividends
and distributions on the Company’s Consolidated Balance Sheets.

During the years ended December 31, 2022 and 2021, the REIT declared dividends on its Series B Preferred Stock of $2,300,000 and $2,114,575,
respectively. As of December 31, 2022 and 2021, accrued, unpaid preferred stock dividends on the Series B Preferred Stock were $575,000, which are
reported in declared dividends and distributions on the Company’s Consolidated Balance Sheets.

During the years ended December 31, 2022 and 2021, the REIT declared dividends on its Series C Preferred Stock of $6,300,000. As of December 31,
2022 and 2021, accrued, unpaid preferred stock dividends on the Series C Preferred Stock were $1,575,000, which are reported in declared dividends
and distributions on the Company’s Consolidated Balance Sheets.

During the years ended December 31, 2022 and 2021, the REIT declared dividends on its common stock of $870,718 and $862,582, respectively. As
of December 31, 2022 and 2021, accrued, unpaid common stock dividends were $217,680 and $215,800, respectively, which are reported in declared
dividends and distributions on the Company’s Consolidated Balance Sheets.

During the years ended December 31, 2022 and 2021, the Operating Partnership declared distributions of $861,642 and $805,106, respectively, with
respect to its OP Units and LTIP Units. As of December 31, 2022 and 2021, accrued, unpaid distributions on the OP Units and LTIP Units were
$215,753 and $201,276, respectively, which are reported in declared dividends and distributions on the Company’s Consolidated Balance Sheets.
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12. Noncontrolling Interest

The Company’s noncontrolling interest represents the portion of common units in the Company’s Operating Partnership not attributable to the
Company. The Company’s noncontrolling interest was 48.0% and 45.8% at December 31, 2022 and 2021, respectively.

Holmwood and Holmwood Capital Advisors, LLC, a Delaware limited liability company (“HCA”), owned an aggregate 37.8% and 39.7% of the
noncontrolling interest in the Operating Partnership as of December 31, 2022 and 2021, respectively.

 
13. Commitments and Contingencies

The property located in Cape Canaveral, Florida was purchased subject to a ground lease. The ground lease has an extended term of 30 years and
expires in December 2045 with one 10-year renewal option. The Company made ground lease payments of $77,937 during the years ended
December 31, 2022 and 2021, respectively.

The Company has two parking lot leases in connection with its property located in San Antonio, Texas. These leases commenced on June 1, 2015 and
have an initial term of 10 years with two 5-year renewal options. The Company made payments of $18,000 on these leases during the years ended
December 31, 2022 and 2021.

The Company has an office lease in Winston-Salem, North Carolina. The lease term expired in February 2022 and is currently month-to-month. The
Company made payments of $24,000 on this lease during the years ended December 31, 2022 and 2021, respectively.

In connection with the adoption of ASU 2016-02 on January 1, 2022, the Company recognized a right-of-use asset and related operating lease liability
of $1,259,809 with respect to its ground lease in Cape Canaveral, Florida and its parking lot leases in San Antonio, Texas. The Company used its
incremental borrowing rate, which was arrived at utilizing prevailing market rates and the spread on the Credit Facility, of approximately 4.7% and
3.4%, respectively, for these leases to determine the net present value of the minimum lease payments.

In April 2022, the Company entered into a corporate office lease in Atlanta, Georgia. The lease commenced on April 1, 2022 and has a term of 26
months. The Company made payments of $31,320 on this lease during the year ended December 31, 2022. This lease includes variable lease payments
that, in the future, will vary based on changes in real estate tax rates and share of expenditures of the leased premises. The Company has elected not to
separate lease and non-lease components for its corporate office leases. The Company recorded a right-of-use asset and operating lease liability of
$92,829 at lease commencement. The Company used its incremental borrowing rate, which was arrived at utilizing prevailing market rates and the
spread on the Credit Facility, of approximately 2.2% to determine the net present value of the minimum lease payments.

As of December 31, 2022, the unamortized balances associated with the Company’s right-of-use operating lease assets and operating lease liabilities
were $1,280,770 and $1,287,034, respectively. The Company’s right-of-use operating lease assets are included in Prepaid expenses and other assets
and the operating lease liabilities are included in Accrued expenses and other liabilities on the Consolidated Balance Sheet as of December 31, 2022.
The Company used its incremental borrowing rate, which was arrived at utilizing prevailing market rates and the spread on the Credit Facility, in
order to determine the net present value of the minimum lease payments. As of December 31, 2022, the weighted-average discount rate for the
Company’s operating leases was 4.44%.
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The future minimum rent payments for these leases as of December 31, 2022 are as follows:
 

Year Ended   
Future

Minimum Rents 
2023   $ 143,611 
2024    116,187 
2025    96,461 
2026    96,837 
2027    96,837 
Thereafter    1,443,418 

  

Total future minimum lease payments   $ 1,993,351 
Imputed interest    (706,317) 

  

Total   $ 1,287,034 
  

Property Management Fees

The Company contracts with third party property managers to provide property management services at its properties. The third party property
management fee is generally due and payable on a monthly basis at the beginning of each month. The Company incurred third party property
management fees of $289,046 and $259,192 for the years ended December 31, 2022 and 2021, respectively. There were no accrued third party
property management fees as of December 31, 2022 and 2021.

Legal Proceedings

The Company can be party to or otherwise be involved in legal proceedings arising in the normal and ordinary course of business. Other than the
following, we are not aware of any proceeding, threatened or pending, against us which, if determined adversely, would have a material effect on our
business, results of operations, cash flows or financial position.

On May 14, 2020, HCA and Holmwood filed suit in the Delaware Chancery Court against the REIT and the Operating Partnership. The suit alleges
that the Company: (1) improperly calculated the termination fee and other amounts due to HCA under its Management Agreement with the Company;
(2) improperly paid portions of the termination fee and other amounts in common stock (as opposed to other common equity interests in the
Company); (3) failed to repay loans allegedly made to the Company by the plaintiffs; and, (4) improperly denied HCA powers granted by the
Management Agreement to control the day-to-day business and affairs of the REIT and the Operating Partnership. The suit also alleges that the
Company cannot recoup certain expenses to which the Company claims entitlement. The Company intends to vigorously defend against the claims
and has brought counterclaims in the matter. Because the litigation is in its very early stages, at this time, the Company cannot estimate the financial
impact of the litigation on the Company, if any.

 
14. Subsequent Events

Subsequent events have been evaluated through April 27, 2023, the date these consolidated financial statements were available to be issued.

The Company evaluates events that have occurred after the balance sheet date but before the consolidated financial statements are issued. Based upon
the evaluation, the Company did not identify any recognized or non-recognized subsequent events that would have required adjustment or disclosure
in the consolidated financial statements, other than listed below.
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Dividends and Distributions

On January 5, 2023, the REIT and the Operating Partnership paid accrued common dividends, preferred dividends, and distributions of $202,920,
$2,163,563, and $205,825, respectively.

On March 24, 2023, the Company declared an aggregate dividend of $2,530,834 with respect to its Series A Preferred Stock, Series B Preferred
Stock, Series C Preferred Stock and common stock, representing $0.4375, $0.25, $0.4375 and $0.1375 per share, respectively, for stockholders of
record on March 24, 2023. The aggregate dividend was paid on April 5, 2023.

On March 24, 2023, the Operating Partnership declared an aggregate distribution of $228,132 with respect to its OP Units and LTIP Units,
representing $0.1375 per unit for holders of record on March 24, 2023. The aggregate distribution was paid on April 10, 2023.

Property Acquisitions

On March 14, 2023, the Operating Partnership acquired real property located in Everett, Washington (the “Everett Property”), pursuant to a Real
Estate Purchase and Sale Agreement for a purchase price, including acquisition costs, of approximately $15,600,000. The Everett Property consists of
a 25,568 leased rentable square foot, build-to-suit single-tenant, two-story medical office building, built in 2022. The Everett Property is 100% leased
by the U.S. government and occupied by the Department of Veterans Affairs for use as an outpatient clinic. The lease commenced on October 1, 2022
with a non-cancellable lease term of 10 years and a total lease term of 15 years. This acquisition was funded with borrowings under the Credit Facility
and the proceeds from the issuance of Series B Preferred Stock.

Series B Preferred Stock Issuances

On January 11, 2023, the Company issued 650,000 shares of its Series B Preferred Stock to Hale Government Building Fund, LP (“HGBF”), an
investor affiliated with HPCM, for total proceeds of $6,500,000, to partially fund the acquisition of the Everett Property.

On March 30, 2023, the Company issued 350,000 shares of its Series B Preferred Stock to HGBF, for total proceeds of $3,500,000, to partially fund
the Company’s development projects.

Membership Interest Transfer and Lender Consent

On March 27, 2023, the Operating Partnership completed the transfer of the membership interests in the three Profits Interest Properties (as defined in
Part II, Item 1 – Business to the annual report on Form 1-K of which these financial statements are a part), such that the three Profits Interest
Properties are wholly-owned by the Operating Partnership. In connection with this transfer, the Operating Partnership obtained consent from the
lender under the mortgage notes for the transfer of such membership interests. The Operating Partnership paid approximately $520,000 in consent fees,
legal fees, and other closing costs to complete the transfer.

Credit Facility Amendment

On April 14, 2023, the Company, through its Operating Partnership, as borrower, entered into the Credit Facility Amendment. In connection with the
Credit Facility Amendment, the Company paid an amendment fee of $200,000.
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Item 8. Exhibits

The following exhibits are filed as part of this annual report on Form 1-K:
 
Exhibit
Number  Description

2.1
  

Articles of Incorporation of HC Government Realty Trust, Inc., incorporated by reference to Exhibit 2.1 to the Company’s Offering
Statement on Form 1-A filed on June 15, 2016

2.2
  

Articles Supplementary of HC Government Realty Trust, Inc. classifying and designating the 7.00% Series A Cumulative Convertible
Preferred Stock, incorporated by reference to Exhibit 2.2 to the Company’s Offering Statement on Form 1-A filed on June 15, 2016

2.3
  

Articles Supplementary of HC Government Realty Trust, Inc. classifying and designating the 10.00% Series B Cumulative Convertible
Preferred Stock, incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 1-U filed on March 19, 2019

2.4
  

Articles Supplementary of HC Government Realty Trust, Inc. classifying and designating the 7.00% Series C Cumulative Redeemable
Preferred Stock, incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 1-U filed on August 18, 2020

2.5

  

Articles Supplementary of HC Government Realty Trust, Inc. increasing the number of authorized shares of the 10.00% Series B Cumulative
Convertible Preferred Stock of HC Government Realty Trust, Inc., incorporated by reference to Exhibit 2.5 to the Company’s Annual Report
on Form 1-K filed on April 29, 2022

2.6
  

Amended and Restated Bylaws of HC Government Realty Trust, Inc., incorporated by reference to Exhibit 1.2 to the Company’s Current
Report on Form 1-U filed on March 19, 2019

2.7
  

Amendment to Amended and Restated Bylaws of HC Government Realty Trust, Inc., incorporated by reference to Exhibit 2.7 to the
Company’s Annual Report on Form 1-K filed on April 29, 2022

2.8

  

Certificate of Correction to the Articles Supplementary classifying and designating the 7.00% Series A Cumulative Convertible Preferred
Stock of HC Government Realty Trust, Inc., incorporated by reference to Exhibit 2.6 to the Company’s Annual Report on Form 1-K filed on
April 2, 2021

2.9

  

Certificate of Correction to the Articles Supplementary classifying and designating the 10.00% Series B Cumulative Convertible Preferred
Stock of HC Government Realty Trust, Inc., incorporated by reference to Exhibit 2.7 to the Company’s Annual Report on Form 1-K filed on
April 2, 2021

4.1
  

Form of Common Stock Subscription Agreement, incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 1-U
filed on December 21, 2017

4.2*   Form of Series A Preferred Stock Subscription Agreement

4.3
  

Form of Series B Preferred Stock Subscription Agreement, incorporated by reference to Exhibit 4.1 to the Company’s Current Report on
Form 1-U filed on March 19, 2019

4.4
  

Form of Series C Preferred Stock Subscription Agreement, incorporated by reference to Exhibit 4.1 to the Company’s Current Report on
Form 1-U filed on August 18, 2020

6.1
  

Agreement of Limited Partnership of HC Government Realty Holdings, L.P., incorporated by reference to Exhibit 6.1 to the Company’s
Offering Statement on Form 1-A filed on June 15, 2016

6.2
  

First Amendment to the Agreement of Limited Partnership of HC Government Realty Holdings, L.P., incorporated by reference to Exhibit 6.2
to the Company’s Offering Statement on Form 1-A filed on June 15, 2016

6.3
  

Limited Liability Company Agreement of Holmwood Portfolio Holdings, LLC, incorporated by reference to Exhibit 6.3 to the Company’s
Offering Statement on Form 1-A filed on June 15, 2016
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6.4
  

Contribution Agreement by and between Holmwood Capital, LLC and HC Government Realty Holdings, L.P., incorporated by reference to
Exhibit 6.4 to the Company’s Pre-Qualification Amendment No. 2 to its Offering Statement on Form 1-A filed on September 16, 2016

6.5
  

Form of Tax Protection Agreement by and between Holmwood Capital, LLC and HC Government Realty Holdings, L.P., incorporated by
reference to Exhibit 6.5 to the Company’s Pre-Qualification Amendment No. 1 to its Offering Statement on Form 1-A filed on July 29, 2016

6.6
  

HC Government Realty Trust, Inc. 2016 Long Term Incentive Plan, incorporated by reference to Exhibit 6.12 to the Company’s
Pre-Qualification Amendment No. 4 to its Offering Statement on Form 1-A filed on October 24, 2016

6.7

  

First Amendment to Contribution Agreement by and between Holmwood Capital, LLC and HC Government Realty Holdings, L.P., dated as of
June 10, 2016, incorporated by reference to Exhibit 6.25 to the Company’s Pre-Qualification Amendment No. 2 to its Offering Statement on
Form 1-A filed on September 16, 2016

6.8
  

Second Amendment to Contribution Agreement by and between Holmwood Capital, LLC and HC Government Realty Holdings, L.P., dated as
of May 26, 2017, incorporated by reference to Exhibit 6.1 to the Company’s Current Report on Form 1-U filed on June 2, 2017

6.9
  

First Amendment to HC Government Realty Trust, Inc. 2016 Long Term Incentive Plan, incorporated by reference to Exhibit 6.15 to the
Company’s Annual Report on Form 1-K filed on April 2, 2021

6.10
  

Second Amendment to HC Government Realty Trust, Inc. 2016 Long Term Incentive Plan, incorporated by reference to Exhibit 6.15.1 to the
Company’s Annual Report on Form 1-K filed on April 28, 2022

6.11
  

Second Amendment to the Agreement of Limited Partnership of HC Government Realty Holdings, L.P., dated March 14, 2019, incorporated by
reference to Exhibit 6.1 to the Company’s Current Report on Form 1-U filed on March 19, 2019

6.12

  

Credit Agreement, dated December 3, 2021, by and among HC Government Realty Holdings, L.P., as Borrower, HC Government Realty Trust,
Inc, Holmwood Portfolio Holdings, LLC and certain subsidiaries of HC Government Realty Holdings, L.P., as Guarantors, KeyBank National
Association, as syndication agent and administrative agent, KeyBanc Capital Markets, Inc., as sole bookrunner and lead arranger, and the lenders
from time to time party thereto, incorporated by reference to Exhibit 6.20 to the Company’s Annual Report on Form 1-K filed on April 28, 2022

6.13
  

Third Amendment to the Agreement of Limited Partnership of HC Government Realty Holdings, L.P., dated August 12, 2020, incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 1-U filed on August 18, 2020

6.14
  

Fourth Amendment to the Agreement of Limited Partnership of HC Government Realty Holdings, L.P., dated September 20, 2021, incorporated
by reference to Exhibit 6.23 to the Company’s Annual Report on Form 1-K filed on April 28, 2022

6.15

  

Real Estate Purchase Agreement, by and among HC Government Realty Holdings, L.P. and each party listed as a “Seller” on Exhibit “A”
attached thereto, dated June 14, 2022, incorporated by reference to Exhibit 6.1 to the Company’s Current Report on Form 1-U filed on June 21,
2022

6.16

  

Membership Interest Purchase and Sale Agreement by and among HC Government Realty Holdings, L.P., Catalyst Encore LLC, Catalyst
Government Properties LLC, Veterans Appreciation Fund LP and Encore VA Services LLC, dated June 14, 2022, incorporated by reference to
Exhibit 6.2 to the Company’s Current Report on Form 1-U filed on June 21, 2022

6.17*  HC Government Realty Trust, Inc. 2022 Long Term Incentive Plan

6.18*

  

First Amendment to Amended and Restated Credit Agreement, dated April 14, 2023, by and among HC Government Realty Holdings, L.P., as
Borrower, HC Government Realty Trust, Inc, Holmwood Portfolio Holdings, LLC and certain subsidiaries of HC Government Realty Holdings,
L.P., as Guarantors, KeyBank National Association, as syndication agent and administrative agent, KeyBanc Capital Markets, Inc., as sole
bookrunner and lead arranger, and the lenders from time to time party thereto
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8.1

  

Form of Escrow Agreement by and among Branch Banking & Trust Company, HC Government Realty Trust, Inc., and Orchard Securities, LLC,
incorporated by reference to Exhibit 8.1 to the Company’s Pre-Qualification Amendment No. 4 to its Offering Statement on Form 1-A filed on
October 24, 2016

8.2

  

Assignment of Escrow Agreement by and among HC Government Realty Trust, Inc., Branch Banking & Trust Company, Orchard Securities,
LLC and SANDLAPPER Securities, LLC, dated as of April 10, 2017, incorporated by reference to Exhibit 8.1 to the Company’s Current Report
on Form 1-U filed on April 25, 2017

8.3

  

Assignment of Escrow Agreement by and among HC Government Realty Trust, Inc., Branch Banking & Trust Company, Boustead Securities,
LLC and SANDLAPPER Securities, LLC, dated as of December 20, 2017, incorporated by reference to Exhibit 8.1 to the Company’s Current
Report on Form 1-U filed on December 21, 2017.

9.1
  

Letter from Cherry Bekaert LLP, dated July 8, 2022, incorporated by reference to Exhibit 9.1 to the Company’s Current Report on Form 1-U
filed on July 8, 2022

 
* Filed herewith.
 

47

http://www.sec.gov/Archives/edgar/data/1670010/000165495416003046/hcgr_ex81.htm
http://www.sec.gov/Archives/edgar/data/1670010/000165495417003635/hcgr_ex81.htm
http://www.sec.gov/Archives/edgar/data/1670010/000165495417011797/hcg_ex8-1.htm
http://www.sec.gov/Archives/edgar/data/1670010/000165495422009436/hcgov_ex91.htm


SIGNATURES

Pursuant to the requirements of Regulation A, the issuer has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized, on April 27, 2023.
 

HC GOVERNMENT REALTY TRUST, INC.

By:  /s/ Steven A. Hale II
 Steven A. Hale II
 Chairman and Chief Executive Officer

Pursuant to the requirements of Regulation A, this report has been signed by the following persons in the capacities and on the dates indicated.
 
Name   Title   Date
/s/ Steven A. Hale II   Chairman and Chief Executive Officer   April 27, 2023
Steven A. Hale II   (principal executive officer)   

/s/ Jacqlyn Piscetelli   Chief Financial Officer, Treasurer and Secretary   April 27, 2023
Jacqlyn Piscetelli

  
(principal financial officer and principal
accounting officer)   

/s/ Brad G. Garner   Director   April 27, 2023
Brad G. Garner     

/s/ Jeffrey S. Stewart   Director   April 27, 2023
Jeffrey S. Stewart     

/s/ Anthony J. Sciacca, Jr.   Director   April 27, 2023
Anthony J. Sciacca, Jr.     

/s/ John R. Linker                  Director   April 27, 2023
John R. Linker     
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Exhibit 4.2

SUBSCRIPTION AGREEMENT

This SUBSCRIPTION AGREEMENT (the “Subscription Agreement”) is dated as of __________, 20__ by and between HC Government Realty
Trust, Inc., a Maryland corporation (the “Company”), and the undersigned (the “Investor”), and provides as follows:

RECITALS

A. The Company is offering up to 400,000 shares of its 7.00% Series A Cumulative Convertible Preferred Stock (the “Preferred Stock”) for an
offering price of $25.00 per share with a maximum aggregate offering amount of $10,000,000 (the “Maximum Offering Amount”). The offering of the
Preferred Stock is referred to herein as the (“Offering”)

B. In order to subscribe for shares of the Preferred Stock (the “Shares”), the Investor must:
 

 (i) review in their entirety the Disclosure Documents (as defined below);
 

 (ii) complete and execute this Subscription Agreement, including the Investor Questionnaire attached hereto as Appendix A; and
 

 
(iii) deliver the executed Subscription Agreement, Investor Questionnaire and counterpart signature page (the “Subscription Documents”)

to the Company at its address below, together with a check made payable to “HC Government Realty Trust, Inc.” in amount equal to
the subscription price set forth next to Investor’s signature to the Subscription Agreement.

Address
HC Government Realty Trust, Inc.
1819 Main Street, Suite 212
Sarasota, FL 34236
Attn: Chief Executive Officer

In lieu of a check, Investor may wire the amount of the subscription price pursuant to wiring instructions that will be provided upon request by the
Company.

C. The rights, privileges and obligations pertaining to ownership of shares of the Preferred Stock are governed by the Company’s Articles of
Incorporation (“Charter”), Bylaws and Articles Supplementary. Copies of the Charter and Bylaws are attached hereto as Exhibits A-1 and A-2, and a copy
of the form Articles Supplementary, to be filed on or before the initial closing of this Offering is attached hereto as Exhibit A-3 (the “Articles
Supplementary”).

D. Prior to submitting any Subscription Documents to the Company, Investor should review the following documents in their entirety: (i) the
Charter, Bylaws and form of Articles Supplementary (collectively, the “Organic Documents”); (ii) the Summary of the Offering attached hereto as Exhibit
B (the “Offering Summary”); (iii) the Risk Factors attached hereto as Exhibit C (the “Risk Factors”); and (iv) the additional documents and materials
available at ______________(the “Due Diligence Materials”, and collectively with the Organic Documents, this Subscription Agreement, the Offering
Summary, the Risk Factors, the “Disclosure Documents”).
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NOW, THEREFORE, in consideration of the foregoing and the promises and covenants contained in this Subscription Agreement, the Company and
Investor hereby agree as follows:

1. Issuance of Preferred Stock. In accordance with the terms and conditions of this Subscription Agreement, and upon acceptance by the Company of
this subscription, the Company hereby agrees to issue to Investor, and Investor hereby agrees to acquire the number of shares of the Preferred Stock (the
“Acquired Shares”) designated on Investor’s signature page of this Subscription Agreement in exchange and consideration for Investor’s payment of the
subscription price to the Company. The required subscription price for the Acquired Shares shall be calculated at $25.00 per Acquired Share in cash as
stated under the Investor’s signature to this Subscription Agreement. As of the date of the Company’s acceptance of Investor’s Subscription Documents,
the Company shall promptly issue the Acquired Shares to the Investor in book-entry only format and the Investor’s subscription funds shall be
immediately available to the Company for its business purposes.

2. Payment of Subscription Price. This Subscription Agreement is accompanied by a check in the amount of the required subscription price defined
above, made payable to “HC Government Realty Trust, Inc.” In lieu of a check, Investor may wire the amount of the subscription price pursuant to wiring
instructions that will be provided upon request by the Company.

3. Representations and Warranties of Investor. Investor represents and warrants to the Company that:

(a) This Subscription Agreement has been duly authorized, executed, and delivered by the Investor and constitutes the Investor’s legal, valid,
and binding obligation enforceable in accordance with its respective terms. If the Investor is a corporation, limited liability Company or partnership, or
other business entity, it is authorized to make the investment contemplated herein, and the person signing this Subscription Agreement on behalf of such
entity has been duly authorized by such entity to do so.

(b) The Investor is acquiring the Acquired Shares for the Investor’s own account for investment and not with a view to resale or distribution.
The Investor understands that the Acquired Shares have not been, and will not be, registered under the Securities Act of 1933, as amended (the “1933
Act”), by reason of a specific exemption from the registration provisions of the 1933 Act that depends upon, among other things, the bona fide nature of
the investment intent and the accuracy of the Investor’s representations and warranties as expressed herein. The Investor has not been formed for the
purpose of acquiring the Acquired Shares.

(c) The Investor: (i) has been furnished, has carefully read, and has relied solely (except as indicated in subsection (ii) below) on the
information contained in the Disclosure Documents; and (ii) has been given the opportunity to ask questions of, and receive answers from, the Company
concerning the terms and conditions of the Offering, the Preferred Stock, the Company and its business and to obtain such additional information that was
otherwise provided, and he, she or it has not been furnished any other literature relating to the Offering, the Preferred Stock, the Company or its business.

(d) The Investor recognizes (i) that purchase of the Acquired Shares involves a high degree of risk and has taken full cognizance of and
understands such risks, (ii) that all information provided by the Company relating to its use of proceeds, and other information which is not of an historical
nature represents only the Company’s good faith assessment of its future expenses, revenues, and operations, as applicable, and is based upon assumptions
which the Company believes are reasonable, although no assurance exists that such forecasts and assumptions will be fulfilled, and (iii) that the Company
has relied on the representations of the Investor as set forth in this Section in determining materiality for purposes of satisfying the disclosure obligations
of the Company and in determining the availability of exemptions from registration requirements under federal and state securities laws.

(e) The Investor fully understands and agrees that the Investor must bear the economic risk of the purchase of the Acquired Shares for an
indefinite period of time because, among other reasons, the Acquired Shares have not been registered under the 1933 Act, or the securities laws of any
state, and therefore cannot be sold, pledged, assigned or otherwise disposed of unless they are subsequently registered under the 1933 Act and applicable
state securities laws or an exemption from such registration is available.
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(f) The Investor (i) can bear the risk of losing the entire investment; (ii) has overall commitments to other investments which are not readily
marketable that are not disproportionate to his, her or its net worth and the investment in the Acquired Shares will not cause such overall commitment to
become excessive; (iii) has adequate means of providing for current needs and personal contingencies and has no need for liquidity in the investment in the
Acquired Shares; and (iv) has sufficient knowledge and experience in financial and business matters such that he, she or it is capable, either alone, or
together with one or more advisors, of evaluating the risks and merits of investing in the Acquired Shares.

(g) The Investor has not incurred, and will not incur, directly or indirectly, as a result of any action taken by the Investor, any liability for
brokerage or finder’s fees or agent’s commissions or any similar charges in connection with this Subscription Agreement.

(h) The Investor acknowledges that the Investor must depend entirely upon his, her or its own personal advisors for tax advice concerning an
investment in the Company, that the Company has not provided any information on tax matters, and that any information provided to him, her or it by, or
on behalf of, the Company is not to be construed as tax advice to him, her or it from counsel to the Company. The Investor will rely solely on his, her or its
own personal advisors and not on any statements or representations of the Company or any of its agents and understands that the Investor (and not the
Company) shall be responsible for the Investor’s own tax liability that may arise as a result of this investment or the transactions contemplated by this
Subscription Agreement.

(i) The Investor accepts the terms of the Company’s Organic Documents.

(j) The representations and warranties made in this Section, and all other information that the Investor has provided to the Company, either
directly or indirectly, concerning the Investor’s financial position and knowledge of financial and business matters, is correct and complete as of the date
hereof.

(k) The Investor qualifies as an “Accredited Investor” as such term is defined under Rule 501 of Regulation D promulgated under the
1933 Act, and has, in connection with his, her, or its qualification as an Accredited Investor, answered “Yes” and checked one or more appropriate
lines in Question 4 of the Investor Questionnaire attached hereto as Appendix A.

(l) Neither the Investor nor, to the extent it has them, any of its equity owners who own 20% or more of the outstanding equity of Investor,
(collectively with the Investor, the “Investor Covered Persons”), are subject to any of the “Bad Actor” disqualifications described in Rule 506(d)(1)(i) to
(viii) under the Securities Act, except for a Disqualification Event covered by Rule 506(d)(2) or (d)(3); provided, however that if an Investor Covered
Person is subject to a Disqualification Event covered by Rule 506(d)(2)(i) then Investor shall have provided the Company with such information as
necessary to make the required disclosure regarding the applicable Disqualification Event under Rule 506(e). The Investor has exercised reasonable care to
determine whether any Investor Covered Person is subject to a Disqualification Event. The purchase of the Acquired Shares by the Investor will not
subject the Company to any Disqualification Event.

(m) The Investor certifies that he, she or it has answered the questions contained in the Investor Questionnaire attached hereto as Appendix A
and made a part hereof to the best of his, her or its knowledge and that the answers thereto are complete and. accurate. The Investor understands and agrees
that, although such answers will be kept strictly confidential, the Company may present such Investor Questionnaire to such parties as it deems advisable if
called upon to establish the availability under the federal or state securities laws of an exemption from registration.
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4. Survival; Indemnification.

(a) The representations and warranties of Investor contained in Section 3 of this Subscription Agreement and the Investor Questionnaire
attached hereto as Appendix A shall survive the closing of the purchase and sale of the Acquired Shares.

(b) Investor hereby agrees to indemnify, defend and hold harmless the Company and its shareholders, officers, directors, affiliates,
external managers and advisors from any and all damages, losses, liabilities, costs and expenses (including reasonable attorneys’ fees) that they
may incur by reason of Investor’s failure to fulfill all of the terms and conditions of this Subscription Agreement or by reason of the untruth or
inaccuracy of any of the representations, warranties or agreements contained herein or in any other documents Investor has furnished to any of
the foregoing in connection with the transactions described herein. This indemnification includes, but is not limited to, any damages, losses,
liabilities, costs and expenses (including reasonable attorneys’ fees) incurred by the Company, and all of its respective shareholders, officers,
directors, affiliates, external managers or advisors defending against any alleged violation of federal or state securities laws that is based upon or
related to any untruth or inaccuracy of any of the representations, warranties or agreements contained herein or in any other documents Investor
has furnished in connection with this transaction.

5. Applicable Law; Venue. This Subscription Agreement shall be construed in accordance with, and governed by, the laws of the State of
MARYLAND without reference to the choice of law principles of any jurisdiction. THE PARTIES HERETO IRREVOCABLY AND
UNCONDITIONALLY CONSENT TO THE EXCLUSIVE JURISDICTION OF A COURT OF COMPETENT JURISDICTION LOCATED IN
BALTIMORE COUNTY, MARYLAND IN CONNECTION WITH ANY SUIT, ACTION OR PROCEEDING RELATING TO THIS AGREEMENT
AND AGREE NOT TO COMMENCE ANY SUIT, ACTION OR PROCEEDING RELATING THERETO EXCEPT IN SUCH COURTS. THE
PARTIES HEREBY KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVE ANY RIGHT TO A TRIAL BY JURY WITH RESPECT TO
ANY LITIGATION ARISING OUT OF OR RELATING TO THIS SUBSCRIPTION AGREEMENT.

6. Binding Effect. Except as otherwise provided herein, this Subscription Agreement shall be binding upon, and inure to the benefit of, the parties
and their heirs, executors, administrators, successors, legal representatives, and assigns.

7. Notice. All notices and other communications required or permitted hereunder or necessary or convenient in connection herewith shall be in
writing and shall be deemed to have been given three days after the date mailed when mailed by registered or certified mail, postage prepaid, or the next
business day if sent by special courier such as Federal Express (except that notice of change of address shall be deemed given only when received), to the
address shown on the Company’s records, in the case of Investor, and HC Government Realty Trust, Inc., 1819 Main Street, Suite 212, Sarasota, FL
34236, attn.: Chief Executive Officer, in the case of the Company, or to such other names or addresses as the Company or the Investor, as the case may be,
shall designate by notice to the other party in the manner specified in this Section 7.

8. Severability. If any provision of this Subscription Agreement or its application to anyone or under any circumstances is adjudicated to be invalid
or unenforceable in any jurisdiction, such invalidity or unenforceability shall not affect any other provisions or applications of this Subscription Agreement
that can be given effect without the invalid or unenforceable provision or application and shall not invalidate or render unenforceable the invalid or
unenforceable provision in any other jurisdiction or under any other circumstance.
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9. Entire Agreement. This Subscription Agreement (including all exhibits, appendices and schedules, including without limitation the Disclosure
Documents) and the Operating Agreement (including all exhibits, appendices and schedules), constitute the entire agreement by and between the parties
pertaining to the subject matter hereof and supersede all prior and contemporaneous understandings of the parties.

10. Variation in Pronouns. All pronouns shall be deemed to refer to masculine, feminine, neuter, singular, or plural, as the identity of the person or
persons may require.

11. Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which together
shall constitute one and the same instrument.

12. Legal Counsel; Potential Conflicts. This Subscription Agreement has been prepared by Kaplan Voekler Cunningham & Frank, PLC, as
counsel to the Company (“Counsel”), after full disclosure of its representation of the Company and with the consent and direction of the Company and
the Investor. The Investor has reviewed the contents of this Subscription Agreement, and fully understand its terms. The Investor acknowledges that
he, she or it is fully aware of his, her or its right to the advice of counsel independent from that of the Company, and that he, she or it understands the
potentially adverse interests of the parties with respect to this Subscription Agreement. The Investor further acknowledges that no representations have
been made with respect to the tax or other consequences of this Subscription Agreement and any acquisition of the Preferred Stock, to any individual
Investor and that he, she or it has been advised of the importance of seeking independent counsel with respect to such consequences. By executing this
Subscription Agreement the Investor represents that he, she or it has, after being advised of the potential conflicts among the Investor and the
Company with respect to the future consequences of this Subscription Agreement, an investment in the Preferred Stock, and the Disclosure
Documents, either consulted independent legal counsel or elected, notwithstanding the advisability of seeking such independent legal counsel, not to
consult such independent legal counsel.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, this Subscription Agreement has been duly executed by the Company and the undersigned Investor or its duly
authorized officer, as the case may be, as of the date first written above.

INVESTOR SIGNATURE:
[If Investor is an Individual or Individuals]
 
 
Individual         

 
Social Security Number         

 
Date

 
(Print Name)         

 
Individual     

 
Social Security Number     

 
Date

 
(Print Name)         

OR         

[If Investor is not an Individual or Individuals]
 
 
Name of Corporation, Company, Trust or Benefit Plan  

    
  

 
Taxpayer Identification Number   

     

By:        
(Signature of Person Making Investment Decision)

Print Name:                                                                          

Its:                                                                                      
(describe office or position held)   

Date:                                                           
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Print Investor’s Full Legal Name(s):
  
 
Number of Shares of Preferred Stock acquired by Investor:                              

Subscription Price ($25.00 X Number of Acquired Shares):                              
 
ACCEPTED BY THE COMPANY:   HC GOVERNMENT REALTY TRUST, INC.

  By:    
  Name:    
  Title:    
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APPENDIX A

Date: ________________________

INVESTOR QUESTIONNAIRE
HC GOVERNMENT REALTY TRUST, INC.

THIS QUESTIONNAIRE DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY A
SECURITY. The sole purpose of this questionnaire is to establish whether the individual or entity on whose behalf this questionnaire is completed (the
“Investor”) is an “accredited investor” as defined under Rule 501 of Regulation D promulgated under the 1933 Act, and whether the Investor is otherwise
qualified to participate in the Offering of Preferred Stock by the Company.

IMPORTANT: This form of Investor Questionnaire has been prepared for use by individuals and by entities such as limited liability companies,
partnerships, corporations and trusts. If the Investor is an entity, when completed this questionnaire should provide information regarding the entity and
not particular partners, managers, officers, directors, trustees or beneficiaries of the entity, unless specifically requested. Notwithstanding the foregoing, in
the case of limited liability companies, partnerships, corporations and trusts formed specifically for the purpose of participating in this investment, a
questionnaire must be completed by each partner, shareholder, member and beneficiary.
 
1.   IF THE INVESTOR IS ONE OR MORE INDIVIDUALS:

  a.   Name(s) of individual(s):   

       

  b.  Address(es) of individual(s):   

       

       

       

  c.   Telephone number(s) of individual(s): (____)                                                                                           

  d.  Fax number(s) of individual(s): (____)                                                                                                     
 
2.   IF THE INVESTOR IS AN ENTITY

  a.   Name of entity:    

  b.  Form of entity:    
                                                 (Limited Liability Company, partnership, corporation, trust, etc.)

  c.   Date of organization of entity:                                                                                                                                                                                     

  d.  Address of entity:                                                                                                                                                                                                     

  e.   Telephone number of entity: (____)                                                                   

  f.   Fax number of entity: (____)                                                                          
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 g. Please name the authorized representative(s) of the entity who will be acting for the entity in connection with its potential investment in the
Company:
                                                                                                                                                                                                                             

 
 h. Was the entity formed for the purpose of making an investment in the Company?
 

  Yes      No                                               

 
3. The investor is one or more of the following (if yes, check appropriate lines):
 

Yes                                                No                                              
 

                
 

a natural person who had an individual income in excess of $200,000 in each of the two most recent years or joint income with a spouse
in excess of $300,000 in each of those years and who reasonably expects to reach the same income level in the current year;

                

 

a natural person whose individual net worth, or joint net worth with that person’s spouse, at the time of purchase exceeds $1,000,000,
which calculation includes home furnishings and personal automobiles, but excludes the primary residence, and also the amount of debt
encumbering the primary residence in excess of its value is a liability for purposes of calculating net worth;

                

 

a trust, with total assets in excess of $5,000,000, not formed for the specific purpose of acquiring the securities offered, whose purchase
is directed by a person who has such knowledge and experience in financial and business matters that he is capable of evaluating the
merits and risks of the prospective investment;

                
 

a bank as defined in Section 3(a)(2) of the Securities Act of 1933 (the “1933 Act”) or a savings and loan association or other institution
as defined in Section 3(a)(5)(A) of the Act whether acting in its individual or fiduciary capacity;

                 a broker-dealer registered pursuant to Section 15 of the Securities Exchange Act of 1934;

                 an insurance company as defined in Section 2(13) of the 1933 Act;

                
 

an investment company registered under the Investment Company Act of 1940 or a business development company as defined in
Section 2(a)(48) of the Investment Company Act of 1940;

                
 

a Small Business Investment Company licensed by the U.S. Small Business Administration under Section 301(c) or (d) of the Small
Business Investment Act of 1958;

                
 

a plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political
subdivisions, for the benefit of its employees, where such plan has total assets in excess of $5,000,000;
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an employee benefit plan within the meaning of Title 1 of the Employee Retirement Income Security Act of 1974, where the investment
decision is made by a plan fiduciary, as defined in Section 3(21) of such Act, which is either a bank, savings and loan association,
insurance company, or registered investment adviser, or an employee benefit plan that has total assets in excess of $5,000,000, or if a
self-directed plan the investment decisions are made solely by persons that are accredited investors;

                 a private business development company, as defined in Section 202(a)(22) of the Investment Advisers Act of 1940;

                
 

an organization described in Section 501(c)(3) of the Internal Revenue Code, a corporation, a Massachusetts or similar business trust, or
a partnership, not formed for the specific purpose of acquiring the securities offered, with total assets in excess of $5,000,000;

                 a director or executive officer of the Company;

                 an entity in which all of the equity investors is a person described above.

(If your answer to Item 4 was “No,” please complete Items 5 and 6.)

 
4. Does the Investor have a “pre-existing relationship” with the Company or any of its officers, directors, or other controlling persons,

including without limitation Holmwood Capital Advisors, LLC?
 

Yes                                                 No                                               

(For purposes hereof, “pre-existing relationship” means any relationship consisting of personal or business contacts of a nature and duration such as
would enable a reasonably prudent investor to be aware of the character, business acumen, and general business and financial circumstances of the
person with whom such relationship exists.)

 
5. If the answer to item 4 is yes, please name the individual or other person with whom the Investor has a pre-existing relationship:
 

                                                                                                                                                                                                                 
 

                                                                                                                                                                                                                 
 
6. How long has the Investor had the relationship with the individual or other person identified in item 5?
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7. In furnishing the above information, the Investor, and if the Investor is an entity, the individual executing and delivering this questionnaire
on behalf of the entity, acknowledge that the Company will be relying thereon in determining, among other things, whether there is
reasonable grounds to believe that the Investor qualifies as a purchaser of the Company’s securities. To the best of the Investor’s
information and belief, the above information supplied by the Investor is true and correct in all respects and the Investor represents and
warrants to the Company as follows:

 

 (a) The answers to the above questions may be relied upon by the Company in determining whether the offering in which the Investor proposes
to participate is exempt from registration under the 1933 Act and from registration or qualification under the securities laws of various states.

 

 (b) The Investor will notify the Company immediately of any material change in any statement made herein occurring prior to the closing of any
purchase by the Investor of securities of the Company.
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IN WITNESS WHEREOF, the undersigned has executed this Investor Questionnaire as of ____________, 20__
 

IF INVESTOR IS AN ENTITY:

 
(Name of Entity – Please Print)

By:   

Name:   

Title:   
 

IF INVESTOR IS ONE OR MORE INDIVIDUALS
(all individuals must sign)

 
(Name – Please Print)

 
Signature

 
(Name Please Print)

 
Signature
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Exhibit 6.17

HC GOVERNMENT REALTY TRUST, INC.
2022 LONG TERM INCENTIVE PLAN

Article I  Purpose

The purpose of the Plan is to assist the Company in attracting, retaining, motivating, and rewarding certain employees, officers, directors, and
consultants of the Company, the Operating Partnership, and their Affiliates and promoting the creation of long-term value for shareholders of the Company
by closely aligning the interests of such individuals with those of such shareholders. The Plan authorizes the award of Share-based and cash-based
incentives to Eligible Persons to encourage such Eligible Persons to expend maximum effort in the creation of shareholder value.

Article II  Definitions

For purposes of the Plan, the following terms shall be defined as set forth below:

2.1 “Affiliate” means, with respect to a Person, any other Person that, directly or indirectly through one or more intermediaries, controls, is
controlled by, or is under common control with, such Person.

2.2 “Award” means any Option, award of Restricted Shares, Restricted Share Unit, Share Appreciation Right, LTIP Unit, or other Share-based or
cash-based award granted under the Plan.

2.3 “Award Agreement” means an Option Agreement, a Restricted Share Agreement, an RSU Agreement, a SAR Agreement, or an agreement
governing the grant of any other Award granted under the Plan.

2.4 “Board” means the Board of Directors of the Company.

2.5 “Cause” means, with respect to a Participant and in the absence of an Award Agreement or Participant Agreement otherwise defining Cause,
(1) the Participant’s plea of guilty or nolo contendere to, conviction of, or indictment for, any crime (whether or not involving the Company or its
Affiliates) (i) constituting a felony or (ii) that has, or could reasonably be expected to result in, an adverse impact on the performance of the Participant’s
duties to the Service Recipient, or otherwise has, or could reasonably be expected to result in, an adverse impact on the business or reputation of the
Company or its Affiliates; (2) conduct of the Participant, in connection with his or her employment or service, that has resulted, or could reasonably be
expected to result, in injury to the business or reputation of the Company or its Affiliates; (3) any material violation of the policies of the Service Recipient,
including, but not limited to, those relating to sexual harassment, ethics, discrimination, or the disclosure or misuse of confidential information, or those
set forth in the manuals, or statements of policy of the Service Recipient; (4) the Participant’s act(s) of negligence or willful misconduct in the course of
his or her employment or service with the Service Recipient; (5) misappropriation by the Participant of any assets or business opportunities of the
Company or its Affiliates; (6) embezzlement or fraud committed by the Participant, at the Participant’s direction, or with the Participant’s prior actual
knowledge; or (7) willful neglect in the performance of the Participant’s duties for the Service Recipient or willful or repeated failure or refusal to perform
such duties. If, subsequent to the Termination of a Participant for any or no reason (other than a Termination by the Service Recipient for Cause), it is
discovered that grounds to terminate the Participant’s employment or service for Cause existed, such Participant’s employment or service shall, at the
discretion of the Committee, be deemed to have been terminated by the Service Recipient for Cause for all purposes under the Plan, and the Participant
shall be required to repay or return to the Company all amounts and benefits received by him or her in respect of any Award following such Termination
that would have been forfeited under the Plan had such Termination been by the Service Recipient for Cause. In the event that there is an Award
Agreement or Participant Agreement defining Cause, “Cause” shall have the meaning provided in such agreement, and a Termination by the Service
Recipient for Cause hereunder shall not be deemed to have occurred unless all applicable notice and cure periods in such Award Agreement or Participant
Agreement are complied with.



2.6 “Change in Control” means:

(a) a change in the ownership or control of the Company effected through a transaction or series of transactions (other than an offering of Shares
to the general public through a registration statement filed with the U.S. Securities and Exchange Commission or similar non-U.S. regulatory agency
or pursuant to a Non-Control Transaction) whereby any “person” (as defined in Section 3(a)(9) of the Exchange Act) or any two or more persons
deemed to be one “person” (as used in Sections 13(d)(3) and 14(d)(2) of the Exchange Act), other than the Company or any of its Affiliates, an
employee benefit plan sponsored or maintained by the Company or any of its Affiliates (or its related trust), or any underwriter temporarily holding
securities pursuant to an offering of such securities, directly or indirectly acquire, other than pursuant to a Reorganization (as defined in subclause
(3) below) that does not constitute a Change in Control under such subclause (3), “beneficial ownership” (within the meaning of Rule 13d-3 under the
Exchange Act) of securities of the Company possessing more than 50% of the total combined voting power of the Company’s securities eligible to
vote in the election of the Board (“Company Voting Securities”);

(b) the date, within any twelve (12) month period commencing on or after the Effective Date, upon which individuals who constitute the Board
as of the Effective Date (the “Incumbent Board”) cease for any reason to constitute at least a majority of the Board; provided, however, that any
individual who becomes a director subsequent to the Effective Date and whose nomination for election by the Company’s shareholders or appointment
was approved by a vote of at least a majority of the directors then constituting the Incumbent Board (either by a specific vote or by approval of the
proxy statement of the Company in which such individual is named as a nominee for director, without objection to such nomination) shall be
considered as though such individual were a member of the Incumbent Board, but excluding, for this purpose, any such individual whose initial
assumption of office occurs as a result of an actual or threatened election contest (including, but not limited to, a consent solicitation) with respect to
the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a person other than the Board; or

(c) the consummation of a merger, consolidation, share exchange, or similar form of corporate transaction involving the Company or any of its
Affiliates that requires the approval of the Company’s shareholders (whether for such transaction, the issuance of securities in the transaction, or
otherwise) (a “Reorganization”), unless, immediately following such Reorganization, (i) more than 50% of the total voting power of (A) the
corporation resulting from such Reorganization (the “Surviving Company”), or (B) if applicable, the ultimate parent corporation that has, directly or
indirectly, beneficial ownership of 100% of the voting securities of the Surviving Company (the “Parent Company”), is represented by Company
Voting Securities that were outstanding immediately prior to such Reorganization (or, if applicable, is represented by shares into which such Company
Voting Securities were converted pursuant to such Reorganization), and such voting power among the holders thereof is in substantially the same
proportion as the voting power of such Company Voting Securities among holders thereof immediately prior to such Reorganization, (ii) no person,
other than an employee benefit plan sponsored or maintained by the Surviving Company or the Parent Company (or its related trust), is or becomes
the beneficial owner, directly or indirectly, of 50% or more of the total voting power of the outstanding voting securities eligible to elect directors of
the Parent Company or, if there is no Parent Company, the Surviving Company, and (iii) following the consummation of such Reorganization, at least
a majority of the members of the board of directors of the Parent Company or, if there is no Parent Company, the Surviving Company are members of
the Incumbent Board at the time of the Board’s approval of the execution of the initial agreement providing for such Reorganization (any
Reorganization which satisfies all of the criteria specified in clauses (i), (ii), and (iii) above shall be a “Non-Control Transaction”); or
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(d) the sale or disposition, in one or a series of related transactions, of all or substantially all of the assets of the Company and its subsidiaries
(on a consolidated basis) to any “person” (as defined in Section 3(a)(9) of the Exchange Act) or to any two (2) or more persons deemed to be one
“person” (as used in Sections 13(d)(3) and 14(d)(2) of the Exchange Act), other than the Company’s Affiliates.

Notwithstanding the foregoing, (x) a Change in Control shall not be deemed to occur solely because any person acquires beneficial ownership of 50% or
more of the Company Voting Securities as a result of an acquisition of Company Voting Securities by the Company that reduces the number of Company
Voting Securities outstanding; provided that, if after such acquisition by the Company, such person becomes the beneficial owner of additional Company
Voting Securities that increases the percentage of outstanding Company Voting Securities beneficially owned by such person, a Change in Control shall
then be deemed to occur, and (y) with respect to the payment of any amount that constitutes a deferral of compensation subject to Section 409A of the
Code payable upon a Change in Control, a Change in Control shall not be deemed to have occurred, unless the Change in Control constitutes a change in
the ownership or effective control of the Company or in the ownership of a substantial portion of the assets of the Company under Section 409A(a)(2)(A)
(v) of the Code.

2.7 “Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time, including the rules and regulations thereunder and any
successor provisions, rules, and regulations thereto.

2.8 “Committee” means the Board, the Compensation Committee of the Board, or such other committee consisting of two or more individuals
appointed by the Board to administer the Plan and each other individual or committee of individuals designated to exercise authority under the Plan.

2.9 “Company” means HC Government Realty Trust, Inc., a Maryland corporation and its successors by operation of law.

2.10 “Corporate Event” has the meaning set forth in Section 10.2 hereof.

2.11 “Data” has the meaning set forth in Section 20.7 hereof.

2.12 “Disability” means, in the absence of an Award Agreement or Participant Agreement otherwise defining Disability, the permanent and total
disability of such Participant within the meaning of Section 22(e)(3) of the Code. In the event that there is an Award Agreement or Participant Agreement
defining Disability, “Disability” shall have the meaning provided in such Award Agreement or Participant Agreement.

2.13 “Disqualifying Disposition” means any disposition (including any sale) of Shares acquired upon the exercise of an Incentive Share Option
made within the period that ends either (1) two years after the date on which the Participant was granted the Incentive Share Option or (2) one year after
the date upon which the Participant acquired the Shares.

2.14 “Effective Date” means November 21, 2022, which is the date on which the Plan was approved by the Board.

2.15 “Eligible Person” means (1) each employee and officer of the Company or any of its Affiliates; (2) each non-employee director of the
Company or any of its Affiliates; (3) each other natural Person who provides substantial services to the Company or any of its Affiliates as a consultant or
advisor (or a wholly owned alter ego entity of the natural Person providing such services of which such Person is an employee, shareholder, or partner) and
who is designated as eligible by the Committee; and (4) each natural Person who has been offered employment by the Company or any of its Affiliates;
provided that such prospective employee may not receive any payment or exercise any right relating to an Award until such Person has commenced
employment or service with the Company or its Affiliates; provided, further, however, that
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(a) with respect to any Award that is intended to qualify as a “stock right” that does not provide for a “deferral of compensation” within the
meaning of Section 409A of the Code, the term “Affiliate” as used in this Section 2.15 shall include only those corporations or other entities in the
unbroken chain of corporations or other entities beginning with the Company where each of the corporations or other entities in the unbroken chain,
other than the last corporation or other entity, owns stock possessing at least 50% or more of the total combined voting power of all classes of stock in
one of the other corporations or other entities in the chain, and

(b) with respect to any Award that is intended to be an Incentive Share Option, the term “Affiliate” as used in this Section 2.15 shall include
only those entities that qualify as a “subsidiary corporation” with respect to the Company within the meaning of Section 424(f) of the Code. An
employee on an approved leave of absence may be considered as still in the employ of the Company or any of its Affiliates for purposes of eligibility
for participation in the Plan.

2.16 “Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended from time to time, including the rules and regulations thereunder
and any successor provisions, rules, and regulations thereto.

2.17 “Expiration Date” means, with respect to an Option or Share Appreciation Right, the date on which the term of such Option or Share
Appreciation Right expires, as determined under Sections 5.2 or 8.2 hereof, as applicable.

2.18 “Fair Market Value” means, as of any date when the Shares are listed on one or more national securities exchange(s), the closing price reported
on the principal national securities exchange on which such Shares are listed and traded on the date of determination or, if the closing price is not reported
on such date of determination, the closing price reported on the most recent date prior to the date of determination. If the Shares are not listed on a national
securities exchange, “Fair Market Value” shall mean the amount determined by the Board in good faith, and in a manner consistent with Section 409A of
the Code, to be the fair market value per Share.

2.19 “GAAP” means the U.S. Generally Accepted Accounting Principles, as in effect from time to time.

2.20 “Incentive Share Option” means an Option intended to qualify as an “incentive stock option” within the meaning of Section 422 of the Code.

2.21 “LTIP Units” shall have the meaning attributed to them in the Operating Partnership’s partnership agreement, as amended from time to time.

2.22 “Nonqualified Share Option” means an Option not intended to be an Incentive Share Option.

2.23 “Operating Partnership” means HC Government Realty Holdings, L.P., a Delaware limited partnership.

2.24 “Option” means a conditional right, granted to a Participant under Section 5 hereof, to purchase Shares at a specified price during a specified
time period.

2.25 “Option Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual
Option Award.
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2.26 “Participant” means an Eligible Person who has been granted an Award under the Plan or, if applicable, such other Person who holds an
Award.

2.27 “Participant Agreement” means an employment or other services agreement between a Participant and the Service Recipient that describes the
terms and conditions of such Participant’s employment or service with the Service Recipient and is effective as of the date of determination.

2.28 “Person” means any individual, corporation, partnership, firm, joint venture, association, joint-stock company, trust, unincorporated
organization, or other entity.

2.29 “Plan” means this HC Government Realty Trust, Inc. 2022 Long Term Incentive Plan, as amended from time to time.

2.30 “Qualified Member” means a member of the Committee who is a “Non-Employee Director” within the meaning of Rule 16b-3 under the
Exchange Act and an “independent director” as defined under, as applicable, the NASDAQ Listing Rules, the NYSE Listed Company Manual, or other
applicable stock exchange rules.

2.31 “Qualifying Committee” has the meaning set forth in Section 3.2 hereof.

2.32 “Restricted Shares” means Shares granted to a Participant under Section 6 hereof that are subject to certain restrictions and to a risk of
forfeiture.

2.33 “Restricted Share Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an
individual Restricted Share Award.

2.34 “Restricted Share Unit” means a notional unit representing the right to receive one Share (or the cash value of one Share, if so determined by
the Committee) on a specified settlement date.

2.35 “RSU Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual
Award of Restricted Share Units.

2.36 “SAR Agreement” means a written agreement between the Company and a Participant evidencing the terms and conditions of an individual
Award of Share Appreciation Rights.

2.37 “Securities Act” means the U.S. Securities Act of 1933, as amended from time to time, including the rules and regulations thereunder and any
successor provisions, rules, and regulations thereto.

2.38 “Service Recipient” means, with respect to a Participant holding an Award, either the Company or an Affiliate of the Company by which the
original recipient of such Award is, or following a Termination was most recently, principally employed or to which such original recipient provides, or
following a Termination was most recently providing, services, as applicable.

2.39 “Share” means one share of the Company’s common stock, par value $0.001 per share, and such other securities as may be substituted for such
shares pursuant to Section 10 hereof.

2.40 “Share Appreciation Right” means a conditional right, granted to a Participant under Section 8 hereof, to receive an amount equal to the value
of the appreciation in the Shares over a specified period. Except in the event of extraordinary circumstances, as determined in the sole discretion of the
Committee, or pursuant to Section 10.2 hereof, Share Appreciation Rights shall be settled in Shares.

2.41 “Substitute Award” has the meaning set forth in Section 4.1 hereof.
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2.42 “Termination” means the termination of a Participant’s employment or service, as applicable, with the Service Recipient; provided, however,
that, if so determined by the Committee at the time of any change in status in relation to the Service Recipient (e.g., a Participant ceases to be an employee
and begins providing services as a consultant, or vice versa), such change in status will not be deemed a Termination hereunder. Unless otherwise
determined by the Committee, in the event that the Service Recipient ceases to be an Affiliate of the Company (by reason of sale, divestiture, spin-off, or
other similar transaction), unless a Participant’s employment or service is transferred to another entity that would constitute the Service Recipient
immediately following such transaction, such Participant shall be deemed to have suffered a Termination hereunder as of the date of the consummation of
such transaction. Notwithstanding anything herein to the contrary, a Participant’s change in status in relation to the Service Recipient (for example, a
change from employee to consultant) shall not be deemed a Termination hereunder with respect to any Awards constituting “nonqualified deferred
compensation” subject to Section 409A of the Code that are payable upon a Termination, unless such change in status constitutes a “separation from
service” within the meaning of Section 409A of the Code. Any payments in respect of an Award constituting nonqualified deferred compensation subject
to Section 409A of the Code that are payable upon a Termination shall be delayed for such period as may be necessary to meet the requirements of
Section 409A(a)(2)(B)(i) of the Code. On the first business day following the expiration of such period, the Participant shall be paid, in a single lump sum
without interest, an amount equal to the aggregate amount of all payments delayed pursuant to the preceding sentence, and any remaining payments not so
delayed shall continue to be paid pursuant to the payment schedule applicable to such Award.

Article III  Administration

3.1 Authority of the Committee. Except as otherwise provided below, the Plan shall be administered by the Committee. The Committee shall have
full and final authority, in each case, subject to and consistent with the provisions of the Plan, to (1) select Eligible Persons to become Participants;
(2) grant Awards; (3) determine the type, number, and value of Shares subject to, other terms and conditions of, and all other matters relating to, Awards;
(4) prescribe Award Agreements (which need not be identical for each Participant) and rules and regulations for the administration of the Plan;
(5) construe and interpret the Plan and Award Agreements and correct defects, supply omissions, and reconcile inconsistencies therein; (6) suspend the
right to exercise Awards during any period that the Committee deems appropriate to comply with applicable securities laws, and thereafter extend the
exercise period of an Award by an equivalent period of time or such shorter period required by, or necessary to comply with, applicable law; and (7) make
all other decisions and determinations as the Committee may deem necessary or advisable for the administration of the Plan. Any action of the Committee
shall be final, conclusive, and binding on all Persons, including, without limitation, the Company, its shareholders and Affiliates, Eligible Persons,
Participants, and beneficiaries of Participants. Notwithstanding anything in the Plan to the contrary, the Committee shall have the ability to accelerate the
vesting of any outstanding Award at any time and for any reason, including upon a Corporate Event, subject to Section 10.4, or in the event of a
Participant’s Termination by the Service Recipient other than for Cause, or due to the Participant’s death, Disability, or retirement (as such term may be
defined in an applicable Award Agreement or Participant Agreement or, if no such definition exists, in accordance with the Company’s then-current
employment policies and guidelines). For the avoidance of doubt, the Board shall have the authority to take all actions under the Plan that the Committee is
permitted to take.

3.2 Manner of Exercise of Committee Authority. At any time that a member of the Committee is not a Qualified Member, any action of the
Committee relating to an Award granted or to be granted to a Participant who is then subject to Section 16 of the Exchange Act in respect of the Company
must be taken by the remaining members of the Committee or a subcommittee, designated by the Committee or the Board, composed solely of two or more
Qualified Members (a “Qualifying Committee”). Any action authorized by such a Qualifying Committee shall be deemed the action of the Committee for
purposes of the Plan. The express grant of any specific power to a Qualifying Committee, and the taking of any action by such a Qualifying Committee,
shall not be construed as limiting any power or authority of the Committee.
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3.3 Delegation. To the extent permitted by applicable law, the Committee may delegate to officers or employees of the Company or any of its
Affiliates, or committees thereof, the authority, subject to such terms as the Committee shall determine, to perform such functions under the Plan,
including, but not limited to, administrative functions, as the Committee may determine appropriate. The Committee may appoint agents to assist it in
administering the Plan. Any actions taken by an officer or employee delegated authority pursuant to this Section 3.3 within the scope of such delegation
shall, for all purposes under the Plan, be deemed to be an action taken by the Committee. Notwithstanding the foregoing or any other provision of the Plan
to the contrary, any Award granted under the Plan to any Eligible Person who is not an employee of the Company or any of its Affiliates (including any
non-employee director of the Company or any Affiliate) or to any Eligible Person who is subject to Section 16 of the Exchange Act must be expressly
approved by the Committee or Qualifying Committee in accordance with Section 3.2 above.

3.4 Sections 409A. The Committee shall take into account compliance with Section 409A of the Code in connection with any grant of an Award
under the Plan, to the extent applicable. While the Awards granted hereunder are intended to be structured in a manner to avoid the imposition of any
penalty taxes under Section 409A of the Code, in no event whatsoever shall the Company or any of its Affiliates be liable for any additional tax, interest, or
penalties that may be imposed on a Participant as a result of Section 409A of the Code or any damages for failing to comply with Section 409A of the
Code or any similar state or local laws (other than for withholding obligations or other obligations applicable to employers, if any, under Section 409A of
the Code).

Article IV  Shares Available Under Plan; Other Limitations

4.1 Number of Shares Available for Delivery. Subject to adjustment as provided in Section 10 hereof, the total number of Shares reserved and
available for delivery in connection with Awards under the Plan shall equal one and a half million (1,500,000). Shares delivered under the Plan shall
consist of authorized and unissued shares or previously issued Shares reacquired by the Company on the open market or by private purchase. Awards that
are LTIP Units shall reduce the number of Shares that may be issued under this Plan on a one-for-one basis; provided, however, that, for the avoidance of
doubt, the issuance of Shares upon the conversion of LTIP Units to Shares shall not further reduce the number of Shares reserved for issuance under this
Plan. Notwithstanding the foregoing, (i) except as may be required by reason of Section 422 of the Code, the number of Shares available for issuance
hereunder shall not be reduced by Shares issued pursuant to Awards issued or assumed in connection with a merger or acquisition as contemplated by, as
applicable, NYSE Listed Company Manual Section 303A.08, NASDAQ Listing Rule 5635(c) and IM-5635-1, AMEX Company Guide Section 711, or
other applicable stock exchange rules, and their respective successor rules and listing exchange promulgations (each such Award, a “Substitute Award”),
and (ii) Shares shall not be deemed to have been issued pursuant to the Plan with respect to any portion of an Award that is settled in cash.

4.2 Share Counting Rules. The Committee may adopt reasonable counting procedures to ensure appropriate counting, avoid double-counting (as, for
example, in the case of tandem awards or Substitute Awards), and make adjustments if the number of Shares actually delivered differs from the number of
Shares previously counted in connection with an Award. Other than with respect to a Substitute Award, to the extent that an Award expires or is canceled,
forfeited, settled in cash, or otherwise terminated without delivery to the Participant of the full number of Shares to which the Award related, the
undelivered Shares will again be available for grant. Shares withheld or surrendered in payment of taxes relating to an Award shall not be deemed to
constitute shares delivered to the Participant and shall be deemed to again be available for delivery under the Plan. Shares withheld or surrendered in
payment of the exercise price relating to an Award shall not be deemed to constitute Shares delivered to the Participant and shall be deemed to again be
available for delivery under the Plan.

4.3 Incentive Share Options. No more than one million (1,000,000) Shares (subject to adjustment as provided in Section 10 hereof) reserved for
issuance hereunder may be issued or transferred upon exercise or settlement of Incentive Share Options.
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4.4 Shares Available Under Acquired Plans. To the extent permitted by NYSE Listed Company Manual Section 303A.08, NASDAQ Listing Rule
5635(c), or other applicable stock exchange rules, subject to applicable law, in the event that a company acquired by the Company, or with which the
Company combines, has shares available under a pre-existing plan approved by shareholders and not adopted in contemplation of such acquisition or
combination, the shares available for grant pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio
or other adjustment or valuation ratio of formula used in such acquisition or combination to determine the consideration payable to the holders of common
stock of the entities party to such acquisition or combination) may be used for Awards under the Plan and shall not reduce the number of Shares reserved
and available for delivery in connection with Awards under the Plan; provided, that, Awards using such available shares shall not be made after the date
awards could have been made under the terms of such pre-existing plan, absent the acquisition or combination, and shall only be made to individuals who
were not employed by the Company or any subsidiary of the Company immediately prior to such acquisition or combination.

4.5 Shares under Prior Plans. Any Shares reserved, but not subject to an outstanding equity- based award, under any prior equity incentive plan of
the Company that was frozen and/or terminated as of the Effective Date (each, a “Prior Plan”) shall be part of, and not in addition to, the Shares included
in the share reserve under this Plan. Furthermore, Shares subject to an outstanding equity-based award granted under a Prior Plan shall be included in the
share reserve and available for issuance under this Plan to the extent that such shares are forfeited, expired or otherwise terminated without issuance of
such shares or the applicable award could have been settled for Shares but is otherwise settled for cash that does not result in the issuance of Shares subject
to such award. In light of the adoption of this Plan, no further awards shall be made under a Prior Plan after the Effective Date.

Article V  Options

5.1 General. Certain Options granted under the Plan may be intended to be Incentive Share Options; however, no Incentive Share Options may be
granted hereunder following the tenth anniversary of the earlier of (i) the date the Plan is adopted by the Board, and (ii) the date the shareholders of the
Company approve the Plan. Options may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall deem
appropriate; provided, however, that Incentive Share Options may be granted only to Eligible Persons who are employees of the Company or an Affiliate
(as such definition is limited pursuant to Section 2.15 hereof) of the Company. The provisions of separate Options shall be set forth in separate Option
Agreements, which agreements need not be identical. No dividends or dividend equivalents shall be paid on Options.

5.2 Term. The term of each Option shall be set by the Committee at the time of grant; provided, however, that no Option granted hereunder shall be
exercisable after, and each Option shall expire, ten years from the date it was granted.

5.3 Exercise Price. The exercise price per Share for each Option shall be set by the Committee at the time of grant and shall not be less than the Fair
Market Value on the date of grant, subject to Section 5.7 hereof in the case of any Incentive Share Option. Notwithstanding the foregoing, in the case of an
Option that is a Substitute Award, the exercise price per Share for such Option may be less than the Fair Market Value on the date of grant; provided, that,
such exercise price is determined in a manner consistent with the provisions of Section 409A of the Code and, if applicable, Section 424(a) of the Code.

5.4 Payment for Shares. Payment for Shares acquired pursuant to an Option granted hereunder shall be made in full upon exercise of the Option in a
manner approved by the Committee, which may include any of the following payment methods: (1) in immediately available funds in U.S. dollars, or by
certified or bank cashier’s check; (2) by delivery of Shares having a value equal to the exercise price; (3) by a broker-assisted cashless exercise in
accordance with procedures approved by the Committee, whereby payment of the Option exercise price or tax withholding obligations may be satisfied, in
whole or in part, with Shares subject to the Option by delivery of an irrevocable direction
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to a securities broker (on a form prescribed by the Committee) to sell Shares and to deliver all or part of the sale proceeds to the Company in payment of
the aggregate exercise price and, if applicable, the amount necessary to satisfy the Company’s withholding obligations; or (4) by any other means
approved by the Committee (including, by delivery of a notice of “net exercise” to the Company, pursuant to which the Participant shall receive (i) the
number of Shares underlying the Option so exercised, reduced by (ii) the number of Shares equal to (A) the aggregate exercise price of the Option divided
by (B) the Fair Market Value on the date of exercise). Notwithstanding anything herein to the contrary, if the Committee determines that any form of
payment available hereunder would be in violation of Section 402 of the Sarbanes-Oxley Act of 2002, such form of payment shall not be available.

5.5 Vesting. Options shall vest and become exercisable in such manner, on such date or dates, or upon the achievement of performance or other
conditions, in each case, as may be determined by the Committee and set forth in an Option Agreement. Unless otherwise specifically determined by the
Committee, the vesting of an Option shall occur only while the Participant is employed by or rendering services to the Service Recipient, and all vesting
shall cease upon a Participant’s Termination for any or no reason. To the extent permitted by applicable law and unless otherwise determined by the
Committee, vesting shall be suspended during the period of any approved unpaid leave of absence by a Participant following which the Participant has a
right to reinstatement and shall resume upon such Participant’s return to active employment. If an Option is exercisable in installments, such installments
or portions thereof that become exercisable shall remain exercisable until the Option expires, is canceled, or otherwise terminates.

5.6 Termination of Employment or Service. Except as provided by the Committee in an Option Agreement, Participant Agreement, or otherwise:

(a) In the event of a Participant’s Termination prior to the applicable Expiration Date for any reason other than (i) by the Service Recipient for
Cause, or (ii) by reason of the Participant’s death or Disability, (A) all vesting with respect to such Participant’s Options outstanding shall cease;
(B) all of such Participant’s unvested Options outstanding shall terminate and be forfeited for no consideration as of the date of such Termination; and
(C) all of such Participant’s vested Options outstanding shall terminate and be forfeited for no consideration on the earlier of (x) the applicable
Expiration Date, and (y) the date that is three (3) months after the date of such Termination.

(b) In the event of a Participant’s Termination prior to the applicable Expiration Date by reason of such Participant’s death or Disability, (i) all
vesting with respect to such Participant’s Options outstanding shall cease; (ii) all of such Participant’s unvested Options outstanding shall terminate
and be forfeited for no consideration as of the date of such Termination; and (iii) all of such Participant’s vested Options outstanding shall terminate
and be forfeited for no consideration on the earlier of (x) the applicable Expiration Date, and (y) the date that is twelve (12) months after the date of
such Termination.

(c) In the event of a Participant’s Termination prior to the applicable Expiration Date by the Service Recipient for Cause, all of such
Participant’s Options outstanding (whether or not vested) shall immediately terminate and be forfeited for no consideration as of the date of such
Termination.

5.7 Special Provisions Applicable to Incentive Share Options.

(a) No Incentive Share Option may be granted to any Eligible Person who, at the time the Option is granted, owns directly, or indirectly within
the meaning of Section 424(d) of the Code, Shares possessing more than ten percent (10%) of the total combined voting power of all classes of stock
of the Company or of any parent or subsidiary thereof, unless such Incentive Share Option (i) has an exercise price of at least 110% of the Fair Market
Value on the date of the grant of such Option, and (ii) cannot be exercised more than five (5) years after the date it is granted.
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(b) To the extent that the aggregate Fair Market Value (determined as of the date of grant) of the Shares for which Incentive Share Options are
exercisable for the first time by any Participant during any calendar year (under all plans of the Company and its Affiliates) exceeds $100,000, such
excess Incentive Share Options shall be treated as Nonqualified Share Options.

(c) Each Participant who receives an Incentive Share Option must agree to notify the Company in writing immediately after the Participant
makes a Disqualifying Disposition of any Shares acquired pursuant to the exercise of an Incentive Share Option.

Article VI  Restricted Shares

6.1 General. Restricted Shares may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall deem
appropriate. The provisions of separate Awards of Restricted Shares shall be set forth in separate Restricted Share Agreements, which Restricted Share
Agreements need not be identical. Subject to the restrictions set forth in Section 6.2 hereof, and except as otherwise set forth in the applicable Restricted
Share Agreement, the Participant shall generally have the rights and privileges of a shareholder as to such Restricted Shares, including the right to vote
such Restricted Share. Unless otherwise set forth in a Participant’s Restricted Share Agreement, cash dividends and share dividends, if any, with respect to
the Restricted Shares shall be withheld by the Company for the Participant’s account, and shall be subject to forfeiture to the same degree as the Restricted
Shares to which such dividends relate. Except as otherwise determined by the Committee, no interest will accrue or be paid on the amount of any cash
dividends withheld.

6.2 Vesting and Restrictions on Transfer. Restricted Shares shall vest in such manner, on such date or dates, or upon the achievement of performance
or other conditions, in each case, as may be determined by the Committee and set forth in a Restricted Share Agreement. Unless otherwise specifically
determined by the Committee, the vesting of an Award of Restricted Shares shall occur only while the Participant is employed by or rendering services to
the Service Recipient, and all vesting shall cease upon a Participant’s Termination for any or no reason. To the extent permitted by applicable law and
unless otherwise determined by the Committee, vesting shall be suspended during the period of any approved unpaid leave of absence by a Participant
following which the Participant has a right to reinstatement and shall resume upon such Participant’s return to active employment. In addition to any other
restrictions set forth in a Participant’s Restricted Share Agreement, the Participant shall not be permitted to sell, transfer, pledge, or otherwise encumber
the Restricted Shares prior to the time the Restricted Shares have vested pursuant to the terms of the Restricted Share Agreement.

6.3 Termination of Employment or Service. Except as provided by the Committee in a Restricted Share Agreement, Participant Agreement, or
otherwise, in the event of a Participant’s Termination for any or no reason prior to the time that such Participant’s Restricted Shares have vested, (1) all
vesting with respect to such Participant’s Restricted Shares outstanding shall cease; and (2) as soon as practicable following such Termination, the
Company shall repurchase from the Participant, and the Participant shall sell, all of such Participant’s unvested Restricted Shares at a purchase price equal
to the lesser of (A) the original purchase price paid for the Restricted Shares (as adjusted for any subsequent changes in the outstanding Shares or in the
capital structure of the Company), less any dividends or other distributions or bonus received (or to be received) by the Participant (or any transferee) in
respect of such Restricted Shares prior to the date of repurchase, and (B) the Fair Market Value of the Shares on the date of such repurchase; provided that,
if the original purchase price paid for the Restricted Shares is equal to zero dollars ($0), such unvested Restricted Shares shall be automatically forfeited to
the Company by the Participant for no consideration as of the date of such Termination.
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Article VII  Restricted Share Units

7.1 General. Restricted Share Units may be granted to Eligible Persons in such form and having such terms and conditions as the Committee shall
deem appropriate. The provisions of separate Restricted Share Units shall be set forth in separate RSU Agreements, which RSU Agreements need not be
identical.

7.2 Vesting. Restricted Share Units shall vest in such manner, on such date or dates, or upon the achievement of performance or other conditions, in
each case, as may be determined by the Committee and set forth in an RSU Agreement. Unless otherwise specifically determined by the Committee, the
vesting of a Restricted Share Unit shall occur only while the Participant is employed by or rendering services to the Service Recipient, and all vesting shall
cease upon a Participant’s Termination for any or no reason. To the extent permitted by applicable law and unless otherwise determined by the Committee,
vesting shall be suspended during the period of any approved unpaid leave of absence by a Participant following which the Participant has a right to
reinstatement and shall resume upon such Participant’s return to active employment.

7.3 Settlement. Restricted Share Units shall be settled in Shares, cash, or property, as determined by the Committee, in its sole discretion, on the date
or dates determined by the Committee and set forth in an RSU Agreement. Unless otherwise set forth in a Participant’s RSU Agreement, a Participant
shall not be entitled to dividends, if any, or dividend equivalents with respect to Restricted Share Units prior to settlement.

7.4 Termination of Employment or Service. Except as provided by the Committee in an RSU Agreement, Participant Agreement, or otherwise, in the
event of a Participant’s Termination for any or no reason prior to the time that such Participant’s Restricted Share Units have been settled, (1) all vesting
with respect to such Participant’s Restricted Share Units outstanding shall cease; (2) all of such Participant’s unvested Restricted Share Units outstanding
shall be forfeited for no consideration as of the date of such Termination; and (3) any shares remaining undelivered with respect to vested Restricted Share
Units then held by such Participant shall be delivered on the delivery date or dates specified in the RSU Agreement.

Article VIII  Share Appreciation Rights

8.1 General. Share Appreciation Rights may be granted to Eligible Persons in such form and having such terms and conditions as the Committee
shall deem appropriate. The provisions of separate Share Appreciation Rights shall be set forth in separate SAR Agreements, which SAR Agreements
need not be identical. No dividends or dividend equivalents shall be paid on Share Appreciation Rights.

8.2 Term. The term of each Share Appreciation Right shall be set by the Committee at the time of grant; provided, however, that no Share
Appreciation Right granted hereunder shall be exercisable after, and each Share Appreciation Right shall expire, ten years from the date it was granted.

8.3 Base Price. The base price per Share for each Share Appreciation Right shall be set by the Committee at the time of grant and shall not be less
than the Fair Market Value on the date of grant. Notwithstanding the foregoing, in the case of a Share Appreciation Right that is a Substitute Award, the
base price per Share for such Share Appreciation Right may be less than the Fair Market Value on the date of grant; provided, that, such base price is
determined in a manner consistent with the provisions of Section 409A of the Code.

8.4 Vesting. Share Appreciation Rights shall vest and become exercisable in such manner, on such date or dates, or upon the achievement of
performance or other conditions, in each case, as may be determined by the Committee and set forth in a SAR Agreement. Unless otherwise specifically
determined by the Committee, the vesting of a Share Appreciation Right shall occur only while the Participant is employed by or rendering services to the
Service Recipient, and all vesting shall cease upon a Participant’s Termination for any or no reason. To the extent permitted by applicable law and unless
otherwise determined by the Committee, vesting shall be suspended during the period of any approved unpaid leave of absence by a Participant following
which the Participant has a right to reinstatement and shall resume upon such Participant’s return to active employment. If a Share Appreciation Right is
exercisable in installments, such installments, or portions thereof that become exercisable shall remain exercisable until the Share Appreciation Right
expires, is canceled, or otherwise terminates.
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8.5 Payment upon Exercise. Payment upon exercise of a Share Appreciation Right may be made in cash, Shares, or property, as specified in the SAR
Agreement or determined by the Committee, in each case, having a value in respect of each Share underlying the portion of the Share Appreciation Right
so exercised, equal to the difference between the base price of such Share Appreciation Right and the Fair Market Value of one Share on the exercise date.
For purposes of clarity, each Share to be issued in settlement of a Share Appreciation Right is deemed to have a value equal to the Fair Market Value of
one Share on the exercise date. In no event shall fractional Shares be issuable upon the exercise of a Share Appreciation Right, and in the event that
fractional Shares would otherwise be issuable, the number of shares issuable will be rounded down to the next lower whole number of Shares, and the
Participant will be entitled to receive a cash payment equal to the value of such fractional Share.

8.6 Termination of Employment or Service. Except as provided by the Committee in a SAR Agreement, Participant Agreement, or otherwise:

(a) In the event of a Participant’s Termination prior to the applicable Expiration Date for any reason other than (i) by the Service Recipient for
Cause, or (ii) by reason of the Participant’s death or Disability, (A) all vesting with respect to such Participant’s Share Appreciation Rights
outstanding shall cease; (B) all of such Participant’s unvested Share Appreciation Rights outstanding shall terminate and be forfeited for no
consideration as of the date of such Termination; and (C) all of such Participant’s vested Share Appreciation Rights outstanding shall terminate and be
forfeited for no consideration on the earlier of (x) the applicable Expiration Date, and (y) the date that is three (3) months after the date of such
Termination.

(b) In the event of a Participant’s Termination prior to the applicable Expiration Date by reason of such Participant’s death or Disability, (i) all
vesting with respect to such Participant’s Share Appreciation Rights outstanding shall cease; (ii) all of such Participant’s unvested Share Appreciation
Rights outstanding shall terminate and be forfeited for no consideration as of the date of such Termination; and (iii) all of such Participant’s vested
Share Appreciation Rights outstanding shall terminate and be forfeited for no consideration on the earlier of (x) the applicable Expiration Date, and
(y) the date that is twelve (12) months after the date of such Termination. In the event of a Participant’s death, such Participant’s Share Appreciation
Rights shall remain exercisable by the Person or Persons to whom such Participant’s rights under the Share Appreciation Rights pass by will or by the
applicable laws of descent and distribution until the applicable Expiration Date, but only to the extent that the Share Appreciation Rights were vested
at the time of such Termination.

(c) In the event of a Participant’s Termination prior to the applicable Expiration Date by the Service Recipient for Cause, all of such
Participant’s Share Appreciation Rights outstanding (whether or not vested) shall immediately terminate and be forfeited for no consideration as of the
date of such Termination.

Article IX  Other Share-Based and Cash-Based Awards

The Committee is authorized, subject to limitations under applicable law, to grant to Participants such other Awards that may be denominated or
payable in, valued in whole or in part by reference to, or otherwise based upon or related to Shares (including in the form of a grant of LTIP Units
hereunder), as well as Awards payable in cash, in each case, as deemed by the Committee to be consistent with the purposes of the Plan. The Committee
may also grant Shares as a bonus (whether or not subject to any vesting requirements or other restrictions on transfer), and may grant other Awards
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in lieu of obligations of the Company or an Affiliate to pay cash or deliver other property under the Plan or under other plans or compensatory
arrangements, subject to such terms as shall be determined by the Committee. The terms and conditions applicable to such Awards shall be determined by
the Committee and evidenced by Award Agreements, which agreements need not be identical. Notwithstanding the foregoing or anything herein to the
contrary, the grant of LTIP Units must satisfy the requirements of the partnership agreement of the Operating Partnership as in effect on the date of grant
of such an Award.

Article X  Adjustment for Recapitalization, Merger, etc.

10.1 Capitalization Adjustments. The aggregate number of Shares that may be delivered in connection with Awards (as set forth in Section 4
hereof), the numerical Share limits in Section 4.1 hereof, the number of Shares covered by each outstanding Award, and the price per Share underlying
each such Award shall be equitably and proportionally adjusted or substituted, as determined by the Committee, in its sole discretion, as to the number,
price, or kind of a Share or other consideration subject to such Awards, (1) in the event of changes in the outstanding Shares or in the capital structure of
the Company by reason of share dividends, extraordinary cash dividends, share splits, reverse share splits, recapitalizations, reorganizations, mergers,
amalgamations, consolidations, combinations, exchanges, or other relevant changes in capitalization occurring after the date of grant of any such Award
(including any Corporate Event); (2) in connection with any extraordinary dividend declared and paid in respect of Shares, whether payable in the form of
cash, shares, or any other form of consideration; or (3) in the event of any change in applicable laws or circumstances that results in or could result in, in
either case, as determined by the Committee in its sole discretion, any substantial dilution or enlargement of the rights intended to be granted to, or
available for, Participants in the Plan. In lieu of or in addition to any adjustment pursuant to this Section 10, if deemed appropriate, the Committee may
provide that an adjustment take the form of a cash payment to the holder of an outstanding Award with respect to all or part of an outstanding Award,
which payment shall be subject to such terms and conditions (including timing of payment(s), vesting, and forfeiture conditions) as the Committee may
determine in its sole discretion. The Committee will make such adjustments, substitutions, or payment, and its determination will be final, binding, and
conclusive. The Committee need not take the same action or actions with respect to all Awards or portions thereof or with respect to all Participants. The
Committee may take different actions with respect to the vested and unvested portions of an Award.

10.2 Corporate Events. Notwithstanding the foregoing, except as provided by the Committee in an Award Agreement, Participant Agreement, or
otherwise, in connection with (i) a merger, amalgamation, or consolidation involving the Company in which the Company is not the surviving corporation;
(ii) a merger, amalgamation, or consolidation involving the Company in which the Company is the surviving corporation but the holders of Shares receive
securities of another corporation or other property or cash; (iii) a Change in Control; or (iv) the reorganization, dissolution, or liquidation of the Company
(each, a “Corporate Event”), the Committee may provide for any one or more of the following:

(a) The assumption or substitution of any or all Awards in connection with such Corporate Event, in which case the Awards shall be subject to
the adjustment set forth in Section 10.1 hereof, and to the extent that such Awards vest subject to the achievement of performance criteria, unless
otherwise set forth in an Award Agreement, such performance criteria shall be deemed earned at target level (or if no target is specified, the
maximum level) and will be converted into solely service based vesting awards that will vest during the performance period, if any, during which the
original performance criteria would have been measured;

(b) The acceleration of vesting of any or all Awards not assumed or substituted in connection with such Corporate Event, subject to the
consummation of such Corporate Event; provided that unless otherwise set forth in an Award Agreement, any Awards that vest subject to the
achievement of performance criteria will be deemed earned at target level (or if no target is specified, the maximum level), provided, further, that a
Participant has not experienced a Termination prior to such Corporate Event;
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(c) The cancellation of any or all Awards not assumed or substituted in connection with such Corporate Event (whether vested or unvested) as of
the consummation of such Corporate Event, together with the payment to the Participants holding vested Awards (including any Awards that would
vest upon the Corporate Event but for such cancellation) so canceled of an amount in respect of cancellation equal to an amount based upon the per-
share consideration being paid for the Shares in connection with such Corporate Event, less, in the case of Options, Share Appreciation Rights, and
other Awards subject to exercise, the applicable exercise or base price; provided, however, that holders of Options, Share Appreciation Rights, and
other Awards subject to exercise shall be entitled to consideration in respect of cancellation of such Awards only if the per-share consideration less the
applicable exercise or base price is greater than zero dollars ($0), and to the extent that the per-share consideration is less than or equal to the
applicable exercise or base price, such Awards shall be automatically canceled for no consideration;

(d) The cancellation of any or all Options, Share Appreciation Rights, and other Awards subject to exercise not assumed or substituted in
connection with such Corporate Event (whether vested or unvested) as of the consummation of such Corporate Event; provided, that, all Options,
Share Appreciation Rights, and other Awards to be so canceled pursuant to this paragraph (d) shall first become exercisable for a period of at least ten
(10) days prior to such Corporate Event, with any exercise during such period of any unvested Options, Share Appreciation Rights, or other Awards to
be (A) contingent upon and subject to the occurrence of the Corporate Event, and (B) effectuated by such means as are approved by the Committee;
and

(e) The replacement of any or all Awards (other than Awards that are intended to qualify as “stock rights” that do not provide for a “deferral of
compensation” within the meaning of Section 409A of the Code) with a cash incentive program that preserves the value of the Awards so replaced
(determined as of the consummation of the Corporate Event), with subsequent payment of cash incentives subject to the same vesting conditions as
applicable to the Awards so replaced and payment to be made within thirty (30) days of the applicable vesting date.

Payments to holders pursuant to paragraph (c) above shall be made in cash or, in the sole discretion of the Committee, and to the extent applicable, in the
form of such other consideration necessary for a Participant to receive property, cash, or securities (or a combination thereof) as such Participant would
have been entitled to receive upon the occurrence of the transaction if the Participant had been, immediately prior to such transaction, the holder of the
number of Shares covered by the Award at such time (less any applicable exercise or base price). In addition, in connection with any Corporate Event,
prior to any payment or adjustment contemplated under this Section 10.2, the Committee may require a Participant to (A) represent and warrant as to the
unencumbered title to his or her Awards; (B) bear such Participant’s pro-rata share of any post-closing indemnity obligations, and be subject to the same
post-closing purchase price adjustments, escrow terms, offset rights, holdback terms, and similar conditions as the other holders of Shares; and (C) deliver
customary transfer documentation as reasonably determined by the Committee. The Committee need not take the same action or actions with respect to all
Awards or portions thereof or with respect to all Participants. The Committee may take different actions with respect to the vested and unvested portions of
an Award.

10.3 Fractional Shares. Any adjustment provided under this Section 10 may, in the Committee’s discretion, provide for the elimination of any
fractional Share that might otherwise become subject to an Award. No cash settlements shall be made with respect to fractional Shares so eliminated.
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10.4 Double-Trigger Vesting. Notwithstanding any other provisions of the Plan, an Award Agreement, or a Participant Agreement to the contrary,
with respect to any Award that is assumed or substituted in connection with a Change in Control, the vesting, payment, purchase, or distribution of such
Award may not be accelerated by reason of the Change in Control for any Participant, unless the Participant also experiences an involuntary Termination
as a result of the Change in Control. Unless otherwise provided for in an Award Agreement or a Participant Agreement, all Awards held by a Participant
who experiences an involuntary Termination as a result of a Change in Control shall immediately vest as of the date of such Termination. For purposes of
this Section 10.4, a Participant will be deemed to experience an involuntary Termination as a result of a Change in Control if the Participant experiences a
Termination by the Service Recipient other than for Cause, or otherwise experiences a Termination under circumstances which entitle the Participant to
mandatory severance payment(s) pursuant to applicable law, or, in the case of a non-employee director of the Company, if the non- employee director’s
service on the Board terminates in connection with or as a result of a Change in Control, in each case, at any time beginning on the date of the Change in
Control up to and including the second anniversary of the Change in Control.

Article XI  Use of Proceeds

The proceeds received from the sale of Shares pursuant to the Plan shall be used for general corporate purposes.

Article XII  Rights and Privileges as a Shareholder

Except as otherwise specifically provided in the Plan, no Person shall be entitled to the rights and privileges of Share ownership in respect of Shares
that are subject to Awards hereunder until such Shares have been issued to that Person.

Article XIII  Transferability of Awards

Awards may not be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated, other than by will or by the applicable laws of
descent and distribution, and to the extent subject to exercise, Awards may not be exercised during the lifetime of the grantee other than by the grantee.
Notwithstanding the foregoing, except with respect to Incentive Share Options, Awards and a Participant’s rights under the Plan shall be transferable for
no value to the extent provided in an Award Agreement or otherwise determined at any time by the Committee.

Article XIV  Employment or Service Rights

No individual shall have any claim or right to be granted an Award under the Plan or, having been selected for the grant of an Award, to be selected
for the grant of any other Award. Neither the Plan nor any action taken hereunder shall be construed as giving any individual any right to be retained in the
employ or service of the Company or an Affiliate of the Company.

Article XV  Compliance with Laws

The obligation of the Company to deliver Shares upon issuance, vesting, exercise, or settlement of any Award shall be subject to all applicable laws,
rules, and regulations, and to such approvals by governmental agencies as may be required. Notwithstanding any terms or conditions of any Award to the
contrary, the Company shall be under no obligation to offer to sell or to sell, and shall be prohibited from offering to sell or selling, any Shares pursuant to
an Award, unless such Shares have been properly registered for sale with the U.S. Securities and Exchange Commission pursuant to the Securities Act (or
with a similar non-U.S. regulatory agency pursuant to a similar law or regulation), or unless the Company has received an opinion of counsel, satisfactory
to the Company, that such Shares may be offered or sold without such registration pursuant to an available exemption therefrom and the terms and
conditions of such exemption have been fully complied with. The Company shall be under no obligation to register for sale or resale under the Securities
Act any of the Shares to be offered or sold under the Plan or any Shares to be issued upon exercise or settlement of Awards. If the Shares offered for sale
or sold under the Plan are offered or sold pursuant to an exemption from registration under the Securities Act, the Company may restrict the transfer of
such Shares and may legend the Share certificates representing such Shares in such manner as it deems advisable to ensure the availability of any such
exemption.
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Article XVI  Withholding Obligations

As a condition to the issuance, vesting, exercise, or settlement of any Award (or upon the making of an election under Section 83(b) of the Code),
the Committee may require that a Participant satisfy, through deduction or withholding from any payment of any kind otherwise due to the Participant, or
through such other arrangements as are satisfactory to the Committee, the amount of all federal, state, and local income and other taxes of any kind
required or permitted to be withheld in connection with such issuance, vesting, exercise, or settlement (or election). The Committee, in its discretion, may
permit Shares to be used to satisfy tax withholding requirements, and such Shares shall be valued at their Fair Market Value as of the issuance, vesting,
exercise, or settlement date of the Award, as applicable. Depending on the withholding method, the Company may withhold by considering the applicable
minimum statutorily required withholding rates or other applicable withholding rates in the applicable Participant’s jurisdiction, including maximum
applicable rates that may be utilized without creating adverse accounting treatment under Financial Accounting Standards Board Accounting Standards
Codification Topic 718 (or any successor pronouncement thereto) and is permitted under applicable withholding rules promulgated by the Internal
Revenue Service or another applicable governmental entity.

Article XVII  Amendment of the Plan or Awards

17.1 Amendment of Plan. The Board or the Committee may amend the Plan at any time and from time to time.

17.2 Amendment of Awards. The Board or the Committee may amend the terms of any one or more Awards at any time and from time to time.

17.3 Shareholder Approval; No Material Impairment. Notwithstanding anything herein to the contrary, no amendment to the Plan or any Award
shall be effective without shareholder approval to the extent that such approval is required pursuant to applicable law or the applicable rules of each
national securities exchange on which the Shares are listed. Additionally, no amendment to the Plan or any Award shall materially impair a Participant’s
rights under any Award unless the Participant consents in writing (it being understood that no action taken by the Board or the Committee that is expressly
permitted under the Plan, including, without limitation, any actions described in Section 10 hereof, shall constitute an amendment to the Plan or an Award
for such purpose). Notwithstanding the foregoing, subject to the limitations of applicable law, if any, and without an affected Participant’s consent, the
Board or the Committee may amend the terms of the Plan or any one or more Awards from time to time as necessary to bring such Awards into
compliance with applicable law, including, without limitation, Section 409A of the Code.

17.4 No Repricing of Awards Without Shareholder Approval. Notwithstanding Sections 17.1 or 17.2 above, or any other provision of the Plan, the
repricing of Awards shall not be permitted without shareholder approval. For this purpose, a “repricing” means any of the following (or any other action
that has the same effect as any of the following): (1) changing the terms of an Award to lower its exercise or base price (other than on account of capital
adjustments resulting from share splits, etc., as described in Section 10.1 hereof); (2) any other action that is treated as a repricing under GAAP; and (3)
repurchasing for cash or canceling an Award in exchange for another Award at a time when its exercise or base price is greater than the Fair Market Value
of the underlying Shares, unless the cancellation and exchange occurs in connection with an event set forth in Section 10.2 hereof.
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Article XVIII  Termination or Suspension of Plan

The Board or the Committee may suspend or terminate the Plan at any time. Unless sooner terminated, the Plan shall terminate on the day before the
tenth anniversary of the date the shareholders of the Company approve the Plan. No Awards may be granted under the Plan while the Plan is suspended or
after it is terminated; provided, however, that following any suspension or termination of the Plan, the Plan shall remain in effect for the purpose of
governing all Awards then outstanding hereunder until such time as all Awards under the Plan have been terminated, forfeited, or otherwise canceled, or
earned, exercised, settled, or otherwise paid out, in accordance with their terms.

Article XIX  Effective Date of the Plan

The Plan is effective as of the Effective Date, subject to shareholder approval.

Article XX  Miscellaneous

20.1 Treatment of Dividends and Dividend Equivalents on Unvested Awards. Notwithstanding any other provision of the Plan to the contrary, with
respect to any Award that provides for or includes a right to dividends or dividend equivalents, if dividends are declared during the period that an equity
Award is outstanding, such dividends (or dividend equivalents) shall either (i) not be paid or credited with respect to such Award, or (ii) be accumulated
but remain subject to vesting requirement(s) to the same extent as the applicable Award and shall only be paid at the time or times such vesting
requirement(s) are satisfied. Except as otherwise determined by the Committee, no interest will accrue or be paid on the amount of any cash dividends
withheld. No dividends or dividend equivalents shall be paid on Options or Share Appreciation Rights.

20.2 Certificates. Shares acquired pursuant to Awards granted under the Plan may be evidenced in such a manner as the Committee shall determine.
If certificates representing Shares are registered in the name of the Participant, the Committee may require that (1) such certificates bear an appropriate
legend referring to the terms, conditions, and restrictions applicable to such Shares; (2) the Company retain physical possession of the certificates; and
(3) the Participant deliver a share power to the Company, endorsed in blank, relating to the Shares. Notwithstanding the foregoing, the Committee may
determine, in its sole discretion, that the Shares shall be held in book-entry form rather than delivered to the Participant pending the release of any
applicable restrictions.

20.3 Other Benefits. No Award granted or paid out under the Plan shall be deemed compensation for purposes of computing benefits under any
retirement plan of the Company or its Affiliates nor affect any benefits under any other benefit plan now or subsequently in effect under which the
availability or amount of benefits is related to the level of compensation.

20.4 Corporate Action Constituting Grant of Awards. Corporate action constituting a grant by the Company of an Award to any Participant will be
deemed completed as of the date of such corporate action, unless otherwise determined by the Committee, regardless of when the instrument, certificate, or
letter evidencing the Award is communicated to, or actually received or accepted by, the Participant. In the event that the corporate records (e.g.,
Committee consents, resolutions, or minutes) documenting the corporate action constituting the grant contain terms (e.g., exercise price, vesting schedule,
or number of Shares) that are inconsistent with those in the Award Agreement as a result of a clerical error in connection with the preparation of the Award
Agreement, the corporate records will control, and the Participant will have no legally binding right to the incorrect term in the Award Agreement.

20.5 Clawback/Recoupment Policy. Notwithstanding anything contained herein to the contrary, all Awards granted under the Plan shall be and
remain subject to any incentive compensation clawback or recoupment policy currently in effect or as may be adopted by the Board (or a committee or
subcommittee of the Board) and, in each case, as may be amended from time to time. No such policy adoption or amendment shall in any event require the
prior consent of any Participant. No recovery of compensation under such a clawback policy will be an event giving rise to a right to resign for “good
reason” or “constructive termination” (or similar term) under any agreement with the Company or any of its Affiliates. In the event that an Award is
subject to more than one such policy, the policy with the most restrictive clawback or recoupment provisions shall govern such Award, subject to
applicable law.
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20.6 Non-Exempt Employees. If an Option is granted to an employee of the Company or any of its Affiliates in the United States who is a non-
exempt employee for purposes of the Fair Labor Standards Act of 1938, as amended, the Option will not be first exercisable for any Shares until at least six
(6) months following the date of grant of the Option (although the Option may vest prior to such date). Consistent with the provisions of the Worker
Economic Opportunity Act, (1) if such employee dies or suffers a Disability; (2) upon a Corporate Event in which such Option is not assumed, continued,
or substituted; (3) upon a Change in Control; or (4) upon the Participant’s retirement (as such term may be defined in the applicable Award Agreement or
a Participant Agreement or, if no such definition exists, in accordance with the Company’s then current employment policies and guidelines), the vested
portion of any Options held by such employee may be exercised earlier than six months following the date of grant. The foregoing provision is intended to
operate so that any income derived by a non-exempt employee in connection with the exercise or vesting of an Option will be exempt from his or her
regular rate of pay. To the extent permitted and/or required for compliance with the Worker Economic Opportunity Act to ensure that any income derived
by a non-exempt employee in connection with the exercise, vesting, or issuance of any Shares under any other Award will be exempt from such
employee’s regular rate of pay, the provisions of this Section 20.6 will apply to all Awards.

20.7 Data Privacy. As a condition of receipt of any Award, each Participant explicitly and unambiguously consents to the collection, use, and
transfer, in electronic or other form, of personal data as described in this Section 20.7 by and among, as applicable, the Company and its Affiliates, for the
exclusive purpose of implementing, administering, and managing the Plan and Awards and the Participant’s participation in the Plan. In furtherance of
such implementation, administration, and management, the Company and its Affiliates may hold certain personal information about a Participant,
including, but not limited to, the Participant’s name, home address, telephone number, date of birth, social security or insurance number or other
identification number, salary, nationality, job title(s), information regarding any securities of the Company or any of its Affiliates, and details of all
Awards (the “Data”). In addition to transferring the Data amongst themselves as necessary for the purpose of implementation, administration, and
management of the Plan and Awards and the Participant’s participation in the Plan, the Company and its Affiliates may each transfer the Data to any third
parties assisting the Company in the implementation, administration, and management of the Plan and Awards and the Participant’s participation in the
Plan. Recipients of the Data may be located in the Participant’s country or elsewhere, and the Participant’s country and any given recipient’s country may
have different data privacy laws and protections. By accepting an Award, each Participant authorizes such recipients to receive, possess, use, retain, and
transfer the Data, in electronic or other form, for the purposes of assisting the Company in the implementation, administration, and management of the Plan
and Awards and the Participant’s participation in the Plan, including any requisite transfer of such Data as may be required to a broker or other third party
with whom the Company or the Participant may elect to deposit any Shares. The Data related to a Participant will be held only as long as is necessary to
implement, administer, and manage the Plan and Awards and the Participant’s participation in the Plan. A Participant may, at any time, view the Data held
by the Company with respect to such Participant, request additional information about the storage and processing of the Data with respect to such
Participant, recommend any necessary corrections to the Data with respect to the Participant, or refuse or withdraw the consents herein in writing, in any
case without cost, by contacting his or her local human resources representative. The Company may cancel the Participant’s eligibility to participate in the
Plan, and in the Committee’s discretion, the Participant may forfeit any outstanding Awards if the Participant refuses or withdraws the consents described
herein. For more information on the consequences of refusal to consent or withdrawal of consent, Participants may contact their local human resources
representative.

20.8 Participants Outside of the United States. The Committee may modify the terms of any Award under the Plan made to or held by a Participant
who is then a resident, or is primarily employed or providing services, outside of the United States in any manner deemed by the Committee to be
necessary or appropriate in order that such Award shall conform to laws, regulations, and customs of the country in which the Participant is then a resident
or primarily employed or providing services, or so that the value and other benefits of the Award to the Participant, as affected by non—U.S. tax laws
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and other restrictions applicable as a result of the Participant’s residence, employment, or providing services abroad, shall be comparable to the value of
such Award to a Participant who is a resident, or is primarily employed or providing services, in the United States. An Award may be modified under this
Section 20.8 in a manner that is inconsistent with the express terms of the Plan, so long as such modifications will not contravene any applicable law or
regulation or result in actual liability under Section 16(b) of the Exchange Act for the Participant whose Award is modified. Additionally, the Committee
may adopt such procedures and sub-plans as are necessary or appropriate to permit participation in the Plan by Eligible Persons who are non—U.S.
nationals or are primarily employed or providing services outside the United States.

20.9 Change in Time Commitment. In the event a Participant’s regular level of time commitment in the performance of his or her services for the
Company or any of its Affiliates is reduced pursuant to such Participant’s request or consent (for example, and without limitation, if the Participant is an
employee of the Company and the employee has a change in status from full-time employee to part-time employee or takes a leave of absence), and the
reduction occurs after the date of grant of any Award to the Participant, the Committee has the right, as part of the agreement with the Participant, to
(i) make a corresponding reduction in the number of Shares subject to any portion of such Award that is scheduled to vest or become payable after the date
of such change in time commitment, and (ii) in lieu of or in combination with such a reduction, extend the vesting or payment schedule applicable to such
Award. In the event of any such reduction, the Participant will have no right with respect to any portion of the Award that is so reduced or extended. This
Section 20.9 shall be subject to any limitations imposed with respect to a Participant under applicable law.

20.10 No Liability of Board or Committee Members. Neither any member of the Board or Committee nor any of the Board or Committee’s
permitted delegates shall be liable personally by reason of any contract or other instrument executed by such member or on his or her behalf in his or her
capacity as a member of the Board or Committee or for any mistake of judgment made in good faith, and the Company shall indemnify and hold harmless
each member of the Board or Committee and each other employee, officer, or director of the Company to whom any duty or power relating to the
administration or interpretation of the Plan may be allocated or delegated, against all costs and expenses (including counsel fees) and liabilities (including
sums paid in settlement of a claim) arising out of any act or omission to act in connection with the Plan, unless arising out of such Person’s own fraud or
willful misconduct; provided, however, that approval of the Board shall be required for the payment of any amount in settlement of a claim against any
such Person. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to which such Persons may be entitled
under the Company’s certificate or articles of incorporation or by-laws, each as may be amended from time to time, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.

20.11 Payments Following Accidents or Illness. If the Committee shall find that any Person to whom any amount is payable under the Plan is unable
to care for his or her affairs because of illness or accident, or is a minor, or has died, then any payment due to such Person or his or her estate (unless a
prior claim therefor has been made by a duly appointed legal representative) may, if the Committee so directs the Company, be paid to his or her spouse,
child, relative, an institution maintaining or having custody of such Person, or any other Person deemed by the Committee to be a proper recipient on
behalf of such Person otherwise entitled to payment. Any such payment shall be a complete discharge of the liability of the Committee and the Company
therefor.

20.12 Governing Law. The Plan shall be governed by and construed in accordance with the laws of the State of Maryland, without reference to the
principles of conflicts of laws thereof.

20.13 Electronic Delivery. Any reference herein to a “written” agreement or document or “writing” will include any agreement or document
delivered electronically or posted on the Company’s intranet (or other shared electronic medium controlled or authorized by the Company to which the
Participant has access) to the extent permitted by applicable law.
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20.14 Arbitration. Except as otherwise provided in an Award Agreement or required by applicable law, all disputes and claims of any nature that a
Participant (or such Participant’s transferee or estate) may have against the Company arising out of or in any way related to the Plan or any Award
Agreement shall be submitted to and resolved exclusively by binding arbitration conducted in the State of Maryland (or such other location as the parties
thereto may agree) in accordance with the applicable rules of the American Arbitration Association then in effect, and the arbitration shall be heard and
determined by a panel of three arbitrators in accordance with such rules (except that in the event of any inconsistency between such rules and this
Section 20.14, the provisions of this Section 20.14 shall control). The arbitration panel may not modify the arbitration rules specified above without the
prior written approval of all parties to the arbitration. Within ten business days after the receipt of a written demand, each party shall designate one
arbitrator, each of whom shall have experience involving complex business or legal matters, but shall not have any prior, existing. or potential material
business relationship with any party to the arbitration. The two arbitrators so designated shall select a third arbitrator, who shall preside over the
arbitration, shall be similarly qualified as the two arbitrators, and shall have no prior, existing or potential material business relationship with any party to
the arbitration; provided, that, if the two arbitrators are unable to agree upon the selection of such third arbitrator, such third arbitrator shall be designated
in accordance with the arbitration rules referred to above. The arbitrators will decide the dispute by majority decision, and the decision shall be rendered in
writing and shall bear the signatures of the arbitrators and the party or parties who shall be charged therewith, or the allocation of the expenses among the
parties in the discretion of the panel. The arbitration decision shall be rendered as soon as possible, but in any event not later than 120 days after the
constitution of the arbitration panel. The arbitration decision shall be final and binding upon all parties to the arbitration. The parties hereto agree that
judgment upon any award rendered by the arbitration panel may be entered in the United States District Court for the District of Maryland or any Maryland
state court sitting in the State of Maryland. To the maximum extent permitted by law, the parties hereby irrevocably waive any right of appeal from any
judgment rendered upon any such arbitration award in any such court. Notwithstanding the foregoing, any party may seek injunctive relief in any such
court.

20.15 Statute of Limitations. A Participant or any other person filing a claim for benefits under the Plan must file the claim within one year of the
date the Participant or other person knew or should have known of the facts giving rise to the claim. This one-year statute of limitations will apply in any
forum where a Participant or any other person may file a claim and, unless the Company waives the time limits set forth above in its sole discretion, any
claim not brought within the time periods specified shall be waived and forever barred.

20.16 Funding. No provision of the Plan shall require the Company, for the purpose of satisfying any obligations under the Plan, to purchase assets
or place any assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall the Company be required to
maintain separate bank accounts, books, records, or other evidence of the existence of a segregated or separately maintained or administered fund for such
purposes. Participants shall have no rights under the Plan other than as unsecured general creditors of the Company, except that insofar as they may have
become entitled to payment of additional compensation by performance of services, they shall have the same rights as other employees and service
providers under general law.

20.17 Reliance on Reports. Each member of the Committee and each member of the Board shall be fully justified in relying, acting, or failing to act,
and shall not be liable for having so relied, acted, or failed to act in good faith, upon any report made by the independent public accountant of the
Company and its Affiliates and upon any other information furnished in connection with the Plan by any Person or Persons other than such member.

20.18 Titles and Headings. The titles and headings of the sections in the Plan are for convenience of reference only, and in the event of any conflict,
the text of the Plan, rather than such titles or headings, shall control.
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ADOPTED BY THE BOARD OF DIRECTORS: November 21, 2022

APPROVED BY THE SHAREHOLDERS: December 8, 2022
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Exhibit 6.18

Execution Version

FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT

This First Amendment to Amended and Restated Credit Agreement (this “Agreement”), dated as of April 14, 2023 (the “2023 First Amendment
Effective Date”), is by and among HC GOVERNMENT REALTY HOLDINGS, L.P., a Delaware limited partnership (“Borrower”), certain Subsidiaries
of the Borrower party to the Credit Agreement referred to below (the “Subsidiary Guarantors”), HC GOVERNMENT REALTY TRUST, INC., a
Maryland corporation (the “Parent Guarantor”), HOLMWOOD PORTFOLIO HOLDINGS, LLC, a Delaware limited liability company (“Holmwood”;
and together with the Parent Guarantor and the Subsidiary Guarantors, collectively the “Guarantors”), KEYBANK NATIONAL ASSOCIATION
(“KeyBank”), as a Lender (as hereinafter defined) and as administrative agent (in such capacity, the “Administrative Agent”), and in its capacity as
Swingline Lender and as L/C Issuer, and each of the other Lenders party hereto. All capitalized terms used herein without definitions shall have the
meanings given to such terms in the Credit Agreement (as hereinafter defined).

WHEREAS, the Borrower, the Guarantors, the Administrative Agent, the financial institutions which are a party hereto as lenders (each a “Lender”
and, collectively, the “Lenders”) and the Subsidiary Guarantors, are parties to that certain Amended and Restated Credit Agreement, dated as of
December 3, 2021 (as amended, modified, supplemented or restated and in effect immediately prior to this Amendment, the “Existing 2021 Credit
Agreement”, and as amended pursuant hereto and as further amended, restated supplemented or otherwise modified from time to time, the “Credit
Agreement”);

WHEREAS, the Borrower and the Parent Guarantor have requested that the Lenders make certain modifications to the Existing 2021 Credit
Agreement, including, without limitation, to the financial covenants set forth therein;

WHEREAS, the Administrative Agent and the Lenders party hereto (constituting Requisite Lenders) are willing to make such modifications to the
Credit Agreement, in each case subject to, and on the terms and conditions more fully set forth in, this Agreement; and

WHEREAS, concurrently with the effectiveness of this Agreement, GOV Hobbs, LLC, GOV Benton Harbor, LLC, GOV Owensboro, LLC, and
GOV Everett, LLC, each a Delaware limited liability company (collectively, the “New Subsidiary Guarantors”), will be joined as Subsidiary Guarantors
pursuant to Section 5.1(b) of the Credit Agreement.

NOW THEREFORE, the parties hereto hereby agree as follows:

1. Amendments to Credit Agreement.

(a) Effective on and as of the 2023 First Amendment Effective Date, the Existing 2021 Credit Agreement (excluding the schedules and exhibits
thereto, which shall remain in full force and effect, except as specifically referenced in this Section 1) is hereby amended as set forth in Exhibit A attached
hereto (the “Credit Agreement”) (i) to delete the stricken text (indicated textually in the same manner as the following example: stricken text) and (ii) to
insert the double underlined text (indicated textually in the same manner as the following example: double-underlined text).



(b) Exhibit C (Form of Notice of Borrowing) and Exhibit E (Form of Notice of Conversion) to the Existing 2021 Credit Agreement are hereby
amended and restated in their entirety as set forth on Exhibit B attached hereto.

(c) Schedule 2 to the Existing 2021 Credit Agreement is hereby amended and restated in its entirety as set forth on Exhibit C attached hereto.

(d) The parties hereto agree that (i) on the 2023 First Amendment Effective Date, any outstanding LIBOR Loans under (and as defined in) the
Existing 2021 Credit Agreement shall be converted to SOFR Loans having the Interest Period elected by the Borrower (subject to availability) in its Notice
of Borrowing and/or Notice of Conversion delivered in connection with this Agreement and (ii) no compensation pursuant to Section 4.4 of the Credit
Agreement shall be payable by the Borrower solely in connection with such conversion of such LIBOR Loans to SOFR Loans on the 2023 First
Amendment Effective Date (and each of the Lenders hereby waives any such compensation).

2. Conditions Precedent. This Agreement shall be deemed to be effective as of the 2023 First Amendment Effective Date, subject to the execution
and delivery of the following documents, each in form and substance satisfactory to the Administrative Agent, and satisfaction of the additional conditions
set forth below to the satisfaction of the Administrative Agent:

(a) this Agreement executed and delivered by the Borrower, the Guarantors, the Administrative Agent, the Lenders constituting Requisite Lenders,
the Swingline Lender, and the L/C Issuer;

(b) the New Subsidiary Guarantors shall have been joined pursuant to and in accordance with Section 5.1(b)(iii) of the Credit Agreement;

(c) completion of all due diligence with respect to the Borrower and the Borrowing Base Properties as satisfactory to the Administrative Agent and
the Lenders;

(d) a certificate dated as of the date hereof signed by a duly authorized officer of the Borrower and each Guarantor (i) certifying and attaching the
resolutions adopted by the Borrower’s and each Guarantor’s general partner (or other appropriate governing body or Persons) authorizing the transactions
described herein and evidencing the due authorization, execution and delivery of this Agreement and each of the other Loan Documents to which such
Loan Party is a party executed in connection with this Agreement, (ii) certifying that the organizational documents of the Borrower and each Guarantor
(other than the First Amendment to Amended and Restated Bylaws of the Parent Guarantor) have not been amended, modified or rescinded since they
were last furnished in writing to the Administrative Agent (and, in the case of Parent Guarantor, attaching and certifying to copies of such modification),
and remain in full force and effect as of the date hereof, (iii) attaching a certificate of good standing or certificate of similar meaning with respect to the
Borrower and each Guarantor issued as of a recent date by the Secretary of State (or comparable office) of the state of formation of such Loan Party,
(iv) certifying that, immediately before and immediately after giving effect to this Agreement, (A) the representations and warranties contained in
Section 7 of the Credit Agreement and in the other Loan Documents are true and correct in all material respects (or in all respects to the extent



that such representations and warranties are already subject to concepts of materiality) on and as of the 2023 First Amendment Effective Date with the
same force and effect as if made on and as of such date except to the extent that such representations and warranties expressly relate solely to an earlier
date (in which case such representations and warranties shall have been true and correct in such respects on and as of such earlier date) and except that for
purposes hereof, the representations and warranties contained in Section 7.11 of the Credit Agreement shall be deemed to refer to the most recent
statements furnished pursuant to Article IX of the Credit Agreement, and (B) no Default or Event of Default exists;

(e) favorable opinions of Delaware, Maryland and New York counsel to the Loan Parties acceptable to the Administrative Agent with respect to this
Agreement;

(f) a Compliance Certificate executed by an authorized signatory evidencing compliance by the Loan Parties with each of the financial covenants set
forth in Section 10.1 (including Section 10.1(1)(b)) through 10.4 of the Credit Agreement after giving effect to this Agreement;

(g) a pro forma Borrowing Base Certificate showing the revised Borrowing Base Properties after giving effect to the addition of any Eligible
Properties being added to the Borrowing Base on the 2023 First Amendment Effective Date, together with each of the documents and other deliverables
required under Section 5.1(b) of the Credit Agreement relating thereto;

(h) A Notice of Conversion executed and delivered by the Borrower requesting a conversion of LIBOR Loans in an amount not less than
$25,000,000 to a 6-month Term SOFR Loan;

(i) the Administrative Agent’s receipt and satisfactory review and approval of the Loan Parties’ organizational structure and organizational
documents, corporate model, existing dividend policies (including conditions for payment of Preferred B dividends), and all other documents that the
Administrative Agent may deem necessary for the Loan Parties and their Subsidiaries;

(j) formal credit approval by each Lender party hereto on or before the 2023 First Amendment Effective Date;

(k) all documentation and other information required by the Administrative Agent or any Lender in connection with the requirements of bank
regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including USA PATRIOT Act, and a
properly completed and signed IRS Form W-8 or W-9, as applicable, for each Loan Party (and each holder, directly or indirectly, of 25% or more of the
Equity Interests of any Loan Party), and the Certification of Beneficial Ownership for each Loan Party;

(l) payment by the Borrower to the Administrative Agent of the amendment fees due and payable, as set forth in that certain Summary of Terms and
Conditions February 2023 entered into by and among the Borrower, KeyBank and the Titled Agent in connection with this Agreement, which fees shall be
deemed fully earned when paid, shall be paid in immediately available funds and shall not be refundable for any reason; and satisfactory arrangements for
the payment of the fees and expenses of counsel to the Administrative Agent shall have been made; and



(m) such other documents, agreements and instruments as the Administrative Agent on behalf of the Lenders may deem necessary.

Without limiting the generality of the provisions of the last paragraph of Sections 12.2 or 12.6 of the Credit Agreement, for purposes of determining
compliance with the conditions specified in this Section 2, each Lender that has signed this Agreement shall be deemed to have consented to, approved or
accepted or to be satisfied with, each document or other matter required thereunder to be consented to or approved by or acceptable or satisfactory to a
Lender unless the Administrative Agent shall have received notice from such Lender prior to the proposed closing date specifying its objection thereto.

3. Affirmation and Acknowledgment. The Borrower hereby ratifies and confirms all of its Obligations to the Lenders, including, without
limitation, the Loans, the Notes and the other Loan Documents, and the Borrower hereby affirms its absolute and unconditional promise to pay to the
Lenders all Obligations under (and as defined in) the Credit Agreement, both before and after giving effect to this Agreement. Each of the Guarantors
hereby jointly and severally consents to the transactions contemplated by this Agreement and hereby ratifies and confirms all of its Obligations to the
Lenders and the Administrative Agent and acknowledges and agrees that the guaranties made by it contained in the Guaranty are, and shall remain, in full
force and effect after giving effect to this Agreement and the modifications effected hereby. The execution, delivery and effectiveness of this Agreement
shall not, except as expressly consented to herein, operate as a waiver of any right, power or remedy of any Lender or the Administrative Agent under any
of the Loan Documents, nor constitute a waiver of any provision of any of the Loan Documents.

4. Representations and Warranties. The Borrower and each of the Guarantors hereby jointly and severally represent and warrant to the Lenders
and the Administrative Agent as follows:

(a) The execution, delivery and performance of this Agreement by the Borrower and each Guarantor (i) are within the authority of each Loan Party,
(ii) have been duly authorized by all necessary proceedings on the part of such Loan Party and any direct or indirect general partner or manager thereof,
(iii) do not and will not, by the passage of time, the giving of notice, or both, (A) require any Governmental Approval or violate any Applicable Law
(including all Environmental Laws) relating to any Loan Party, (B) conflict with, result in a breach of, constitute a default under, or require any consent
under, the operating agreement and other organizational documents of any Loan Party, any Management Agreement, or any indenture, agreement or other
instrument to which any Loan Party or any of their respective Subsidiaries is a party or by which any of them or any of their respective properties may be
bound (including, in any event, the agreements and other documents listed on Schedule 7.7 of the Credit Agreement), or conflict with any judgment, order
or decree that is binding upon Loan Party or any of their respective properties; or (C) result in or require the creation or imposition of any Lien upon or
with respect to any property now owned or hereafter acquired by any Loan Party other than Liens created under the Loan Documents.



(b) This Agreement and the Credit Agreement and other Loan Documents constitute legal, valid and binding obligations of each Loan Party,
enforceable against each such Loan Party in accordance with its respective terms except as the same may be limited by bankruptcy, insolvency, and other
similar laws affecting the rights of creditors generally and the availability of equitable remedies for the enforcement of certain obligations (other than the
payment of principal) contained herein or therein and as may be limited by equitable principles generally.

(c) Other than approvals or consents which have been obtained (written copies of which have been furnished to the Administrative Agent), the
execution, delivery and performance by the Borrower and Guarantors of this Agreement and the other transactions contemplated hereby, do not require
any approval or consent of, or filing with, any third party or any governmental agency or authority.

(d) The representations and warranties made or deemed made by each Loan Party in the Loan Documents to which it is a party are true and correct in
all material respects (or in all respects to the extent that such representations and warranties are already subject to concepts of materiality) on and as of the
2023 First Amendment Effective Date with the same force and effect as if made on and as of such date except to the extent that such representations and
warranties expressly relate solely to an earlier date (in which case such representations and warranties were true and correct in all material respects on and
as of such earlier date). For purposes of this clause (d), the representations and warranties contained in Section 7.11 of the Credit Agreement are deemed to
refer to the most recent statements furnished pursuant to Article IX of the Credit Agreement.

(e) Both immediately before and immediately after giving effect to this Agreement and the other transactions contemplated hereby, no Default or
Event of Default under (and as defined in) the Credit Agreement has occurred and is continuing.

5. Miscellaneous Provisions.

(a) THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW
YORK APPLICABLE TO CONTRACTS EXECUTED, AND TO BE FULLY PERFORMED, IN SUCH STATE.

(b) This Agreement may be executed in any number of counterparts and by different parties hereto on separate counterparts, each of which when so
executed and delivered shall be an original, but all of which counterparts taken together shall be deemed to constitute one and the same instrument.
Counterparts may be delivered via facsimile or pdf electronic mail, and any counterpart so delivered shall be deemed to have been duly and validly
delivered and be valid and effective for all purposes. Notwithstanding the foregoing, any pdf electronic signature shall be promptly followed by a
manually executed, original counterpart. The existence of this Agreement may be established by the introduction into evidence of counterparts that are
separately signed, provided they are otherwise identical in all material respects. This Agreement shall constitute a “Loan Document” for all purposes under
the Loan Agreement.

[Remainder of Page Intentionally Blank]



IN WITNESS WHEREOF, the undersigned have duly executed this Agreement as of the date first above written.
 
BORROWER:   HC GOVERNMENT REALTY HOLDINGS, L.P.

  By:  HC Government Realty Trust, Inc., its general partner

  By:  /s/ Jacqlyn Piscetelli
  Name:  Jacqlyn Piscetelli
  Title:  Chief Financial Officer

[SIGNATURE PAGE TO FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT (HC GOV)]



GUARANTORS:   HOLMWOOD PORTFOLIO HOLDINGS, LLC

  By: HC Government Realty Trust, Inc., its sole member

  By:  /s/ Jacqlyn Piscetelli
  Name:  Jacqlyn Piscetelli
  Title:  Chief Financial Officer

  HC GOVERNMENT REALTY TRUST, INC.

  By:  /s/ Jacqlyn Piscetelli
  Name:  Jacqlyn Piscetelli
  Title:  Chief Financial Officer
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GOV FBI JOHNSON CITY, LLC
GOV CBP CAPE CANAVERAL, LLC
GOV SILT, LLC
GOV MOORE SSA, LLC
GOV LAWTON SSA, LLC
GOV LAKEWOOD DOT, LLC
GOV FT. SMITH, LLC
GOV NORFOLK, LLC
GOV SAN ANTONIO, LLC
GOV MONTGOMERY, LLC
GOV KNOXVILLE, LLC
GOV CHAMPAIGN, LLC
GOV SARASOTA, LLC
GOV MONROE, LLC
GOV OKLAHOMA CITY, LLC
GOV FT. LAUDERDALE, LLC
GOV LAWRENCE, LLC
GOV BIRMINGHAM, LLC
GOV COLUMBIA, LLC
GOV LAKEWOOD DHS, LLC
GOV PORTLAND, LLC
GOV VAN BUREN, LLC
GOV HOUSTON, LLC
GOV VA FT SMITH, LLC
GOV HOBBS, LLC
GOV BENTON HARBOR, LLC
GOV OWENSBORO, LLC
GOV EVERETT, LLC

By: HC Government Realty Holdings, L.P.,
the member-manager of each of the foregoing

By: HC Government Realty Trust, Inc., its general partner

By:  /s/ Jacqlyn Piscetelli
Name:  Jacqlyn Piscetelli
Title:  Chief Financial Officer
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ADMINISTRATIVE AGENT:

KEYBANK NATIONAL ASSOCIATION, as
Administrative Agent

By:  /s/ Thomas Z. Schmitt
Name:  Thomas Z. Schmitt
Title:  Senior Relationship Manager

L/C ISSUER, SWINGLINE LENDER, AND
LENDER:

KEYBANK NATIONAL ASSOCIATION,as L/C Issuer,
Swingline Lender and Lender

By:  /s/ Thomas Z. Schmitt
Name:  Thomas Z. Schmitt
Title:  Senior Relationship Manager

[SIGNATURE PAGE TO FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT (HC GOV)]



LENDER:

IBERIABANK, a division of First Horizon Bank, as a Lender

By:  /s/ Eric Henderson
 Name: Eric Henderson
 Title: Sr. Portfolio Manager
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LENDER:

SYNOVUS BANK, as a Lender

By:  /s/ Zachary Braun
 Name: Zachary Braun
 Title: Corporate Banker
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LENDER:

ATLANTIC UNION BANK, as a Lender

By:  /s/ Randolph E. Trow, III
 Name: Randolph E. Trow, III
 Title: SVP

[SIGNATURE PAGE TO FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT (HC GOV)]
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Exhibit A to Amendment No. 1 to Amended and Restated CA

AMENDED AND RESTATED CREDIT AGREEMENT

Dated as of December 3, 2021

by and among

HC GOVERNMENT REALTY HOLDINGS, L.P.,
as the Borrower,

HC GOVERNMENT REALTY TRUST, INC.,
HOLMWOOD PORTFOLIO HOLDINGS, LLC,

AND CERTAIN SUBSIDIARIES OF THE BORROWER,
as Guarantors

THE LENDERS FROM TIME TO TIME PARTY HERETO,

and

KEYBANK NATIONAL ASSOCIATION,
as Administrative Agent

with

KEYBANC CAPITAL MARKETS INC.,
as Sole Bookrunner and Lead Arranger
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This AMENDED AND RESTATED CREDIT AGREEMENT (this “Agreement”) dated as of December 3, 2021, by and among HC
GOVERNMENT REALTY HOLDINGS, L.P., a Delaware limited partnership (the “Borrower”), certain Subsidiaries of the Borrower as Subsidiary
guarantors (together with each other Person that may become a guarantor from time to time pursuant to Section 5.1, each individually, a “Subsidiary
Guarantor” and collectively, the “Subsidiary Guarantors”), HC GOVERNMENT REALTY TRUST, INC., a Maryland corporation, as parent guarantor
(the “Parent Guarantor”), and HOLMWOOD PORTFOLIO HOLDINGS, LLC, a Delaware limited liability company (“Holmwood”; and together with
the Parent Guarantor and the Subsidiary Guarantors, collectively, the “Guarantors”), the Lenders from time to time party hereto, and KEYBANK
NATIONAL ASSOCIATION, as administrative Agent (the “Administrative Agent”).

WHEREAS, the Borrower, the Guarantors, the Lenders, and the Administrative Agent are parties to that certain Credit Agreement dated as of
October 22, 2019 (the “Original Agreement Date”) (as amended, modified or supplemented and in effect immediately prior to the effectiveness hereof,
the “Existing Credit Agreement”), pursuant to which the Lenders made available to the Borrower, among other things, a revolving credit facility in the
principal amount of $100,000,000, including a letter of credit sublimit and a swingline facility sublimit, as set forth therein;

WHEREAS, in accordance with Section 13.6 of the Existing Credit Agreement, the Borrower has requested that the Lenders under the Existing
Credit Agreement (the “Existing Lenders”) and the Administrative Agent amend and restate the Existing Credit Agreement to make certain changes as
specified herein and to continue, without novation or substitution, the extensions of credit made thereunder as Loans and other Credit Events under this
Agreement, and the Existing Lenders and Administrative Agent are willing to do so on the terms and conditions set forth herein;

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained and for other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged by the parties hereto, the parties hereto covenant and agree as follows:

ARTICLE I.
DEFINITIONS

Section 1.1 Definitions; General.

In addition to terms defined elsewhere herein, the following terms shall have the following meanings for the purposes of this Agreement:

“ 2023 First Amendment Effective Date” means April 14, 2023.

“Additional Costs” has the meaning given that term in Section 4.1(b).

“Adjusted Daily Simple SOFR” means with respect to a Daily Simple SOFR Loan, the greater of (1) the sum of (a) Daily Simple SOFR and
(b) the applicable SOFR Index Adjustment and (2) the Floor.
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“Adjusted Consolidated EBITDA” means, for any Reference Period, (a) Consolidated EBITDA for such Reference Period minus (b) Capital
Reserves for all Real Estate Assets (excluding Development Assets) as of the last day of such Reference Period.

“Adjusted NOI” means, for any Reference Period, with respect to any Real Estate Asset,
(i) Property NOI from such Real Estate Asset(s) for such Reference Period, minus (ii) the Capital Reserves with respect to such Real Estate Asset(s)

as of the last day of such Reference Period.

“Adjusted Term SOFR” means for any Available Tenor and Interest Period with respect to a SOFR Loan, the greater of (1) the sum of (a) Term
SOFR for such Interest Period and (b) the applicable SOFR Index Adjustment and (2) the Floor.

“Administrative Agent” means KeyBank, as contractual representative for the Lenders under the terms of this Agreement, and any of its successors
and duly appointed assigns.

“Administrative Questionnaire” means the Administrative Questionnaire completed by each Lender and delivered to the Administrative Agent in a
form supplied by the Administrative Agent to the Lenders from time to time.

“Advance Rate” means sixty percent (60%).

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.

“Affiliate” means, when used with respect to a specified Person, another Person that directly, or indirectly through one or more intermediaries,
Controls or is Controlled by or is under common Control with the Person specified. In no event shall the Administrative Agent or any Lender be deemed to
be an Affiliate of any Loan Party.

“Agreement” has the meaning set forth in the introductory paragraph hereof.

“Anti-Corruption Laws” means all Applicable Laws specifically concerning or relating to bribery or corruption.

“Anti-Terrorism Laws” means all Applicable Laws relating to terrorism or money laundering, including Executive Order No. 13224 on Terrorist
Financing, effective September 24, 2001 and the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct
Terrorism Act of 2001, Public Law 107-56.

“Applicable Law” means all international, foreign, federal, state and local statutes, treaties, rules, guidelines, regulations, ordinances, codes,
executive orders, and administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental
Authority charged with the enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests,
licenses, authorizations and permits of, and agreements with, any Governmental Authority, in each case whether or not having the force of law.
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“Applicable Lending Office” means, with respect to each Lender, the office designated by such Lender to the Administrative Agent as such
Lender’s lending office for all purposes of this Agreement. A Lender may have a different Applicable Lending Office for Base Rate Loans and SOFR
Loans.

“Applicable Margin” means, for any day with respect to any Loan, the percentage set forth below corresponding to the Total Leverage Ratio as
determined in accordance with Section 10.1 in effect at such time:
 

Level   
Total Leverage

Ratio   

Applicable
Margin for Loans

that are
LIBOR SOFR

Loans   

Applicable
Margin Loans
that are Base
Rate Loans

1   Less than 45%   1.70%   0.70%
2

  

Greater than or equal
to 45% and less than
50%   

1.90%

  

0.90%

3   Greater than or equal   2.15%   1.15%
  to 50% and less than     
  55%   
      

4   Greater than or equal   2.40%   1.40%
  to 55% and less than     
  60%     

Notwithstanding the foregoing, from the Effective Date through the date(i) during any period in which the Fixed Charge Coverage Ratio reported
pursuant to Section 9.3 is less than 1.15 to 1.0 (based on which the Compliance Certificate for the fiscal quarter ending December 31, 2021 ismost recently
delivered in accordance withby the Borrower pursuant to Section 9.3), the Applicable Margin shall equal the percentages corresponding to Level 1.
Thereafter4, and (ii) during any period in which the Fixed Charge Coverage Ratio reported pursuant to Section 9.3 is greater than or equal to 1.15 to 1.0
(based on the Compliance Certificate most recently delivered by the Borrower pursuant to Section 9.3), the Applicable Margin shall be determined by the
Administrative Agent from time to time, based on the Total Leverage Ratio aspricing set forth in thesuch Compliance Certificate most recently delivered
by the Borrower pursuant to Section 9.3. Any adjustment to the Applicable Margin shall be effective (a) in the case of a quarterly Compliance Certificate
of the Loan Parties delivered pursuant to Sections 9.3, as of the date that is 5 Business Days after the Administrative Agent’s receipt of a Compliance
Certificate for the applicable fiscal quarter covered by such Compliance Certificate, and (b) in the case of an annual Compliance Certificate of the Loan
Parties delivered pursuant to Section 9.3, as of the date that is 5 Business Days after the Administrative Agent’s receipt of a Compliance Certificate for the
applicable fiscal year covered by such Compliance Certificate. If the Borrower fails to deliver a Compliance Certificate pursuant to Section 9.3, the
Applicable Margin shall equal the percentages corresponding to Level 4 until the date of the delivery of the required Compliance Certificate. If any such
Compliance Certificate shall later be determined to be incorrect and as a result a higher Applicable Margin should have been in effect for any period, the
Borrower shall pay to the Administrative Agent, for the account of each Lender, all additional interest and fees which would have accrued if the original
Compliance Certificate had been correct within five (5) Business Days of delivery of written notice thereof from the Administrative Agent.
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“Appraisal” means an M.A.I. appraisal ordered by the Administrative Agent and prepared by a professional appraiser selected by the
Administrative Agent, having at least the minimum qualifications required under the applicable Governmental Authority, including without limitation,
FIRREA, and determining “as is” market value of the subject property as between a willing buyer and a willing seller.

“Appraised Value” means, with respect to any Real Estate Asset on any date of determination, the “as is” market value of such Real Estate Asset as
reflected in the most recent Appraisal of such Real Estate Asset as of such date, as the same may have been reasonably adjusted by the Administrative
Agent based upon its internal review of such Appraisal upon the addition of Borrowing Base Property pursuant to Section 5.1(b) or delivery of an
Appraisal pursuant to Section 8.7(b), which review and adjustments (if any) are based on criteria and factors then generally used and considered by the
Administrative Agent in determining the value of similar real estate properties, such Appraised Value to be reasonably satisfactory to the Requisite
Lenders.

“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an
entity that administers or manages a Lender.

“Approved Management Agreement” has the meaning assigned that term in clause (f) of the definition of Eligible Property.

“Assignment and Acceptance Agreement” means an Assignment and Acceptance Agreement entered into by a Lender and an Eligible Assignee
(with the consent of any party whose consent is required by Section 13.5), and accepted by the Administrative Agent, substantially in the form of Exhibit
A or any other form approved by the Administrative Agent.

“Assignment and Subordination of Management Agreement” means, collectively, each Assignment and Subordination of Management
Agreement entered into by a Loan Party from time to time in favor of the Administrative Agent, for the benefit of the Administrative Agent, the Lenders
and the Specified Derivatives Providers, with respect to a Property Management Agreement over a Borrowing Base Property or other Management
Agreement, substantially in the form attached hereto as Exhibit O, and shall include each such Assignment and Subordination of Management Agreement
entered into in connection with the Existing Credit Agreement.

“Assignments of Leases and Rents” means each Assignment of Leases and Rents from time to time entered into by a Loan Party for the benefit of
the Administrative Agent, the Lenders and the Specified Derivatives Providers in connection with the addition of an Eligible Property as a Borrowing Base
Property. Any Assignment of Leases and Rents may, at the discretion of the Administrative Agent, be included within the applicable Mortgage.
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“Assignments of Licenses, Permits and Contracts” means, collectively, each Assignment of Licenses, Permits and Contracts from time to time
entered into by a Loan Party from time to time for the benefit of the Administrative Agent, the Lenders and the Specified Derivatives Providers in
connection with the addition of an Eligible Property as a Borrowing Base Property. Any Assignment of Licenses, Permits and Contracts may, at the
discretion of the Administrative Agent, be included within the applicable Mortgage.

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, (x) if such Benchmark is a term rate, any
tenor for such Benchmark (or component thereof) that is or may be used for determining the length of an interest period pursuant to this Agreement, or
(y) otherwise, any payment period for interest calculated with reference to such Benchmark (or component thereof) that is or may be used for determining
any frequency of making payments of interest calculated with reference to such Benchmark, in each case, as of such date and not including, for the
avoidance of doubt, any tenor for such Benchmark that is then-removed from the definition of “Interest Period” pursuant to Section 4.3(d).

“Augmenting Lender” has the meaning given that term in Section 2.15(a).

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any liability
of an Affected Financial Institution.

“Bail-In Legislation” means (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European
Parliament and of the Council of the European Union, the implementing law, regulation rule or requirement for such EEA Member Country from time to
time which is described in the EU Bail-In Legislation Schedule and (b) with respect to the United Kingdom, Part I of the United Kingdom Banking Act
2009 (as amended from time to time) and any other law, regulation or rule applicable in the United Kingdom relating to the resolution of unsound or failing
banks, investment firms or other financial institutions or their affiliates (other than through liquidation, administration or other insolvency proceedings).

“Base Rate” means, for any day, a rate per annum equal to the greatest of (a) the fluctuating annual rate of interest announced from time to time by
KeyBank at its principal office in Cleveland, Ohio, as its “prime rate” in effect on such day, whether or not publicly announced, (b) the Federal Funds
Effective Rate in effect on such dayfrom time to time, determined one Business Day in arrears, plus 0.50%, and (c)  LIBORAdjusted Term SOFR for a
one-month Interest Periodtenor in effect on such day (or if such day is not a Business Day, the immediately preceding Business Day) plus 1%; provided,
that for purposes of this definition, LIBOR for any Business Day shall be based on the rate appearing on the Reuters Screen LIBOR01 or LIBOR02 Page
(or on any successor or substitute page of such service, or any successor to or substitute for such service, providing rate quotations comparable to those
currently provided on such page of such service, as determined by the Administrative Agent from time to time for purposes of providing quotations of
interest rates applicable to deposits in Dollars in the London interbank market) at approximately 11:00 a.m., London time, on such Business Day. Any
change in the Base Rate due to a change in KeyBank’s “the prime rate”, the Federal Funds Effective Rate or LIBORTerm SOFR shall be effective from
and including the effective date of such change in
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suchthe prime rate, without notice or demand of any kindthe Federal Funds Effective Rate or Term SOFR, respectively. The Base Rate is a reference rate
used by KeyBank in determining interest rates on certain loans and is not intended to be the lowest rate of interest charged by KeyBank or any other
Lender on any extension of credit to any customer.

“Base Rate Loan” means a Loan bearing interest at a rate based on the Base Rate.

“Benchmark ” means, initially, with respect to (a) any Daily Simple SOFR Loan, Daily Simple SOFR, and (b) any Term SOFR Loan, Term SOFR;
provided that if a Benchmark Transition Event has occurred with respect to the then-current Benchmark, then “Benchmark” means the applicable
Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior benchmark rate pursuant to Section 4.3.

“Benchmark Replacement” means, with respect to any Benchmark Transition Event for the then-current Benchmark, the sum of: (i) the alternate
benchmark rate that has been selected by the Administrative Agent in consultation with the Borrower as the replacement for such Benchmark giving due
consideration to (A) any selection or recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant
Governmental Body or (B) any evolving or then-prevailing market convention for determining a benchmark rate as a replacement for such Benchmark for
syndicated credit facilities denominated in Dollars at such time and (ii) the related Benchmark Replacement Adjustment, if any; provided that, if such
Benchmark Replacement as so determined would be less than the Floor, such Benchmark Replacement will be deemed to be the Floor for the purposes of
this Agreement and the other Loan Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of any then-current Benchmark with an Unadjusted Benchmark
Replacement for any applicable Available Tenor, the spread adjustment, or method for calculating or determining such spread adjustment (which may be a
positive or negative value or zero), if any, that has been selected by the Administrative Agent in consultation with the Borrower giving due consideration to
(a) any selection or recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such
Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b) any evolving or then-prevailing market
convention for determining a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of such Benchmark
with the applicable Unadjusted Benchmark Replacement for Dollar denominated syndicated credit facilities.

“Benchmark Replacement Date” means the earlier to occur of the following events with respect to the then-current Benchmark:

(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition Event”, the later of (i) the date of the public statement or publication of
information referenced therein and (ii) the date on which the administrator of such Benchmark (or the published component used in the calculation thereof)
permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component thereof); or
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(b) in the case of clause (c) of the definition of “Benchmark Transition Event,” the first date on which such Benchmark (or the published component
used in the calculation thereof) has been determined and announced by the regulatory supervisor for the administrator of such Benchmark (or such
component thereof) to be non-representative; provided that such non-representativeness will be determined by reference to the most recent statement or
publication referenced in such clause (c) and even if any Available Tenor of such Benchmark (or such component thereof) continues to be provided on
such date.

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have occurred in the case of clause (a) or (b) with respect to any
Benchmark upon the occurrence of the applicable event or events set forth therein with respect to all then-current Available Tenors of such Benchmark (or
the published component used in the calculation thereof).

“Benchmark Transition Event” means, with respect to the then-current Benchmark, the occurrence of one or more of the following events with
respect to such Benchmark:

(a) a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used in the
calculation thereof) announcing that such administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such component
thereof), permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that will continue to
provide any Available Tenor of such Benchmark (or such component thereof);

(b) a public statement or publication of information by the regulatory supervisor for the administrator of such Benchmark (or the published
component used in the calculation thereof), the Federal Reserve Board, the Federal Reserve Bank of New York, an insolvency official with jurisdiction
over the administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the administrator for such Benchmark (or
such component) or a court or an entity with similar insolvency or resolution authority over the administrator for such Benchmark (or such component),
which states that the administrator of such Benchmark (or such component) has ceased or will cease to provide all Available Tenors of such Benchmark (or
such component thereof) permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator that
will continue to provide any Available Tenor of such Benchmark (or such component thereof); or

(c) a public statement or publication of information by or on behalf of the administrator of such Benchmark (or the published component used in the
calculation thereof) or the regulatory supervisor for the administrator of such Benchmark (or such component thereof) announcing that all Available
Tenors of such Benchmark (or such component thereof) are not, or as of a specified future date will not be, representative.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any Benchmark if a public statement
or publication of information set forth above has occurred with respect to each then-current Available Tenor of such Benchmark (or the published
component used in the calculation thereof).
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“Benchmark Transition Start Date” means, with respect to any Benchmark, in the case of a Benchmark Transition Event, the earlier of (i) the
applicable Benchmark Replacement Date and (ii) if such Benchmark Transition Event is a public statement or publication of information of a prospective
event, the 90th day prior to the expected date of such event as of such public statement or publication of information (or if the expected date of such
prospective event is fewer than 90 days after such statement or publication, the date of such statement or publication).

“Benchmark Unavailability Period” means, with respect to any then-current Benchmark, the period (if any) (i) beginning at the time that a
Benchmark Replacement Date with respect to such Benchmark pursuant to clauses (a) or (b) of that definition has occurred if, at such time, no Benchmark
Replacement has replaced such Benchmark for all purposes hereunder and under any Loan Document in accordance with Section 4.3 and (ii) ending at the
time that a Benchmark Replacement has replaced such Benchmark for all purposes hereunder and under any Loan Document in accordance with Section
4.3.

“Benefit Arrangement” means at any time an employee benefit plan within the meaning of Section 3(3) of ERISA which is not a Plan or a
Multiemployer Plan and which is maintained or otherwise contributed to by any member of the ERISA Group.

“Benefit Plan “ means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA, (b) a “plan” as defined in and
subject to Section 4975 of the Code or (c) any Person whose assets include (within the meaning of the Plan Asset Regulations for purposes of Title I of
ERISA or Section 4975 of the Code) the assets of any such “employee benefit plan” or “plan”.

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with 12 U.S.C. 1841(k)) of such
party.

“Borrower” has the meaning set forth in the introductory paragraph hereof.

“Borrowing Base Adjusted NOI” means, for any Reference Period, the Adjusted NOI of all Borrowing Base Properties for such Reference Period.

“Borrowing Base Availability” means, as at any date of determination, the least of:
 

 (a) the aggregate Revolving Commitments on such date;
 

 (b) the amount equal to the product of the aggregate Borrowing Base Property Value multiplied by the Advance Rate; and
 

 (c) the maximum principal amount that would not cause the Borrowing Base DSCR to be less than 1.50 to 1.00.

“Borrowing Base Certificate” has the meaning given that term in Section 9.4.

“Borrowing Base DSCR” means, on any date of determination, the ratio of (a) Borrowing Base Adjusted NOI for the Reference Period most
recently ended (and including, on a pro forma basis, the projected Adjusted NOI for any Real Estate Asset being acquired with the
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proceeds of a requested Loan, as approved by the Administrative Agent), divided by (b) the Implied Debt Service based on the aggregate outstanding
principal amount of Revolving Loans on the date of determination (after giving effect to any requested Loans or other Credit Event), on an annualized
basis.

“Borrowing Base Property(ies)” means, as of any date, (a) each ExistingEligible Property that is a Borrowing Base Property on the 2023 First
Amendment Effective Date and which has not been removed as a Borrowing Base Property pursuant to Section 5.2, and (b) from and after the 2023 First
Amendment Effective Date, each Eligible Property with respect to which the conditions set forth in Section 5.1 have been satisfied and which has not been
removed as a Borrowing Base Property pursuant to Section 5.2, and that is owned by a Subsidiary of the Borrower as to which the Borrower (and any
applicable Subsidiary) has provided the Administrative Agent a perfected first priority pledge of 100% of the direct and indirect Equity Interests in such
Subsidiary owned by the Borrower or any Subsidiary of the Borrower, and each such Subsidiary pledgor and owner of the applicable Eligible Property has
become a Subsidiary Guarantor; provided, however, that for any Borrowing Base Property under the foregoing clause (b), upon the request of the
Administrative Agent or the Requisite Lenders during the continuance of an Event of Default, the applicable Subsidiary Guarantor(s) shall provide the
Administrative Agent with a Mortgage (which shall include a an Assignment of Leases and Rents and Assignment of Licenses, Permits and Contracts) and
satisfy the other conditions and deliveries set forth in Exhibit Q, and, for any Eligible Property as to which such conditions and deliveries are not satisfied
within thirty (30) days (or such longer period approved by the Administrative Agent) after written request therefor, such Eligible Property shall cease to be
a Borrowing Base Property at the election of the Requisite Lenders.

“Borrowing Base Property Request” has the meaning given that term in Section 5.1(b)(i).

“Borrowing Base Property Value” means, on any date of determination, for each Borrowing Base Property eligible for inclusion in the calculation
of Borrowing Base Availability on such date, the Appraised Value of such Borrowing Base Property as most recently determined under this Agreement.
For the avoidance of doubt, no Borrowing Base Property Value shall be attributable to any Borrowing Base Property that is vacant, has a tenant that is in
payment default of its Lease or is the subject of a bankruptcy or other insolvency proceeding (except in the event such tenant’s Lease has been assumed in
connection with such bankruptcy or other insolvency proceeding) or has gone dark.

“Budget” has the meaning given to that term in Section 9.5(j).

“Business Day” means (ai) any day other than a Saturday, Sunday or any other day on which commercial banks in Cleveland, Ohio or New York,
New York are authorized or required by law to close and (bii) with referencerespect to a LIBOR Loan any such day that is also a day on which dealings in
deposits of Dollars are carried out in the London interbank marketmatters relating to SOFR Loans, a SOFR Business Day; provided that, when used in
connection with SOFR, the component of the Base Rate based upon SOFR or any other calculation or determination involving SOFR, the term “Business
Day” means any such day that is also a U.S. Government Securities Business Day.
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“Cape Canaveral Consent” means a ground lessor consent and estoppel agreement with respect to the Cape Canaveral Property, which such
agreement must be satisfactory to the Administrative Agent.

“Cape Canaveral Permitted Ground Lease” means that certain Lease Agreement dated November, 2010 by and between Canaveral Port
Authority, as lessor and Hoover Property Canaveral, LLC as lessee, and assigned to from Hoover Property Canaveral, LLC to Gov CBP Cape Canaveral,
LLC pursuant to that certain Assignment and Assumption of Ground Lease dated March 25, 2015, as further amended by that certain First Amendment to
Thirty Year Lease between Canaveral Port Authority and Gov CBP Cape Canaveral, LLC dated October 28, 2015.

“Cape Canaveral Property” means the Real Estate Asset located at 200 George King Boulevard, Cape Canaveral, FL 32920.

“Capital Lease Obligations” means, with respect to any Person, the obligations of such Person to pay rent or other amounts under any lease of (or
other arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations are required to be classified and
accounted for as capital leases on a balance sheet of such Person under GAAP; and, for the purposes of this Agreement, the amount of such obligations at
any time shall be the capitalized amount thereof at such time determined in accordance with GAAP.

“Capital Reserves” means, as of any date and with respect to any Real Estate Asset, an amount equal to (a) the aggregate leasable square footage of
all completed space of such Real Estate Asset, multiplied by (b) $0.25. If the term Capital Reserves is used without reference to any specific Real Estate
Asset then the amount shall be determined on an aggregate basis with respect to all Real Estate Assets of the Parent Guarantor and its Wholly-Owned
Subsidiaries and the Parent Guarantor’s applicable Equity Percentage of all Real Estate Assets of any non-Wholly-Owned Subsidiaries and
Unconsolidated Affiliates.

“Cash” shall mean money in legal tender of the United States.

“Cash Collateralize” means, to pledge and deposit with or deliver to the Administrative Agent, for its benefit and the benefit of the Lenders, as
collateral for Letter of Credit Liabilities or obligations of Lenders to fund participations in respect of Letter of Credit Liabilities, cash or deposit account
balances or, if the Administrative Agent shall agree in its sole discretion, other credit support, in each case pursuant to documentation in form and
substance satisfactory to the Administrative Agent. “Cash Collateral” shall have a meaning correlative to the foregoing and shall include the proceeds of
such cash collateral and other credit support.

“Cash Equivalents” means: (a) securities issued, guaranteed or insured by the United States of America or any of its agencies with maturities of not
more than one year from the date acquired; (b) certificates of deposit with maturities of not more than one year from the date issued by a United States
federal or state chartered commercial bank of recognized standing, or a commercial bank organized under the laws of any other country which is a
member of the Organization for Economic Cooperation and Development, or a political subdivision of any such country, acting through a branch or
agency, which bank has capital and unimpaired surplus in excess of $500,000,000 and which bank or its holding company has a short-term commercial    
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paper rating of at least A-2 or the equivalent by S&P or at least P-2 or the equivalent by Moody’s; (c) reverse repurchase agreements with terms of not
more than seven days from the date acquired, for securities of the type described in clause (a) above and entered into only with commercial banks having
the qualifications described in clause (b) above; (d) commercial paper issued by any Person incorporated under the laws of the United States of America or
any State thereof and rated at least A-2 or the equivalent thereof by S&P or at least P-2 or the equivalent thereof by Moody’s, in each case with maturities
of not more than one year from the date acquired; and (e) investments in money market funds registered under the Investment Company Act of 1940, as
amended, which have net assets of at least $500,000,000 and at least 85% of whose assets consist of securities and other obligations of the type described
in clauses (a) through (d) above.

“Certification of Beneficial Ownership” means a certification required by the Administrative Agent from the Loan Parties regarding beneficial
ownership and controlling parties in accordance with, and pursuant to, 31 C.F.R. §1010.230.

“CME” means CME Group Benchmark Administration Ltd.

“CMBS Consent Letter” means that certain Limited Consent Under Credit Agreement, dated as of March 12, 2021, among the Loan Parties party
thereto, the Administrative Agent, and the Lenders party thereto.

“CMBS Entities” means each of (i) GOV Lorain, LLC, a Delaware limited liability company, (ii) GOV Jonesboro, LLC, a Delaware limited
liability company, and (iii) GOV PSL, LLC, a Delaware limited liability company.

“CMBS Loan Agreement” means that certain Loan Agreement dated July 22, 2013 by and among the CMBS Entities and GS Mortgage Securities
Corporation II, Commercial Mortgage Pass-Through Certificates, Series 2013-GCJ14 (as successor to Starwood Mortgage Capital LLC).

“CMBS Properties” means each of (i) 221 West 5th Street, Lorain, OH 44052, (ii) 1809 Latourette Drive, Jonesboro, AR 72404 and (iii) 650 N.W.
Peacock Boulevard, Port St. Lucie, FL 34986.

“CMBS Servicer” means LNR Partners, LLC.

“Collateral” means, collectively, (a) with respect to any applicable Borrowing Base Property, all of the “Property” or other assets referred to in any
Mortgage, (b) the “Collateral” as defined in the Pledge and Security Agreement, (c) the Collateral Accounts, and (d) all of the other property that is or is
intended under the terms of any Deposit Account Pledge Agreement and any other applicable Collateral Document to be subject to Liens in favor of the
Administrative Agent for the benefit of itself, the Lenders, and the Specified Derivatives Providers.
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“Collateral Accounts” means collectively (i) the L/C Collateral Account and (ii) each of the deposit accounts established pursuant to Section 8.11
maintained by, or on behalf of, the Administrative Agent and which are subject to the Administrative Agent’s “control” (as such term is used in Article 9
of the UCC) pursuant to an account control agreement in form and substance satisfactory to the Administrative Agent or other manner satisfactory to the
Administrative Agent; provided that, other than with respect to the L/C Collateral Account, the Administrative Agent shall not exercise such “control”
until and unless an Event of Default shall have occurred and be continuing.

“Collateral Documents” means, collectively, (a) the Mortgages, the Assignments of Leases and Rents, the Assignments of Licenses, Permits and
Contracts, and each other agreement, instrument or document that creates or purports to create a Lien in favor of the Administrative Agent for the benefit
of itself, the Lenders, and the Specified Derivatives Providers on any Borrowing Base Property, (b) each Pledge and Security Agreement, (c) each
Assignment and Subordination of Management Agreement, (d) the Deposit Account Pledge Agreement, (e) each Negative Pledge Agreement and (f) each
other agreement, instrument or document that creates or purports to create a Lien in favor of the Administrative Agent for the benefit of itself, the Lenders,
and the Specified Derivatives Providers on any assets or properties of the Loan Parties. Any Collateral Document executed and/or delivered in connection
with a Borrowing Base Property secured by a Mortgage may take the form of assignments of, and amendments and restatements of, existing mortgages or
deeds of trust or other collateral documents encumbering an Eligible Property, if approved by the Administrative Agent in its reasonable discretion.

“Commitment” means, as to any Lender, such Lender’s Revolving Commitment.

“Commitment Percentage” means, as to each Lender, the ratio, expressed as a percentage, of (ai) the amount of such Lender’s Revolving
Commitment to (bii) the aggregate amount of the Revolving Commitments of all Lenders, as set forth on Schedule 3 (as such Schedule 3 may be updated
from time to time by the Administrative Agent); provided, however, that if at the time of determination the Revolving Commitments have terminated or
been reduced to zero, the “Commitment Percentage” of each Lender shall be the Commitment Percentage of such Lender in effect immediately prior to
such termination or reduction.

“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. § 1 et seq.), as amended from time to time, and any successor statute.

“Compliance Certificate” has the meaning given that term in Section 9.3.

“Condemnation” has the meaning given that term in Section 8.15(b).

“Condemnation Proceeds” has the meaning given that term in Section 8.15(b).

“Conforming Changes” means, with respect to either the use or administration of Daily Simple SOFR or Term SOFR, or the use, administration,
adoption or implementation of any Benchmark Replacement, any technical, administrative or operational changes (including changes to the definition of
“Base Rate,” the definition of “Business Day,” the definition of “SOFR Business Day,” the definition of “Interest Period” or any similar or analogous
definition (or the addition of a concept of “interest period”), timing and frequency of determining rates and making payments of interest, timing of
borrowing requests or prepayment, conversion or continuation notices, the applicability and length of lookback periods, the applicability of Section    
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3.02 and other technical, administrative or operational matters) that the Administrative Agent decides may be appropriate to reflect the adoption and
implementation of any such rate or to permit the use and administration thereof by the Administrative Agent in a manner substantially consistent with
market practice (or, if the Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the
Administrative Agent determines that no market practice for the administration of any such rate exists, in such other manner of administration as the
Administrative Agent decides is reasonably necessary in connection with the administration of this Agreement and the other Loan Documents).

“Connection Income Taxes” means Other Connection Taxes that are imposed on or measured by net income (however denominated) or that are
franchise Taxes or branch profits Taxes.

“Consolidated” or “consolidated”, with reference to any term herein, means that term as applied to the accounts of the Loan Parties and their
respective Subsidiaries, consolidated in accordance with GAAP, as applicable.

“Consolidated Debt Service” means, for any fiscal period, the sum (without duplication) of, on a Consolidated basis for the Loan Parties and their
respective Subsidiaries, (a) Consolidated Interest Expense paid or required to be paid in cash for such period, and (b) the aggregate amount of scheduled
principal payments of Indebtedness (excluding balloon payments at maturity) made or required to be made during such period by the Loan Parties and
their respective Subsidiaries, and (c) the Parent Guarantor’s and its Subsidiaries’ Equity Percentage of all Consolidated Debt Service from any non-
Wholly-Owned Subsidiaries or Unconsolidated Affiliates (or, if applicable, such greater amount for which it is liable by contract or otherwise).
Consolidated Debt Service shall be adjusted on a pro forma basis to account for properties acquired or sold in the period in a manner satisfactory to the
Administrative Agent. For the avoidance of doubt, dividends paid or required to be paid on the Series A Preferred, the Series B Preferred and the Series C
Preferred, if any, shall be excluded from the calculation of Consolidated Debt Service.

“Consolidated EBITDA” means, for any period, without duplication, the Consolidated Net Income (or loss) of the Loan Parties and their
consolidated Subsidiaries for such period (before minority interests), adjusted by (x) adding thereto, in each case to the extent actually deducted in
determining such Consolidated Net Income, (i) Consolidated Interest Expense of the Loan Parties and their consolidated Subsidiaries for such period,
(ii) consolidated Income Tax expense of the Loan Parties and their consolidated Subsidiaries for such period, (iii) real estate and related intangible asset
amortization and depreciation of the Loan Parties and their consolidated Subsidiaries for such period, (iv) any loss (or minus any income or gain) in each
case resulting from early extinguishment of Indebtedness in such period, (v) any loss (or minus any net income or gain) resulting from a Derivatives
Contract (including by virtue of a termination thereof) in such period, (vi) any non-recurring non-cash charges in such period to the extent that such non-
cash charges do not give rise to a liability that would be required to be reflected on the Consolidated balance sheet of the Loan Parties (and so long as no
cash payments or cash expenses will be associated therewith (whether in the current period or for any future period)), (vii) fees, costs and expenses
incurred in connection with the consummation of the transactions contemplated by this Agreement (including the Existing Credit Agreement) and any    
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other Loan Document and any amendment, consent, waiver, or other supplementation or modification thereof, (viii) fees, costs and expenses incurred in
connection with the litigation disclosed on Schedule 7.9 in an aggregate amount not to exceed $1,000,000 in such period, and (ix) costs and expenses
associated with the Loan Parties’ development team in connection with the development or material redevelopment of Real Estate Assets which are not
capitalized into the applicable project, in each case as reasonably approved by the Administrative Agent, and (y) subtracting therefrom, in each case to the
extent included in determining Consolidated Net Income for such period, the amount of non-recurring non-cash gains during such period; provided,
however, that Consolidated EBITDA shall be determined without giving effect to any extraordinary gains or losses (including any taxes attributable to any
such extraordinary gains or losses) or gains or losses (including any taxes attributable to such gains or losses) from sales of assets other than from sales of
inventory (excluding real property) in the ordinary course of business. Consolidated EBITDA for any Reference Period shall be adjusted on a pro forma
basis to exclude any Consolidated EBITDA from Real Estate Assets sold or otherwise transferred during such Reference Period and to include the
Consolidated EBITDA for Real Estate Assets acquired during such Reference Period in a manner satisfactory to the Administrative Agent.

Notwithstanding the foregoing, for purposes of calculating Consolidated EBITDA, only the Loan Parties’ Equity Percentage of the items comprising
Consolidated EBITDA of any non-Wholly-Owned Subsidiary or Unconsolidated Affiliate (or, if applicable, such other amount to which such Loan Party
is entitled or for which it is obligated based on an arm’s length agreement), shall be included in such determination of Consolidated EBITDA.
Consolidated EBITDA shall be adjusted to remove any impact of straight-lining of rents and amortization of intangibles pursuant to Accounting Standards
Codification No. 805, Business Combinations (formerly Statement of Financial Account Standards No. 141 (revised 2007), Business Combinations).

“Consolidated Fixed Charges” means, for any fiscal period, the sum (without duplication) of, on a Consolidated basis for the Loan Parties and their
respective Subsidiaries, (a) Consolidated Interest Expense paid or required to be paid in cash for such period, (b) the aggregate amount of scheduled
principal payments of Indebtedness (excluding balloon payments at maturity) made or required to be made during such period by the Loan Parties and
their respective Subsidiaries, (c) Restricted Payments paid or required to be paid in cash by the Parent Guarantor or any of their Subsidiaries during such
period on any Preferred Equity Interests (other than any Preferred Equity Interests that meet the Preferred Equity Conditions to the reasonable satisfaction
of the Administrative Agent but including, in any event, such Restricted Payments on the Series C Preferred and any redemptions or repurchases of
Preferred Equity Interests) issued by the Loan Parties or any of their Subsidiaries, and (d) the Parent Guarantor’s and its Subsidiaries’ Equity Percentage of
all Consolidated Fixed Charges from any non-Wholly-Owned Subsidiaries or Unconsolidated Affiliates (or, if applicable, such greater amount for which it
is liable by contract or otherwise). Consolidated Fixed Charges shall be adjusted on a pro forma basis to account for properties acquired or sold in the
period in a manner satisfactory to the Administrative Agent. For the avoidance of doubt, the Restricted Payments paid or required to be paid on the Series
C Preferred and any purchase price paid in connection with the repurchase of shares of Series A Preferred or the Series B Preferred or any other Preferred
Equity Interests will be included in the calculation of Consolidated Fixed Charges, but the cash dividends paid or required to be paid on the Series A
Preferred or Series B Preferred will not be included in such calculation.
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“Consolidated Interest Expense” means, with respect to the Loan Parties and their consolidated Subsidiaries for any period, on a Consolidated
basis, all paid, accrued or capitalized interest expense on such Person’s total Indebtedness (whether direct, indirect or contingent, and including, without
limitation, interest on all convertible debt, but excluding amortization of financing costs).

“Consolidated Net Income” means, for any period, the Consolidated net income (or loss) of such Person and its Subsidiaries for such period,
determined on a consolidated basis in accordance with GAAP.

“Consolidated Total Indebtedness” means, as of any date of determination, without duplication, the aggregate Indebtedness of the Loan Parties
and their respective Subsidiaries as of such date, and shall include such Person’s Equity Percentage of the Indebtedness of its non-Wholly-Owned
Subsidiaries and Unconsolidated Affiliates (or, if applicable, such greater amount for which it is liable by contract or otherwise).

“Continue”, “Continuation” and “Continued” each refers to the continuation of a LIBORSOFR Loan from one Interest Period to another Interest
Period pursuant to Section 2.8.

“Control” (including, with correlative meanings, the terms “controlling”, “controlled by” and “under common control with”), as applied to any
Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of that Person, whether
through the ownership of voting securities or by contract or otherwise, and not subject to the veto powers of any other Person.

“Convert”, “Conversion” and “Converted” each refers to the conversion of a Loan of one Type into a Loan of another Type pursuant to
Section 2.9.

“Covered Entity” means any of the following:
 

 (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
 

 (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R.§ 47.3(b); or
 

 (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R.§ 382.2(b).

“Covered Party” has the meaning assigned to it in Section 13.20.

“Credit Event” means any of the following: (a) the making (or deemed making) of any Loan, (b) the Continuation of a LIBORTerm SOFR Loan
(including any automatic Continuation pursuant to Section 2.8), (c) the Conversion of a (i) Base Rate Loan into a LIBORTerm SOFR Loan or of a
LIBORDaily Simple SOFR Loan, (ii) a Daily Simple SOFR Loan into a Term SOFR Loan or Base Rate Loan, and or (diii) the issuancea Term SOFR
Loan into a Base Rate Loan or extension of a Letter of CreditDaily Simple SOFR Loan.
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“Daily Interest Period” means, with respect to a Daily LIBOR Loan, the period commencing on the date such Daily LIBOR Loan is
made and ending on the next day, with successive Daily Interest Periods automatically commencing daily thereafter.

“Daily LIBOR Loan” means each LIBOR Loan bearing interest at a rate based upon the Daily LIBOR Rate.

“Daily LIBOR Rate” means, for any Daily Interest Period with respect to a Daily LIBOR Loan, the rate of interest (rounded upward, if necessary, to
the nearest 1/100th of 1%) at which, determined by the Administrative Agent in accordance with its usual procedures (which determination shall be
conclusive absent manifest error) as of approximately 11:00 a.m. (London time) on the same day as the beginning of such Daily Interest Period, U.S. dollar
deposits in immediately available funds in an amount comparable to such Daily LIBOR Loan and with a maturity of one (1) day are offered to the prime
banks by leading banks in the London interbank market. If as so determined, the Daily LIBOR Rate would be less than zero percent (0%), the Daily
LIBOR Rate shall be deemed to be zero percent (0%) for the purposes of this Agreement and the other Loan Documents. As of the Effective Date, the
Daily LIBOR Rate is customarily determined by the Administrative Agent with reference to the Bloomberg US00O/N Index. If Bloomberg no longer
reports such rate or the Administrative Agent either no longer utilizes or determines in good faith that the rate so reported no longer accurately reflects the
rate available to the Administrative Agent and the Lenders in the London Interbank Market, the Administrative Agent may select a replacement index, but
under no circumstances shall the Daily LIBOR Rate applicable to the Loan be less than zero percent (0%)

“Daily Simple SOFR” means, for any day (a “SOFR Rate Day”), a rate per annum (rounded in accordance with the Administrative Agent’s
customary practice) equal to SOFR for the day (such day, the “SOFR Determination Day”) that is five (5) SOFR Business Days (or such other period as
determined by the Administrative Agent based on then prevailing market conventions) prior to (i) if such SOFR Rate Day is a SOFR Business Day, such
SOFR Rate Day or (ii) if such SOFR Rate Day is not a SOFR Business Day, the SOFR Business Day immediately preceding such SOFR Rate Day, in each
case, as and when SOFR for such SOFR Rate Day is published by the SOFR Administrator on the SOFR Administrator’s Website. If by 5:00 pm (New
York City time) on the second (2nd) SOFR Business Day immediately following any SOFR Determination Day, SOFR in respect of such SOFR
Determination Day has not been published on the SOFR Administrator’s Website and a Benchmark Replacement Date with respect to Daily Simple SOFR
has not occurred, then SOFR for such SOFR Determination Day will be SOFR as published in respect of the first preceding SOFR Business Day for which
such SOFR was published on the SOFR Administrator’s Website; provided, that any SOFR determined pursuant to this sentence shall be utilized for
purposes of calculation of Daily Simple SOFR for no more than three (3) consecutive SOFR Rate Days. Any change in Daily Simple SOFR due to a
change in SOFR shall be effective from and including the effective date of such change in SOFR without notice to the Borrower.

“Daily Simple SOFR Borrowing” means a Borrowing comprised of Daily Simple SOFR Loans.
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“Daily Simple SOFR Loan” means each Loan bearing interest at a rate based upon Daily Simple SOFR.

“Debt YieldService Coverage Ratio” means on, for any date of determinationfiscal period, the ratio of (i) Adjusted Consolidated EBITDA for the
Reference Period then endedsuch period to (ii) Consolidated Total Indebtedness onDebt Service for such dateperiod.

“Debtor Relief Laws” means the Bankruptcy Code, and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors,
moratorium, rearrangement, receivership, insolvency, reorganization, or similar Applicable Laws relating to the relief of debtors in the United States of
America or other applicable jurisdictions from time to time in effect.

“Default” means any event or condition that constitutes an Event of Default or that, with the giving of any notice, the passage of time, or both,
would be an Event of Default.

“Default Right” has the meaning assigned to that certain term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81.47.2 or 382.1, as
applicable.

“Defaulting Lender” means, subject to Section 3.11(f), any Lender that (a) has failed to (i) fund all or any portion of its Loans within 2 Business
Days of the date such Loans were required to be funded hereunder unless such Lender notifies the Administrative Agent and the Borrower in writing that
such failure is the result of such Lender’s determination that one or more conditions precedent to funding (each of which conditions precedent, together
with any applicable default, shall be specifically identified in such writing) has not been satisfied, or (ii) pay to the Administrative Agent, the L/C Issuer,
the Swingline Lender or any other Lender any other amount required to be paid by it hereunder (including in respect of its participation in Letters of Credit
or Swingline Loans) within 2 Business Days of the date when due, (b) has notified the Borrower, the Administrative Agent, the L/C Issuer or the Swingline
Lender in writing that it does not intend to comply with its funding obligations hereunder, or has made a public statement to that effect (unless such
writing or public statement relates to such Lender’s obligation to fund a Loan hereunder and states that such position is based on such Lender’s
determination that a condition precedent to funding (which condition precedent, together with any applicable default, shall be specifically identified in
such writing or public statement) cannot be satisfied), (c) has failed, within 3 Business Days after written request by the Administrative Agent or the
Borrower, to confirm in writing to the Administrative Agent and the Borrower that it will comply with its prospective funding obligations hereunder
(provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written confirmation by the
Administrative Agent and the Borrower), or (d) has, or has a direct or indirect parent company that has, (i) become the subject of a proceeding under any
Debtor Relief Law, (ii) had appointed for it a receiver, custodian, conservator, trustee, administrator, assignee for the benefit of creditors or similar Person
charged with reorganization or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any other state or federal
regulatory authority acting in such a capacity, or (iii) become, or is reasonably expected to become, the subject of a Bail-In Action; provided that a Lender
shall not be a Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that Lender or any direct or indirect parent
company thereof by a Governmental Authority so long as such    
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ownership interest does not result in or provide such Lender with immunity from the jurisdiction of courts within the United States of America or from the
enforcement of judgments or writs of attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate, disavow or
disaffirm any contracts or agreements made with such Lender. Any determination by the Administrative Agent that a Lender is a Defaulting Lender under
any one or more of clauses (a) through (d) above shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a
Defaulting Lender (subject to Section 3.11(f)) upon delivery of written notice of such determination to the Borrower, the L/C Issuer, the Swingline Lender
and each Lender.

“Deposit Account Pledge Agreement” means any Deposit Account Pledge Agreement delivered by the applicable Loan Parties to the
Administrative Agent for the benefit of the Administrative Agent, the Lenders, and the Specified Derivatives Providers from time to time in respect of the
deposit accounts of the Loan Parties and shall include each such Deposit Account Pledge Agreement entered into in connection with the Existing Credit
Agreement.

“Derivatives Contract” means (a) any transaction (including any master agreement (whether published by the International Swaps and Derivatives
Association, Inc. or otherwise), confirmation or other agreement with respect to any such transaction) now existing or hereafter entered into by the
Borrower or any of its Subsidiaries (i) which is a rate swap transaction, swap option, basis swap, forward rate transaction, commodity swap, commodity
option, equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange transaction, cap transaction, floor
transaction, collar transaction, currency swap transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit swap,
credit default swap, credit default option, total return swap, credit spread transaction, repurchase transaction, reverse repurchase transaction, buy/sell-back
transaction, securities lending transaction, weather index transaction or forward purchase or sale of a security, commodity or other financial instrument or
interest (including any option with respect to any of these transactions) or (ii) which is a type of transaction that is similar to any transaction referred to in
clause (i) above that is currently, or in the future becomes, commonly entered into in the financial markets (including terms and conditions incorporated by
reference in such agreement) and which is a forward, swap, future, option or other derivative on one or more rates, currencies, commodities, equity
securities or other equity instruments, debt securities or other debt instruments, economic indices or measures of economic risk or value, or other
benchmarks against which payments or deliveries are to be made, and (b) any combination of these transactions.

“Derivatives Termination Value” means, in respect of any one or more Derivatives Contracts, after taking into account the effect of any legally
enforceable netting agreement or provision relating thereto, (a) for any date on or after the date such Derivatives Contracts have been terminated or closed
out, the termination amount or value determined in accordance therewith, and (b) for any date prior to the date such Derivatives Contracts have been
terminated or closed out, the then-current mark-to-market value for such Derivatives Contracts, determined based upon one or more mid-market quotations
or estimates provided by any recognized dealer in Derivatives Contracts (which may include the Administrative Agent, any Lender, any Specified
Derivatives Provider or any Affiliate of any thereof).
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“Development Asset” means any Real Estate Asset which is either (i) under development for which the Parent Guarantor or any of its Subsidiaries
is actively pursuing construction of one or more buildings or other improvements or (ii) the subject of a major redevelopment or renovation, involving
extensive capital expenditures beyond those normally incurred in connection with the installation of tenant improvements for a new tenant, to upgrade and
reposition such Real Estate Asset to meet prevailing market standards and requiring such Real Estate Asset to be vacated during such redevelopment or
renovation and, in the case of all such developments, redevelopments or renovations, for which construction is proceeding to completion without undue
delay from permit denial, construction delays or otherwise, all pursuant to such member’s ordinary course of business, provided that any such Real Estate
Asset will no longer be considered a Development Asset after the first date on which a certificate of occupancy has issued or reissued for such
Development Asset or on which such Development Asset may otherwise be lawfully occupied in its entirety for its intended use and in either case, there is
a tenant paying rent pursuant to a Lease that is in full force and effect.

“Dollars” or “$” means the lawful currency of the United States of America.

“Due Diligence Package” has the meaning given that term in Section 5.1(b)(i).

“EEA Financial Institution” means (a) any credit institution or investment firm established in any EEA Member Country which is subject to the
supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in clause
(a) of this definition, or (c) any financial institution established in an EEA Member Country which is a subsidiary of an institution described in clauses
(a) or (b) of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway

“EEA Resolution Authority” means any public administrative authority or any person entrusted with public administrative authority of any EEA
Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Effective Date” means December 3, 2021.

“Eligible Assignee” means any Person that meets the requirements to be an assignee under Sections 13.5(b)(iii), (v) and (vi) (subject to such
consents, if any, as may be required under Section 13.5(b)(iii)).

“Eligible Property” means a Real Estate Asset which satisfies all of the following requirements:

(a) such Real Estate Asset must be directly wholly-owned in fee simple (or, solely with respect to the Cape Canaveral Property, must be
ground leased pursuant to the Cape Canaveral Permitted Ground Lease so long as the Cape Canaveral Consent is in full force and effect) by the Borrower
or a Wholly-Owned Subsidiary of the Borrower, in each case that is a Subsidiary Guarantor as of the Effective Date or pursuant to Section 5.1(b)(iii)(A),
and the Borrower shall Control, and shall have the sole right to take, the following actions without the need to obtain the consent of (and not subject to any
veto rights of) any other Person: (i) to finance or refinance such Real Estate Asset, (ii) to create Liens on such Real Estate Asset and (iii) to sell, transfer or
otherwise dispose of such Real Estate Asset. For the avoidance of doubt, no property owned by a co-invest structure shall be an Eligible Property;
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(b) such Real Estate Asset must be an operating property located in the United States with at least 70% of the property gross leasable area
leased to Federal Agencies;

(c) such Real Estate Asset must be free of any Liens or title defects (other than Eligible Property Permitted Liens and other than customary
items reflected on title policies delivered by the Borrower and approved by the Administrative Agent), and free of any Negative Pledge or prohibition on
sale;

(d) such Real Estate Asset is not subject to any environmental condition or claim or structural deficiency or defect with respect to which the
cost of remediating such matters could, either individually or in the aggregate, be reasonably expected to exceed $500,000 (including any environmental
issues which have been insured over unless otherwise approved by the Administrative Agent);

(e) none of (i) the direct or indirect Equity Interests in the Borrower or Subsidiary Guarantor owning such Real Estate Asset is subject to any
Lien (up to and including the Equity Interests of the Parent Guarantor in the Borrower), other than Liens permitted pursuant to clause (e) of the definition
of “Permitted Liens”, and (ii) the Equity Interests in the Borrower or any Subsidiary Guarantor owning such Real Estate Asset is subject to any Negative
Pledge or prohibition on transfer other than pursuant to the Collateral Documents;

(f) such Real Estate Asset is subject to (i) a Property Management Agreement, approved by the Administrative Agent and, unless otherwise
agreed by the Administrative Agent, subject to a subordination agreement in form and substance reasonably satisfactory to the Administrative Agent, or
(ii) an alternative property management arrangement reasonably satisfactory to the Administrative Agent (each such Property Management Agreement or
arrangement, an “Approved Management Agreement”);

(g) except with respect to the Specified Borrowing Base Properties, at the time such Real Estate Asset is included as a Borrowing Base
Property, such Real Estate Asset must have a minimum of five (5) years remaining on the initial Lease term on such property;

(h) a complete Due Diligence Package along with each of the other documents, items, and certificates required pursuant to Section 5.1(b)
shall have been prepared and delivered to the Administrative Agent with respect to such Real Estate Asset;

provided that any Real Estate Asset that does not satisfy the above criteria may be included as a “Borrowing Base Property” subject to the
prior written consent of the Requisite Lenders.

“Eligible Property Permitted Liens” means the Liens permitted pursuant to clauses (a), (c), (d) and (e) of the definition of “Permitted Liens.”
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“Environmental Indemnity(ies)” means (a) that certain Environmental Indemnity Agreement dated as of the Effective Date or as of the Original
Agreement Date, made by the Loan Party(ies) signatory thereto for the benefit of itself, the Lenders, the L/C Issuer and the Specified Derivatives Providers
and (b) any Environmental Indemnity Agreement (in substantially identical form as the Environmental Indemnity Agreement being executed as of the
Effective Date) hereafter executed by a Loan Party for the benefit of the Administrative Agent, the L/C Issuer, the Lenders and the Specified Derivatives
Providers in connection with the addition of an Eligible Property as a Borrowing Base Property.

“Environmental Laws” means any Applicable Law relating to environmental protection or the manufacture, storage, remediation, disposal or clean-
up of Hazardous Materials including, without limitation, the following: Clean Air Act, 42 U.S.C. § 7401 et seq.; Federal Water Pollution Control Act, 33
U.S.C. § 1251 et seq.; Solid Waste Disposal Act, as amended by the Resource Conservation and Recovery Act, 42 U.S.C. § 6901 et seq.; Comprehensive
Environmental Response, Compensation and Liability Act, 42 U.S.C. § 9601 et seq.; National Environmental Policy Act, 42 U.S.C. § 4321 et seq.;
regulations of the Environmental Protection Agency and any applicable rule of common law and any judicial interpretation thereof relating primarily to the
environment or Hazardous Materials, and any analogous or comparable state or local laws, regulations or ordinances that concern Hazardous Materials or
protection of the environment.

“Equity Interest” means, with respect to any Person, any share of capital stock of (or other ownership or profit interests in) such Person, any
warrant, option or other right for the purchase or other acquisition from such Person of any share of capital stock of (or other ownership or profit interests
in) such Person whether or not certificated, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit
interests in) such Person or warrant, right or option for the purchase or other acquisition from such Person of such shares (or such other interests), and any
other ownership or profit interest in such Person (including, without limitation, partnership, member or trust interests therein), whether voting or
nonvoting, and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination.

“Equity Issuance” means any issuance or sale by a Person of any Equity Interest in such Person and shall in any event include the issuance of any
Equity Interest upon the conversion or exchange of any security constituting Indebtedness that is convertible or exchangeable, or is being converted or
exchanged, for Equity Interests.

“Equity Percentage” means the aggregate ownership percentage of Parent Guarantor or its Subsidiaries in each non-Wholly-Owned Subsidiary or
Unconsolidated Affiliate, as applicable, which shall be calculated as the greater of (a) such Person’s direct or indirect nominal capital ownership interest in
the non-Wholly-Owned Subsidiary or Unconsolidated Affiliate as set forth in the non- Wholly-Owned Subsidiary’s or Unconsolidated Affiliate’s
organizational documents, and (b) such Person’s direct or indirect economic ownership interest in the non-Wholly-Owned Subsidiary or Unconsolidated
Affiliate reflecting such Person’s current allocable share of income and expenses of the non-Wholly-Owned Subsidiary or Unconsolidated Affiliate.
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“ERISA” means the Employee Retirement Income Security Act of 1974, as in effect from time to time.

“ERISA Event” means, with respect to the ERISA Group, (a) any “reportable event” as defined in Section 4043 of ERISA with respect to a Plan
(other than an event for which the 30-day notice period is waived); (b) the withdrawal of a member of the ERISA Group from a Plan subject to
Section 4063 of ERISA during a plan year in which it was a “substantial employer” as defined in Section 4001(a)(2) of ERISA or a cessation of operations
that is treated as such a withdrawal under Section 4062(e) of ERISA; (c) the incurrence by a member of the ERISA Group of any liability with respect to
the withdrawal or partial withdrawal from any Multiemployer Plan; (d) the incurrence by any member of the ERISA Group of any liability under Title IV
of ERISA with respect to the termination of any Plan or Multiemployer Plan; (e) the institution of proceedings to terminate a Plan or Multiemployer Plan
by the PBGC; (f) the failure by any member of the ERISA Group to make when due required contributions to a Multiemployer Plan or Plan unless such
failure is cured within 30 days or the filing pursuant to Section 412(c) of the Internal Revenue Code or Section 302(c) of ERISA of an application for a
waiver of the minimum funding standard with respect to a Plan; (g) any other event or condition that would reasonably be expected to constitute grounds
under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Plan or Multiemployer Plan or the imposition of
liability under Section 4069 or 4212(c) of ERISA; (h) the receipt by any member of the ERISA Group of any notice or the notice to any Multiemployer
Plan from any member of the ERISA Group concerning the imposition of Withdrawal Liability or a determination that a Multiemployer Plan is, or is
expected to be, insolvent (within the meaning of Section 4245 of ERISA), or in “critical” status (within the meaning of Section 432 of the Internal
Revenue Code or Section 305 of ERISA); (i) the imposition of any liability under Title IV of ERISA, other than for PBGC premiums due but not
delinquent under Section 4007 of ERISA, upon any member of the ERISA Group or the imposition of any Lien in favor of the PBGC under Title IV of
ERISA on any member of the ERISA Group; or (j) a determination that a Plan is, or is reasonably expected to be, in “at risk” status (within the meaning of
Section 430 of the Internal Revenue Code or Section 303 of ERISA).

“ERISA Group” means the Loan Parties and their Subsidiaries and all members of a controlled group of corporations and all trades or businesses
(whether or not incorporated) under common control, which, together with the Loan Parties and any of their Subsidiaries, is treated as a single employer
under Section 414 of the Internal Revenue Code.

“Erroneous Payment” has the meaning assigned to it in Section 12.13(a).

“Erroneous Payment Deficiency Assignment” has the meaning assigned to it in Section 12.13(d).

“Erroneous Payment Impacted Class” has the meaning assigned to it in Section 12.13(d).

“Erroneous Payment Return Deficiency” has the meaning assigned to it in Section 12.13(d).
 

22



“Erroneous Payment Subrogation Rights” has the meaning assigned to it in Section 12.13(d).

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor
person), as in effect from time to time.

“Event of Default” means any of the events specified in Section 11.1, provided that any requirement for notice or lapse of time or any other
condition has been satisfied.

“Excluded Swap Obligation” means, with respect to any Loan Party, any Swap Obligation if, and to the extent that, all or a portion of the
Guarantee of such Loan Party of, or the grant by such Loan Party of a security interest to secure, such Swap Obligation (or any Guarantee thereof) is or
becomes illegal under the Commodity Exchange Act or any rule, regulation or order of the Commodity Futures Trading Commission (or the application or
official interpretation of any thereof) by virtue of such Loan Party’s failure for any reason to constitute an “eligible contract participant” as defined in the
Commodity Exchange Act and the regulations thereunder at the time the Guarantee of such Loan Party or the grant of such security interest becomes
effective with respect to such Swap Obligation. If a Swap Obligation arises under a master agreement governing more than one swap, such exclusion shall
apply only to the portion of such Swap Obligation that is attributable to swaps for which such Guarantee or security interest is or becomes illegal.

“Excluded Taxes” means any of the following Taxes imposed on or with respect to any recipient of any payment to be made by or on account of
any obligation of any Loan Party hereunder, or required to be withheld or deducted from a payment to such a recipient, (a) Taxes imposed on or measured
by net income (however denominated), franchise Taxes, and branch profits Taxes, in each case, (i) imposed as a result of such recipient being organized
under the laws of, or having its principal office or, in the case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or
any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. federal withholding Taxes imposed on amounts
payable to or for the account of such Lender with respect to an applicable interest in a Loan or Commitment pursuant to a law in effect on the date on
which (i) such Lender acquires such interest in the Loan or Commitment (other than pursuant to an assignment request by the Borrower under Section 4.5)
or (ii) such Lender changes it lending office, except in each case to the extent that, pursuant to Section 3.12, amounts with respect to such Taxes were
payable either to such Lender’s assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its
lending office, (c) Taxes attributable to such recipient’s failure to comply with Section 3.12(c), and (d) any withholding Taxes imposed under FATCA.

“Existing Borrowing Base Properties” means the Borrowing Base Properties under the Existing Credit Agreement immediately prior to the
effectiveness hereof, each of which is listed on Part I of Schedule 2.

“Existing Credit Agreement” has the meaning set forth in the introductory paragraph hereof.
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“Existing Dividend Policies” means the dividend and distribution policy or practice with respect to dividends, distributions or other payments to
holders of the Parent Guarantor’s Equity Interests (i) with respect to the Parent Guarantor’s common stock, Series A Preferred and the Series B Preferred,
as detailed in the Parent Guarantor’s Articles of Incorporation and the offering circular dated November 16, 2018 (with respect to the common stock of the
Parent Guarantor), each as in effect as of the Original Agreement Date (and continue to be in effect in such form as of the Effective Date) and delivered to
the Administrative Agent and (ii) with respect to the Series C Preferred, as detailed in the Series C Articles Supplementary, as in effect as of the Second
Amendment Effective Date (and continue to be in effect in such form on the Effective Date) and delivered to the Administrative Agent.

“Extension Period” has the meaning given that term in Section 2.13.

“Extension Request” has the meaning given that term in Section 2.13.

“Facility” means this Revolving Credit Facility.

“Fair Market Value” means, with respect to (a) a security listed on a national securities exchange or the NASDAQ National Market, the last sale
price of such security as reported on such exchange or market by any widely recognized reporting method customarily relied upon by financial institutions
and (b) with respect to any other property, the price which could be negotiated in an arm’s-length free market transaction, for cash, between a willing seller
and a willing buyer, neither of which is under pressure or compulsion to complete the transaction.

“FASB ASC” means the Accounting Standards Codification of the Financial Accounting Standards Board.

“FATCA” means any Taxes imposed by Sections 1471 through Section 1474 of the Internal Revenue Code as of the date of this Agreement (or any
amended or successor version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or
official interpretations thereof, any applicable intergovernmental agreements between a non-U.S. jurisdiction and the United States with respect thereto
and any agreements entered into pursuant to Section 1471(b)(1) of the Internal Revenue Code, and any fiscal or regulatory legislation, rules or practices
adopted pursuant to any intergovernmental agreement, treaty or convention among Governmental Authorities and implementing such Sections of the
Internal Revenue Code.

“Federal Agency(ies)” means the General Services Administration of the United States federal government or other United States federal
government agency.

“Federal Funds Effective Rate” means, for any day, the rate per annum (rounded upward to the nearest 1/100th of 1%) equal to the weighted
average of the rates on overnight Federal funds transactions with members of the Federal Reserve System arranged by Federal funds brokers on such day,
as published by the Federal Reserve Bank of New York on the Business Day next succeeding such day, provided that (a) if such day is not a Business Day,
the Federal Funds Effective Rate for such day shall be such rate on such transactions on the next preceding Business Day as so published on the next
succeeding Business Day, and (b) if no such rate is so published on such next succeeding Business Day, the Federal Funds Effective Rate for such day
shall be the average rate quoted to Administrative Agent by federal funds dealers selected by the Administrative Agent on such day on such transaction as
determined by the Administrative Agent.
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“Fee Letter” means (i) that certain fee letter agreement dated July 28, 2021, by and among the Borrower, KeyBank, and the Titled Agent and
(ii) each other fee letter entered into by and among the Borrower, KeyBank, and the Titled Agent from time to time.

“Fees” means the fees provided for or referred to in Section 3.6 and any other fees payable by any Loan Party hereunder or under any other Loan
Document.

“FFO Payout Percentage” means, at any date of determination, the ratio, expressed as a percentage, of (a) the sum of, without duplication, all
Restricted Payments paid by the Borrower and Parent Guarantor on account of any Equity Interests (other than (i) distributions by the Borrower to the
Parent Guarantor and (ii) quarterly dividends in accordance with the Existing Dividend Policies on the Series C Preferred), to (b) Funds From Operations
(calculated (i) for the fiscal quarter ending on September 30, 2024, as Funds From Operations for such fiscal quarter, annualized, (ii) for the fiscal quarters
ending on September 30, 2024 and December 31, 2024, as Funds From Operations for such two fiscal quarters, annualized, (iii) for the fiscal quarters
ending on September 30, 2024, December 31, 2024 and March 31, 2025, as Funds From Operations for such three fiscal quarters, annualized, and
(iv) thereafter, on a cumulative basis for the then-current fiscal quarter and the three immediately preceding fiscal quarters).

“First Amendment” means the First Amendment dated as of the 2023 First Amendment Effective Date, by and among the Borrower, certain
Subsidiaries of the Borrower party thereto, the Parent Guarantor, Holmwood, and KeyBank National Association, as Lender and as administrative agent,
and in its capacity as Swingline Lender and as L/C Issuer, and each of the other Lender party thereto.

“Fixed Charge Coverage Ratio” means, for any fiscal period, the ratio of (i) Adjusted Consolidated EBITDA for such period to (ii) Consolidated
Fixed Charges for such period.

“Floor” means a rate of interest equal to 0.00% per annum.

“Foreign Lender” means any Lender that is organized under the laws of a jurisdiction other than that in which the Borrower is resident for tax
purposes. For purposes of this definition, the United States, each State thereof and the District of Columbia shall be deemed to constitute a single
jurisdiction.

“Fronting Exposure” means, at any time there is a Defaulting Lender, (a) with respect to the L/C Issuer, such Defaulting Lender’s Commitment
Percentage of the outstanding Letter of Credit Liabilities other than Letter of Credit Liabilities as to which such Defaulting Lender’s participation
obligation has been reallocated to other Lenders or Cash Collateralized in accordance with the terms hereof, and (b) with respect to the Swingline Lender,
such Defaulting Lender’s Commitment Percentage of outstanding Swingline Loans other than Swingline Loans as to which such Defaulting Lender’s
participation obligation has been reallocated to other Lenders.
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“Fund” means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in
commercial loans and similar extensions of credit in the ordinary course of its activities.

“Funds from Operations” means, with respect to a Person and for a given period, (a) net income (loss) of such Person computed in accordance
with GAAP (including net of actual recurring capital expenditures on its Real Estate Assets to the extent not already included in such net income),
calculated without regard to (i) gains (or losses) from debt restructuring and sales of property during such period, and (ii) charges for impairment of real
estate, in each case to the extent deducted in determining Consolidated Net Income and without duplication, plus, (b) depreciation with respect to such
Person’s real estate assets and amortization (other than amortization of deferred financing costs) of such Person for such period, plus (c) other non-cash
items (other than amortization of deferred financing costs), plus (d) costs in connection with acquisitions, all after adjustment for Unconsolidated
Affiliates, plus (e) fees, costs and expenses incurred in connection with the consummation of the transactions contemplated by the Loan Documents on the
Effective Date, in each case as reasonably approved by the Administrative Agent, plus (f) fees, costs and expenses incurred in connection with the
consummation of the transactions contemplated by the Second Amendment under the Existing Credit Agreement, in each case as reasonably approved by
the Administrative Agent, plus (g) fees, costs and expenses incurred in connection with the consummation of the transactions contemplated by this
Agreement and the other Loan Documents and any amendment, consent, waiver, or other supplementation or modification thereof, in each case as
reasonably approved by the Administrative Agent, plus (h) fees, costs and expenses incurred in connection with the litigation disclosed on Schedule 7.9 in
an aggregate amount not to exceed $1,000,000 in such period, plus (or minus) (i) extraordinary non-recurring gains and losses. Notwithstanding the
foregoing, for purposes of calculating Funds from Operations, (x) only the Loan Parties’ and their respective Subsidiaries’ Equity Percentage of the items
comprising Funds from Operations of any non-Wholly-Owned Subsidiary or Unconsolidated Affiliate (or, if applicable, such other amount to which such
Loan Party or Subsidiary is entitled or for which Parent Guarantor or such Subsidiary are obligated based on an arm’s length agreement), shall be included
in such determination of Funds from Operations and (y) the Restricted Payments paid or required to be paid on the Series C Preferred and any purchase
price paid in connection with the repurchase of shares of Series A Preferred or the Series B Preferred (or other Preferred Equity Interests) during the
applicable period will be included in the calculation of (and reduce) Funds from Operations, but the cash dividends paid or required to be paid on the
Series A Preferred and the Series B Preferred will not be included in such calculation.

“GAAP” means generally accepted accounting principles in the United States of America as in effect from time to time.

“Governmental Approvals” means all authorizations, consents, approvals, licenses and exemptions of, registrations and filings with, and reports to,
all Governmental Authorities.

“Governmental Authority” means any national, state or local government (whether domestic or foreign), any political subdivision thereof or any
other governmental, quasi-governmental, judicial, administrative, public or statutory instrumentality, authority, body, agency, bureau, commission, board,
department or other entity (including, without limitation, the Federal Deposit Insurance Corporation, the Comptroller of the Currency or the Federal
Reserve Board, any central bank or any comparable authority) or any arbitrator with authority to bind a party at law.
 

26



“Guarantor” has the meaning set forth in the introductory paragraph hereof.

“Guaranty”, “Guaranteed”, “Guarantying” or to “Guarantee” as applied to any obligation means and includes: (a) a guaranty (other than by
endorsement of negotiable instruments for collection or deposit in the ordinary course of business), directly or indirectly, in any manner, of any part or all
of such obligation, or (b) an agreement, direct or indirect, contingent or otherwise, and whether or not constituting a guaranty, the practical effect of which
is to assure the payment or performance (or payment of damages in the event of nonperformance) of any part or all of such obligation whether by: (i) the
purchase of securities or obligations, (ii) the purchase, sale or lease (as lessee or lessor) of property or the purchase or sale of services primarily for the
purpose of enabling the obligor with respect to such obligation to make any payment or performance (or payment of damages in the event of
nonperformance) of or on account of any part or all of such obligation, or to assure the owner of such obligation against loss, (iii) the supplying of funds to
or in any other manner investing in the obligor with respect to such obligation, (iv) repayment of amounts drawn down by beneficiaries of letters of credit,
or (v) the supplying of funds to or investing in a Person on account of all or any part of such Person’s obligation under a Guaranty of any obligation or
indemnifying or holding harmless, in any way, such Person against any part or all of such obligation. As the context requires, “Guaranty” shall also mean
the Guaranty (as amended and/or restated from time to time) to which each Guarantor is a party substantially in the form of Exhibit B.

“Hazardous Materials” means all or any of the following: (a) substances that are defined or listed in, or otherwise classified pursuant to, any
applicable Environmental Laws as “hazardous substances”, “hazardous materials”, “hazardous wastes”, “toxic substances” or any other formulation
intended to define, list or classify substances by reason of deleterious properties such as ignitability, corrosivity, reactivity, carcinogenicity, reproductive
toxicity, “TCLP” toxicity or “EP toxicity”; (b) oil, petroleum or petroleum derived substances, natural gas, natural gas liquids or synthetic gas and drilling
fluids, produced waters and other wastes associated with the exploration, development or production of crude oil, natural gas or geothermal resources;
(c) any flammable substances or explosives or any radioactive materials; (d) asbestos in any form; (e) toxic mold; and (f) electrical equipment which
contains any oil or dielectric fluid containing levels of polychlorinated biphenyls in excess of fifty parts per million.

“HCA Termination Payment” means the payment of the Termination Fee pursuant to, and as defined in, the Holmwood Management Agreement.

“Holmwood Management Agreement” means the management agreement dated as of March 31, 2016, among Holmwood Capital Advisors, LLC,
a Delaware limited liability company, the Parent Guarantor and Borrower.
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“Implied Debt Service” means, on any date of determination, the product of (a) the aggregate Revolving Credit Exposure on such date (assuming
utilization of all outstanding and requested Loans), multiplied by (b) the constant derived from the amortization (using a standard mortgage style financial
amortization) of $1.00 over a period of 30 years at an imputed interest rate equal to the greatest of (x) 6.00% per annum, and (y) the sum of 250 basis
points per annum and the weekly average yield on United States Treasury Securities Constant Maturities Series issued by the United States Government
for a seventen-year term as most recently published by the Board of Governors of the Federal Reserve System and Federal Reserve Statistical Release
H.15(519) (or any similar or successor publication selected by the Administrative Agent) as of the date of determination, and (z) the actual weighted
average per annum rate of interest hereunder for all outstanding Revolving Loans as of the last day of the calendar quarter most recently ended as of the
date of determination.

“Income Taxes” means for any period the aggregate amount of taxes based on income or profits for such period with respect to the operations of the
Loan Parties and their respective Subsidiaries (including, without limitation, all corporate franchise, net worth and value added taxes assessed by state and
local governments in lieu thereof) determined in accordance with GAAP, on a Consolidated basis (to the extent such income and profits were included in
computing Consolidated Net Income).

“Increasing Lender” has the meaning given that term in Section 2.15(a).

“Indebtedness” means, with respect to any Person, at any time, the sum of (without duplication) (i) all indebtedness (including principal, accrued
interest, fees and charges) for borrowed money (including obligations evidenced by bonds, notes or similar instruments), (ii) all obligations for the deferred
purchase price of property or services (excluding ordinary trade payables and accrued expenses and deferred purchase price which is not yet a liquidated
sum), (iii) all reimbursement obligations with respect to letters of credit or acceptances (whether or not the same have been presented for payment), (iv) the
aggregate amount of all Capital Lease Obligations, (v) all indebtedness of the types described in clauses (i) through (iv) of this definition of another Person
secured by any Lien on any property owned by such Person, whether or not such indebtedness has been assumed by such Person (provided that, if the
person has not assumed or otherwise become liable in respect of such indebtedness, such indebtedness shall be deemed to be the outstanding principal
amount (or maximum principal amount, if larger) of such indebtedness or, if not stated or if indeterminable, in an amount equal to the Fair Market Value of
the property to which such Lien relates, as determined in good faith by such Person), (vi) all obligations of such Person to purchase, redeem, retire, defease
or otherwise make any payment in respect of any mandatorily redeemable Equity Interests issued by such Person (unless such mandatorily redeemable
Equity Interests may be settled 100% in Equity Interests (other than mandatorily redeemable Equity Interests) in the Borrower’s sole discretion), valued at
the greater of its voluntary or involuntary liquidation preference plus accrued and unpaid dividends (excluding the Series B Preferred and the Series C
Preferred), (vii) all contingent obligations, including all indebtedness of other Persons which such Person has Guaranteed or is otherwise recourse to such
Person (only to the extent of the maximum amount for which such guaranteeing Person may be liable pursuant to the terms of the instrument embodying
such guarantee) (including liability of a general partner in respect of liabilities of a partnership in which it is a general partner which would constitute
“Indebtedness” hereunder, any obligation to supply funds to or in any manner to invest directly or indirectly in a Person, to maintain working capital or
equity capital of a Person or otherwise to maintain net worth, solvency or other financial condition of a Person, to purchase indebtedness, or to assure the
owner of indebtedness against
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loss, including, without limitation, through an agreement to purchase property, securities, goods, supplies or services for the purpose of enabling the debtor
to make payment of the indebtedness held by such owner or otherwise), (viii) all obligations under forward equity commitments and off-balance sheet
obligations, (ix) the net obligations under any Derivatives Contract, in an amount equal to the Derivatives Termination Value. “Consolidated
Indebtedness” shall include the pro-rata share of indebtedness from any unconsolidated joint venture or non-wholly owned subsidiary (or such greater
amount for which the applicable person is liable by way of agreement or otherwise), and (x) such Person’s pro rata share of the Indebtedness (based upon
its Equity Percentage in such non-Wholly-Owned Subsidiaries or Unconsolidated Affiliates) of any non- Wholly-Owned Subsidiary or Unconsolidated
Affiliate of such Person (or, if applicable, such higher amount for which such Person is obligated based on an arm’s length agreement). Any calculation of
Indebtedness hereunder shall be made in a manner consistent with the last sentence of Section 1.2 and shall be adjusted to remove any impact of
intangibles pursuant to FAS 141, as issued by the Financial Accounting Standards Board in June of 2001. For the avoidance of doubt, neither the Series A
Preferred, Series B Preferred nor the Series C Preferred will be included in calculations of Indebtedness or Consolidated Total Indebtedness.

“Indemnified Costs” has the meaning given that term in Section 13.9(a).

“Indemnified Party” has the meaning given that term in Section 13.9(a).

“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any
obligation of the Borrower under any Loan Document, and (b) to the extent not otherwise described in (a), Other Taxes.

“Indemnity Proceeding” has the meaning given that term in Section 13.9(a).

“Intellectual Property” has the meaning given that term in Section 7.19.

“Interest Payment Date” means (a) as to any Daily LIBORSimple SOFR Loan or any Base Rate Loan (other than a Swingline Loan), monthly in
arrears on the lastfirst Business Day of each calendar month (commencing with the first full calendar month occurring after the 2023 First Amendment
Effective Date) and the final maturity date of such Loan, (b) as to any LIBORTerm SOFR Loan (other than a Daily LIBOR Loan), on the lastfirst Business
Day of each calendar month (commencing with the first full calendar month occurring after the 2023 First Amendment Effective Date), and on the last day
of any applicable Interest Period, (c) as to all LIBOR Loans, the date of any repayment, prepayment or Conversion (on the amount repaid, prepaid, or
Converted), and on any date on which the principal balance of such Loan is due and payable in full (whether at maturity, due to acceleration, or otherwise),
and (d) with respect to any Swingline Loan, the day that such Loan is required to be repaid.
 

“Interest Period” means with respect to any LIBORTerm SOFR Loan, each period commencing on the date such LIBORTerm SOFR Loan is
made, or in the case of the Continuation of a LIBORTerm SOFR Loan the last day of the preceding Interest Period for such Loan, and, subject to
availability, ending 1, 3 or 6 months thereafter, as the Borrower may select in a Notice of Borrowing, Notice of Continuation or Notice of Conversion, as
the case may be, or as otherwise provided in Section 2.6 with respect to automatic continuations of one-month    
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Interest Periods, except that each Interest Period that commences on the last Business Day of a calendar month, or on a day for which there is no
corresponding day in the appropriate subsequent calendar month, shall end on the last Business Day of the appropriate subsequent calendar month.
Notwithstanding the foregoing: (i) if any Interest Period for any portion of a Revolving Loan would otherwise end after the Maturity Date, such Interest
Period shall end on the Maturity Date (unless otherwise consented to by all Lenders hereunder); and (ii) each Interest Period that would otherwise end on a
day which is not a Business Day shall end on the following Business Day (or, if such immediately following Business Day falls in the next calendar
month, on the immediately preceding Business Day).

“Internal Revenue Code” means the Internal Revenue Code of 1986, as amended.

“Investment” means, with respect to any Person, any acquisition or investment (whether or not of a Controlling interest) by such Person, by means
of any of the following: (a) the purchase or other acquisition of any Equity Interest in another Person, (b) a loan, advance or extension of credit (including
rent receivables in the ordinary course of business pursuant to bona fide Leases) to, capital contribution to, Guaranty 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, (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, or (d) the purchase or acquisition of a Real Estate Asset. Any binding commitment to make an Investment in any other Person, as well as any
option of another Person to require an Investment in such Person, shall constitute an Investment. Except as expressly provided otherwise, for purposes of
determining compliance with any covenant contained in a Loan Document, the amount of any Investment shall be the amount actually invested, without
adjustment for subsequent increases or decreases in the value of such Investment.

“KeyBank” means KeyBank National Association, together with its successors and assigns.

“L/C Collateral Account” means a special non-interest bearing account maintained by the Administrative Agent in connection with the cash-
collateralization of the Letter of Credit Liabilities.

“L/C Commitment Amount” means $5,000,000.

“L/C Issuer” means KeyBank, in its capacity as the issuer of Letters of Credit hereunder.

“Lease(s)” means all present and future leases, subleases, licenses, concessions or grants or other possessory interests now or hereafter in force,
whether oral or written, covering or affecting any Real Estate Asset, or any portion of any Real Estate Asset, and all modifications, extensions or renewals
thereof.

“Lender” means each financial institution from time to time party hereto as a “Lender”, together with its respective successors and permitted
assigns, and as the context requires, includes the Swingline Lender; provided, however, the term “Lender” shall not include any Lender or any of its
Affiliates in such Person’s capacity as a Specified Derivatives Provider.
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“Lending Office” means, for each Lender and for each Type of Loan, the office of such Lender specified in such Lender’s Administrative
Questionnaire, or such other office of such Lender of which such Lender may notify the Administrative Agent in writing from time to time.

“Letter of Credit” has the meaning given that term in Section 2.2(a).

“Letter of Credit Documents” means, with respect to any Letter of Credit, collectively, any application therefor, any certificate or other document
presented in connection with a drawing under such Letter of Credit and any other agreement, instrument or other document governing or providing for
(a) the rights and obligations of the parties concerned or at risk with respect to such Letter of Credit or (b) any collateral security for any of such
obligations.

“Letter of Credit Liabilities” means, without duplication, at any time and in respect of any Letter of Credit, the sum of (a) the Stated Amount of
such Letter of Credit plus (b) the aggregate unpaid principal amount of all Reimbursement Obligations of the Borrower at such time due and payable in
respect of all drawings made under such Letter of Credit.

“LIBOR” means, for any LIBOR Loan (other than a Daily LIBOR Loan) or any Interest Period (other than a Daily Interest Period) therefor, the rate
of interest, rounded up to the nearest whole multiple of one-hundredth of one percent (.01%), obtained by dividing (i) the average rate as shown on Reuters
Screen LIBOR01 or LIBOR02 Page (or, in the event such rate does not appear on a Reuters page or screen, on any successor or substitute page on such
screen that displays such rate, or on the appropriate page of such other information service that publishes such rate from time to time as selected by the
Administrative Agent) at which deposits in Dollars are offered by first class banks in the London interbank market at approximately 11:00 a.m. (London
time) on the date that is two (2) Business Days prior to the first day of such Interest Period with a maturity approximately equal to such Interest Period and
in an amount approximately equal to the amount to which such Interest Period relates, by (ii) a percentage equal to 1 minus the stated maximum rate
(stated as a decimal) of all reserves, if any, required to be maintained with respect to Eurocurrency funding (currently referred to as “Eurocurrency
liabilities”) as specified in Regulation D of the Board of Governors of the Federal Reserve System (or against any other category of liabilities which
includes deposits by reference to which the interest rate on LIBOR Loans is determined or any applicable category of extensions of credit or other assets
which includes loans by an office of any Lender outside of the United States of America). Any change in such maximum rate shall result in a change in
LIBOR on the date on which such change in such maximum rate becomes effective. If as so determined, LIBOR shall be less than zero, such rate shall be
deemed to be zero for the purposes of this Agreement and each other Loan Document.

“LIBOR Loan” means a Revolving Loan (or a portion thereof), other than a Base Rate Loan, bearing interest at a rate based on LIBOR or the Daily
LIBOR Rate.
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“Lien” means (a) any mortgage, deed of trust, pledge, hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or other),
charge, or preference, priority or other security interest or preferential arrangement in the nature of a security interest of any kind or nature whatsoever
(including (i) any conditional sale or other title retention agreement, (ii) any easement, right of way or other encumbrance on title to real property that
materially adversely affects the value of such real property, and (iii) any financing lease having substantially the same economic effect as any of the
foregoing), including, without limitation, any attachment or judgment lien and any lien imposed pursuant to Environmental Law; (b) any arrangement,
express or implied (including any deposit arrangement), under which any property of such Person is transferred, sequestered or otherwise identified for the
purpose of subjecting the same to the payment of Indebtedness or performance of any other obligation in priority to the payment of the general, unsecured
creditors of such Person; (c) the filing of any financing statement under the Uniform Commercial Code or its equivalent in any jurisdiction, other than any
precautionary filing not otherwise constituting or giving rise to a Lien, including a financing statement filed (i) in respect of a lease not constituting a
Capital Lease Obligation pursuant to Section 9-505 (or a successor provision) of the UCC or its equivalent as in effect in an applicable jurisdiction or
(ii) in connection with a sale or other disposition of accounts or other assets not prohibited by this Agreement in a transaction not otherwise constituting or
giving rise to a Lien; and (d) any agreement by such Person to grant, give or otherwise convey any of the foregoing.

“Loan” means a Revolving Loan or a Swingline Loan or a portion thereof and “Loans” means all of such Revolving Loans and Swingline Loans
collectively.

“Loan Document” means, collectively, (i) this Agreement, each Note, each Letter of Credit Document, each Collateral Document, each
Environmental Indemnities Agreement, each Guaranty, the Omnibus Reaffirmation Agreement, each Compliance Certificate, each Borrowing Base
Certificate, the Post-Closing Letter (if applicable), each amendment to any thereof, and (ii) each other document or instrument now or hereafter executed
and delivered by a Loan Party in favor of the Administrative Agent and/or the Lenders in connection with, pursuant to or relating to this Agreement (in
each case other than any Specified Derivatives Contract).

“Loan Party” means the Borrower and each Guarantor and “Loan Parties” means all of such Persons collectively.

“Management Agreement(s)” means, individually and collectively, (i) the asset management agreement among the Parent Guarantor and/or
Borrower, on the one hand, and any asset manager, on the other hand, and (ii) each of the property management agreements entered into with respect to a
Real Estate Asset.

“Maryland SDAT” means the Maryland State Department of Assessments and Taxation.

“Material Adverse Effect” means a material adverse effect on (a) the business, condition (financial or otherwise), operations, performance or
properties of (i) the Borrower or the Parent Guarantor, (ii) the Loan Parties taken as a whole, or (iii) the Borrowing Base Properties taken as a whole,
(b) the ability of Loan Parties to perform their obligations under the Loan Documents to which they are a party from time to time, or (c) the priority of any
lien or security interest of Administrative Agent relating to a material part of the Collateral as provided under the terms of any Loan Document.
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“Material Contract” means any contract or other arrangement (other than Loan Documents and Specified Derivatives Contracts), whether written
or oral, to which any Loan Party is a party as to which the breach, nonperformance, cancellation or failure to renew by any party thereto could reasonably
be expected to have a Material Adverse Effect. Without limitation of the foregoing, Material Contracts shall include, in any event, each Approved
Management Agreement.

“Maturity Date” means December 3, 2025, or such earlier date on which the Loans shall become due and payable pursuant to the terms hereof, as
such date is subject to extension as provided in Section 2.13, provided that if the Maturity Date falls on a day that is not a Business Day, the Maturity Date
shall be the immediately preceding Business Day.

“Moody’s” means Moody’s Investors Service, Inc., and its successors.

“Mortgage Note” means a promissory note secured by a Lien on an interest in real property of which the Parent Guarantor or any of its Subsidiaries
is the holder and retains the right of collection of all payments thereunder.

“Mortgages” means each first-priority, recorded mortgage, deed to secure debt or deed of trust in substantially the form of Exhibit M hereto or
otherwise in form and substance reasonably satisfactory to the Administrative Agent entered into from time to time by a Loan Party for the benefit of the
Administrative Agent, the Lenders the L/C Issuer and the Specified Derivatives Providers in connection with the inclusion of an applicable Eligible
Property as a Borrowing Base Property, granting to the Administrative Agent, for the benefit of itself, the Lenders, the L/C Issuer and the Specified
Derivatives Providers, a perfected first priority Lien in such Eligible Property.

“Multiemployer Plan” means at any time a multiemployer plan within the meaning of Section 4001(a)(3) of ERISA to which any member of the
ERISA Group is then making or accruing an obligation to make contributions or has within the preceding six plan years made contributions, including for
these purposes any Person which ceased to be a member of the ERISA Group during such six year period.

“Negative Pledge” means, with respect to a given asset, any provision of a document, instrument or agreement (other than any Loan Document)
which prohibits or purports to prohibit the creation or assumption of any Lien on such asset as security for Indebtedness of the Person owning such asset or
any other Person.

“Negative Pledge Agreement” means each Negative Pledge Agreement entered into by a Loan Party in favor of the Administrative Agent.

“Net Proceeds” means with respect to any Equity Issuance by a Person, the aggregate amount of all cash and the Fair Market Value of all other
property (other than securities of such Person being converted or exchanged in connection with such Equity Issuance) received by such Person in respect of
such Equity Issuance net of investment banking fees, legal fees, accountants’ fees, underwriting discounts and commissions, listing fees, financial printing
costs and other customary fees and expenses actually incurred by such Person in connection with such Equity Issuance.

“Non-Borrowing Base Property” means any Real Estate Asset of the Parent Guarantor and its Subsidiaries that is not a Borrowing Base Property.
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“Non-Consenting Lender” means any Lender that does not approve any consent, waiver or amendment that (a) requires the approval of all Lenders
or all affected Lenders in accordance with the terms of Section 13.6 and (b) has been approved by Requisite Lenders.

“Non-Defaulting Lender” means, at any time, each Lender that is not a Defaulting Lender at such time.

“Non-Recourse Exclusions” means, with respect to any Non-Recourse Indebtedness of any Person, (a) customary exclusions for actual losses
incurred by a lender in connection with such Non-Recourse Indebtedness that are (i) are based on fraud, intentional or material misrepresentation,
misappropriation of funds, gross negligence or willful misconduct, (ii) result from intentional waste at the Real Estate Asset securing such Non-Recourse
Indebtedness, (iii) arise from the presence of hazardous or toxic substances, materials or wastes on the Real Estate Asset securing such Non-Recourse
Indebtedness; or (iv) are the result of any unpaid real estate taxes and assessments or insurance if sufficient cash flow from the real estate exists;
(b) customary exclusions for the actual loss or repayment in full of such Non-Recourse Indebtedness resulting from (i) the borrowing Subsidiary and/or its
assets becoming the subject of a voluntary or collusive involuntary bankruptcy, insolvency or similar proceeding, (ii) interference with the exercise by the
lender under such Non-Recourse Indebtedness of the remedies thereunder, (iii) the transfer of the borrowing Subsidiary and/or its assets in breach of the
terms of such Non-Recourse Indebtedness or (iv) are the result of the breach by the borrowing Subsidiary of the special purpose entity provisions under
such Non-Recourse Indebtedness; or (c) any other exclusions as are usual and customary in the reasonable determination of the Administrative Agent or
are otherwise permitted by the Administrative Agent.

“Non-Recourse Indebtedness” means, with respect to a Person, Indebtedness of such Person which is secured by one or more parcels of real estate
or interests therein or equipment and which is not a general obligation of such Person, the holder of such Indebtedness having recourse solely to the parcels
of real estate securing such Indebtedness or the direct owner of such real estate, the leases thereon and the rents, profits and equity thereof or equipment, as
applicable (except for recourse against the general credit of the Person obligated thereon for any Non-Recourse Exclusions), provided that in calculating
the amount of Non-Recourse Indebtedness at any time, the amount of any Non-Recourse Exclusions which are the subject of a claim and action shall not
be included in the Non-Recourse Indebtedness but shall constitute Recourse Indebtedness.

“Note” means a Revolving Note or a Swingline Note. In the sole discretion of Administrative Agent, a Note may take the form of allonges to, and
amendments and restatements of, existing notes.

“Notice of Borrowing” means a notice in the form of Exhibit C to be delivered to the Administrative Agent pursuant to Section 2.1(b) evidencing
the Borrower’s request for a borrowing of Revolving Loans.

“Notice of Continuation” means a notice in the form of Exhibit D to be delivered to the Administrative Agent pursuant to Section 2.8 evidencing
the Borrower’s request for the Continuation of a LIBORTerm SOFR Loan.
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“Notice of Conversion” means a notice in the form of Exhibit E to be delivered to the Administrative Agent pursuant to Section 2.9 evidencing the
Borrower’s request for the Conversion of a Loan (or a portion thereof) from one Type to another Type.

“Notice of Swingline Borrowing” means a notice in the form of Exhibit F to be delivered to the Administrative Agent pursuant to Section 2.3
evidencing the Borrowers’ request for a Swingline Loan.

“Obligations” means, individually and collectively: (a) the aggregate principal balance of, and all accrued and unpaid interest on, all Loans; (b) all
Reimbursement Obligations and all other Letter of Credit Liabilities; (c) all other indebtedness, liabilities, obligations, covenants and duties of the
Borrower and the other Loan Parties owing to the Administrative Agent or any Lender of every kind, nature and description, under or in respect of this
Agreement or any of the other Loan Documents, including without limitation, the Fees, any Erroneous Payment Subrogation Rights and any
indemnification obligations, whether direct or indirect, absolute or contingent, due or not due; and (d) Specified Derivatives Obligations (other than any
Excluded Swap Obligations).

“Occupancy Rate” means, with respect to any Borrowing Base Property on the date of determination, the ratio, expressed as a percentage, of
(a) aggregate leasable square footage of such Borrowing Base Property that is actually occupied or pre-leased (but not yet occupied) by non-Affiliate
tenants that are not the subject of any voluntary or involuntary bankruptcy or insolvency proceeding and are paying rent at market rates pursuant to
binding leases as to which no monetary default has occurred and has continued for a period in excess of 60 days to (b) the total leasable square footage of
such Borrowing Base Property.

“OFAC” means U.S. Department of the Treasury’s Office of Foreign Assets Control and any successor Governmental Authority.

“Omnibus Reaffirmation Agreement” means that certain Omnibus Reaffirmation Agreement dated as of the Effective Date by and between the
Loan Parties and the Administrative Agent, as the same may be amended from time to time.

“Operating Account” means that certain account no. xxxx-xxxx-8367, established by Borrower with Administrative Agent.

“Original Agreement Date” has the meaning provided in the recitals hereto.

“Original Borrowing Base Properties” means, collectively, the Real Estate Assets set forth on Schedule 2 as of the 2023 First Amendment
Effective Date, so long as such Real Estate Assets constitute Eligible Properties (with the Existing Borrowing Base Properties listed in Part I of Schedule
2).

“Other Connection Taxes” means, with respect to any recipient of any payment to be made by or on account of any obligation of any Loan Party
hereunder, Taxes imposed as a result of a present or former connection between such recipient and the jurisdiction imposing such Tax (other than
connections arising from such recipient having executed, delivered, become a party to, performed its obligations under, received payments under, received
or perfected a security interest under, engaged in any other transaction pursuant to or enforced any Loan Document, or sold or assigned an interest in any
Loan or Loan Document).
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“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment
made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or
otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment (other than
an assignment made pursuant to Section 4.5)

“Parent Guarantor” has the meaning set forth in the introductory paragraph hereof.

“Parent Guarantor’s Articles of Incorporation” means the Articles of Incorporation of the Parent Guarantor filed on March 11, 2016 with the
Maryland SDAT, as amended by the “Articles Supplementary” filed on April 4, 2016 with the Maryland SDAT, and as further amended by the “Articles
Supplementary Establishing and Fixing the Rights and Preferences of a Series of Preferred Stock” filed with the Maryland SDAT on March 14, 2019, as
further amended by the Series C Articles Supplementary, collectively, as the same may be in effect on the Second Amendment Effective Date.

“Participant” has the meaning given that term in Section 13.5(d).

“Participant Register” has the meaning given that term in Section 13.5(d).

“Payment Recipient” has the meaning assigned to it in Section 12.13(a).

“PBGC” means the Pension Benefit Guaranty Corporation and any successor agency.

“Permitted Liens” means: (a) Liens securing taxes, assessments and other charges or levies imposed by any Governmental Authority (excluding
any Lien imposed pursuant to any of the provisions of ERISA or pursuant to any Environmental Laws) or the claims of materialmen, mechanics, carriers,
warehousemen or landlords for labor, materials, supplies or rentals incurred in the ordinary course of business, in each case under this clause (a) which are
not at the time required to be paid or discharged under Section 8.6; (b) Liens consisting of deposits or pledges made, in the ordinary course of business, in
connection with, or to secure payment of, obligations under workers’ compensation, unemployment insurance or similar Applicable Laws; (c) Liens
consisting of encumbrances in the nature of zoning restrictions, easements, and rights or restrictions of record on the use of real property, which do not
materially detract from the value of such property or materially and adversely impair the intended use thereof in the business of such Person and, with
respect to any Borrowing Base Property, only to the extent such encumbrances have been approved in the applicable title policy issued in favor of the
Administrative Agent; (d) the rights of tenants under leases or subleases not interfering with the ordinary conduct of business of such Person (and, with
respect to any Borrowing Base Property, including only rights as a tenant and not including any rights of first refusal or option to purchase any portion of
the applicable Real Estate Asset except as approved by the Administrative Agent in writing in its sole and absolute discretion); (e) Liens in favor of the
Administrative Agent for the benefit of itself, the Lenders, the L/C Issuer and the Specified Derivatives Providers; (f) normal and customary rights of setoff
upon deposits of cash in favor of banks or other depositary institutions; and (g) Liens of a collection bank arising under Section 4-210 of the Uniform
Commercial Code on items in the course of collection.
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“Person” means an individual, corporation, partnership, limited liability company, association, trust or unincorporated organization, or a
government or any agency or political subdivision thereof.

“Plan” means an employee pension benefit plan (other than a Multiemployer Plan) which is covered by Title IV of ERISA or subject to the
minimum funding standards under Section 412 of the Internal Revenue Code and either (a) is maintained, or contributed to, by any member of the ERISA
Group for employees of any member of the ERISA Group or (b) has at any time within the preceding six years been maintained, or contributed to, by any
Person which was at such time a member of the ERISA Group for employees of any Person which was at such time a member of the ERISA Group.

“Pledge and Security Agreement” means collectively, that certain Amended and Restated Pledge and Security Agreement dated as of the Effective
Date by and between Borrower and the Administrative Agent, as the same may be amended from time to time and any other Pledge and Security
Agreement that may be entered into from time to time by and between a Loan Party and the Administrative Agent.

“Pledged Entity(ies)” means each Subsidiary Guarantor, the Equity Interests of which are pledged by Borrower from time to time as security for the
Obligations pursuant to the Pledge and Security Agreement.

“Post-Closing Letter” means that certain letter agreement dated as of the Effective Date by the Borrower in favor of the Administrative Agent
regarding post-closing obligations of the Loan Parties.

“Post-Default Rate” means a rate per annum equal to 2.0% in excess of the rate otherwise applicable to the relevant Obligations; provided, that
when such term is used with respect to Obligations other than Loans, the “Post-Default Rate” shall mean a rate per annum equal to the Base Rate plus the
Applicable Margin for Revolving Loans, in each case as in effect from time to time, plus 2.0%.

“Preferred Equity Conditions” means each of the following conditions: (i) there is no required current cash pay rate with respect to such Preferred
Equity Interests, (ii) such Preferred Equity Interests do not have any mandatory redemption, repurchase, liquidation or similar repayment date, and
(iii) such Preferred Equity Interests convey no additional voting rights on the holders thereof than those rights held by the holders of the common shares in
the same issuer and convey only a preference in payment.

“Preferred Equity Interests” means, with respect to any Person, Equity Interests in such Person which are entitled to preference or priority over
any other Equity Interest in such Person in respect of the payment of dividends or distribution of assets upon liquidation or both (including, in any event,
the Series B Preferred and the Series C Preferred).
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“Principal Office” means the office of the Administrative Agent located at 127 Public Square, Cleveland, Ohio, or such other office of the
Administrative Agent as the Administrative Agent may designate from time to time.

“Property Management Agreement(s)” means, individually and collectively, each of the property management agreements entered into with
respect to a Borrowing Base Property, as such agreements are in effect as of the Effective Date or such other property management arrangements
satisfactory to the Administrative Agent (it being agreed that any property management agreement on substantially the same terms as those in effect on the
Effective Date shall be satisfactory to the Administrative Agent).

“Property Management Fees” means, with respect to any Real Estate Asset for any period, an assumed amount equal to the greater of (a) 2% of the
aggregate base rent and percentage rent due and payable under leases with tenants at such Real Estate Asset and (b) actual management fees, excluding
amounts that will be reclassified as “Regional”, “Executive Management”, or “General and Administrative” expenses.

“Property NOI” means, with respect to any Real Estate Asset for any Reference Period, an amount equal to (a) the aggregate net rental payment
received by the Borrower or a Subsidiary Guarantor in its capacity as the lessor under a net or gross-modified Lease of all or a portion of such property
during such period (including any expense reimbursements received from tenants but excluding rents from any tenant in that is in payment default under
its Lease, is the subject of a bankruptcy or other insolvency proceeding (except in the event such tenant’s Lease has been assumed in connection with such
bankruptcy or other insolvency proceeding) or has otherwise gone dark), minus the amount of all expenses incurred in connection with and directly
attributable to the ownership and operation of such Real Estate Asset for such period, including, without limitation, Property Management Fees and
amounts accrued for the payment of real estate taxes and insurance premiums, licenses, utilities, lease expense, waste disposal, repairs, and security, but
excluding (to the extent such items were included in operating property expenses): Consolidated Interest Expense, depreciation or amortization, income
taxes, capital expenditures (other than recurring capital expenditures), or gain or loss related to the sale of a Real Estate Asset. Property NOI shall be
calculated based on rents actually received and shall exclude the effects of straight-line rent and other non-cash items. Property NOI for any Reference
Period shall be adjusted on a pro forma basis to exclude any Property NOI from Real Estate Assets sold or otherwise transferred during such Reference
Period and to include Property NOI for Real Estate Assets acquired during such Reference Period in a manner satisfactory to the Administrative Agent.

“PTE “ means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time
to time.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D).

“QFC Credit Support” has the meaning assigned to it in Section 13.20.

“Qualified Plan” means a Benefit Arrangement or Plan that is intended to be tax-qualified under Section 401(a) of the Internal Revenue Code.
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“Real Estate Asset” means any parcel of real property, and any improvements thereon, owned in fee simple (or, solely with respect to the Cape
Canaveral Property, ground leased) by the Parent Guarantor, any of its Subsidiaries or any Unconsolidated Affiliate.

“Recourse Indebtedness” means that portion of any Indebtedness that is not Non-Recourse Indebtedness.

“Reference Period” means any period of four consecutive fiscal quarters of the Borrower.

“Register” has the meaning given that term in Section 13.5(c).

“Regulatory Change” means, with respect to any Lender, any change effective after the Effective Date in Applicable Law (including without
limitation, Regulation D of the Board of Governors of the Federal Reserve System) or the adoption or making after such date of any interpretation,
directive or request applying to a class of banks, including such Lender, of or under any Applicable Law (whether or not having the force of law and
whether or not failure to comply therewith would be unlawful) by any Governmental Authority or monetary authority charged with the interpretation or
administration thereof or compliance by any Lender with any request or directive regarding capital adequacy. Notwithstanding anything herein to the
contrary,

(a) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection
therewith and (b) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking
Supervision (or any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall in each
case be deemed to be a “Regulatory Change”, regardless of the date enacted, adopted or issued.

“Relevant Governmental Body” means the Federal Reserve Board or the Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board or the Federal Reserve Bank of New York, or any successor thereto.

“Reimbursement Obligation” means the absolute, unconditional and irrevocable obligation of the Borrower to reimburse the L/C Issuer for any
drawing honored by the L/C Issuer under a Letter of Credit and, without duplication, any fees or expenses owed to the L/C Issuer or Lenders provided for
in such letter of Credit, any reimbursement agreement or letter of credit application with respect to such Letter of Credit between the L/C Issuer and the
Borrower, or in this Agreement.

“Requisite Lenders” means, as of any date, (a) at all times when four or fewer Lenders (excluding Defaulting Lenders) are party to this Agreement,
Lenders having sixty-six and two-thirds percent (66.67%) of the aggregate amount of the Revolving Commitments or, if all of the Revolving
Commitments have been terminated or reduced to zero, the principal amount of the aggregate outstanding Revolving Loans and Letter of Credit Liabilities,
or (b) at all other times, Lenders having more than fifty percent (50.00%) of the aggregate amount of the Revolving Commitments or, if all of the
Revolving Commitments have been terminated or reduced to zero, the principal amount of the aggregate outstanding Revolving Loans and Letter of Credit
Liabilities. Revolving Commitments and Letter of Credit Liabilities held by Defaulting Lenders shall be disregarded when determining the Requisite
Lenders. For purposes of this Requisite Lender definition, a Lender (other than the Swingline Lender) shall be deemed to hold a Swingline Loan or a Letter
of Credit Liability to the extent such Lender has acquired a participation therein.
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“Reserve Accounts” means, collectively, each of the reserve accounts established by the Parent Guarantor and its Subsidiaries, including reserve
accounts for taxes and insurance, as requested by the Administrative Agent from time to time pursuant to the terms of this Agreement.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.

“Responsible Officer” means with respect to the Loan Parties and their respective Subsidiaries, the chief executive officer, president and chief
financial officer of such Loan Party or such Subsidiary, or, if any of the foregoing is a partnership, such officer of its general partner, and with respect to
certifications relating to financial statements, the Compliance Certificates and Borrowing Base Certificates, the chief financial officer, treasurer, or chief
accounting officer of the Parent Guarantor and the Borrower.

“Restricted Payment” means (a) any dividend or other distribution, direct or indirect, on account of any Equity Interest of any Loan Party or any of
its Subsidiaries now or hereafter outstanding, except a dividend payable solely in Equity Interests of an identical or junior class to the holders of that class;
(b) any redemption, conversion, exchange, retirement, sinking fund or similar payment, purchase or other acquisition for value, direct or indirect, of any
Equity Interest of any Loan Party or any of its Subsidiaries now or hereafter outstanding; (c) any payment made to retire, or to obtain the surrender of, any
outstanding warrants, options or other rights to acquire any Equity Interests of any Loan Party or any of its Subsidiaries now or hereafter outstanding; and
(d) any “annual asset management fees,” “acquisition fees,” “loan fees,” “property management fees,” “disposition fees” and/or other fees or expenses
payable to any Affiliate of any Loan Party under any Management Agreement or similar arrangement, or organizational or other document.

“Revolving Commitment” means, as to each Lender (other than the Swingline Lender), such Lender’s obligation (a) to make Revolving Loans
pursuant to Section 2.1, (b) to issue (in the case of the Lender then acting as the L/C Issuer) or participate in (in the case of the other Lenders) Letters of
Credit pursuant to Sections 2.2(a) and 2.2(i), respectively (but in the case of the Lender acting as the L/C Issuer excluding the aggregate amount of
participations in the Letters of Credit held by the other Lenders), and (c) to participate in Swingline Loans pursuant to Section 2.3(e), in each case, in an
amount up to, but not exceeding, the amount set forth for such Lender on Schedule 3 as such Lender’s “Revolving Commitment Amount” (as such
Schedule 3 may be updated from time to time by the Administrative Agent) or as set forth in the applicable Assignment and Acceptance Agreement, as the
same may be increased from time to time pursuant to Section 2.15 or reduced from time to time pursuant to Section 2.11 or as appropriate to reflect any
assignments to or by such Lender effected in accordance with Section 13.5.
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“Revolving Credit Exposure” means, as to any Lender at any time, the aggregate principal amount at such time of its outstanding Revolving Loans
and such Lender’s participation in Letter of Credit Liabilities and Swingline Loans at such time, and the aggregate Revolving Credit Exposure means all
such amounts for all Lenders at such time.

“Revolving Credit Facility” means the aggregate Revolving Commitments and Revolving Loans of the Lenders.

“Revolving Loan” means a loan made by a Lender to the Borrower pursuant to Section 2.1(a).

“Revolving Note” has the meaning given that term in Section 2.10(a).

“Sanctioned Entity” means (a) an agency of the government of, (b) an organization directly or indirectly Controlled by, or (c) a Person resident in,
in each case, a country that is subject to a sanctions program identified on the list maintained by the OFAC or other Sanctions and published from time to
time, as such program may be applicable to such agency, organization or Person.

“Sanctioned Person” means any Person that is (i) listed on OFAC’s List of Specially Designated Nationals and Blocked Persons, (ii) otherwise the
subject or target of Sanctions, to the extent United States persons are prohibited from engaging in transactions with such a Person, and (iii) 50 percent or
greater owned or controlled by a Person described in clause (i) or (ii) above

“Sanctions” means any applicable sanctions prohibitions or requirements imposed by any applicable executive order or by any applicable sanctions
program administered by the OFAC, the United States Department of State, the Unites States Treasury, the United Nations Security Council, the European
Union or Her Majesty’s Treasury.

“Second Amendment” means that certain Limited Consent and Second Amendment to Credit Agreement dated as of the Second Amendment
Effective Date, by and among the Borrower, the Guarantors, the Lenders party thereto, and the Administrative Agent.

“Second Amendment Effective Date” means August 14, 2020.

“Secured Indebtedness” means, with respect to a Person as of any given date, the aggregate principal amount of all Indebtedness of such Person
outstanding at such date and that is secured in any manner by any Lien

“Securities Act” means the Securities Act of 1933, as amended from time to time, together with all rules and regulations issued thereunder.

“Series A Preferred” means the 7.00% Series A Cumulative Convertible Preferred Stock issued by the Parent Guarantor, par value $0.01 per share,
as provided for in the Parent Guarantor’s Articles of Incorporation.
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“Series B Preferred” means the 10.00% Series B Preferred Stock issued by the Parent Guarantor, par value $0.01 per share, as provided for in the
Parent Guarantor’s Articles of Incorporation.

“Series C Articles Supplementary” means the Articles Supplementary Establishing and Fixing the Rights and Preferences of a Series of Preferred
Stock with respect to the Series C Preferred filed with the Maryland SDAT as of August 12, 2020.

“Series C Preferred” means the 7% Cumulative Redeemable Preferred Stock issued by the Parent Guarantor, par value $0.001 per share, as
provided for in the Parent Guarantor’s Articles of Incorporation, of which an amount equal to $90,000,000 shall be issued as of the Second Amendment
Effective Date.

“SNDA” means a Subordination, Non-Disturbance and Attornment Agreement.

“SOFR” means a rate equal to the secured overnight financing rate as administered by the SOFR Administrator.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate).

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New York, currently at http://www.newyorkfed.org, or any
successor source for the secured overnight financing rate identified as such by the SOFR Administrator from time to time.

“SOFR Borrowing” means a Term SOFR Borrowing and/or a Daily Simple SOFR Borrowing, as the context may require.

“SOFR Business Day” means any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which the Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be closed for the entire day for purposes of trading in United States
government securities.

“SOFR Determination Day” has the meaning specified in the definition of “Daily Simple SOFR”.

“SOFR Index Adjustment” means for any calculation with respect to a Daily Simple SOFR Loan or a Term SOFR Loan, a percentage per annum
as set forth below for the applicable Type of such Loan and (if applicable) Interest Period therefor:
 

   Percentage 
Daily Simple SOFR Loans    0.10% 
Term SOFR Loan Interest  
Period   
One month    0.10% 
Three months    0.10% 
Six months    0.10% 
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“SOFR Loan” means each Loan bearing interest at a rate based upon (a) Adjusted Term SOFR (other than pursuant to clause (c) of the definition of
“Base Rate”) or (b) Adjusted Daily Simple SOFR.

“SOFR Rate Day” has the meaning specified in the definition of “Daily Simple SOFR”.

“Solvent” means, when used with respect to any Person, that (a) the fair value and the fair salable value of its assets are each in excess of the fair
valuation of its total liabilities (including all contingent liabilities computed at the amount which, in light of all the facts and circumstances existing at such
time, represents the amount that could reasonably be expected to become an actual and matured liability); (b) such Person is able to pay its debts or other
obligations in the ordinary course as they mature; and (c) such Person has capital not unreasonably small to carry on its business and all business in which
it proposes to be engaged.

“Specified Borrowing Base Properties” means (i) each of the Real Estate Assets that wasis a Borrowing Base Property onunder the
OriginalExisting Credit Agreement, as listed on Schedule 2 of this Agreement on the 2023 First Amendment Effective Date, (ii) the Cape Canaveral
Property and (iiiii ) the CMBS Properties (in the case of this clause (iiiii), solely to the extent such Real Estate Assets have been refinanced and would
meet the conditions of being an Eligible Property hereunder).

“Specified Derivatives Contract” means any Derivatives Contract, together with any documentation relating directly thereto, that is made or
entered into at any time, or in effect at any time now or hereafter, whether as a result of an assignment or transfer or otherwise, between the Borrower and
a Specified Derivatives Provider.

“Specified Derivatives Obligations” means all indebtedness, liabilities, obligations, covenants and duties of the Borrower under or in respect of any
Specified Derivatives Contract, whether direct or indirect, absolute or contingent, due or not due, liquidated or unliquidated, and whether or not evidenced
by any written confirmation. Notwithstanding the foregoing, for any applicable Loan Party, the Specified Derivatives Obligations shall not include Swap
Obligations that constitute Excluded Swap Obligations with respect to such Loan Party.

“Specified Derivatives Provider” means any Lender, or any Affiliate of a Lender, that is a party to a Derivatives Contract at the time the
Derivatives Contract is entered into. For the avoidance of doubt, any such Person that ceases to be a Lender, or an Affiliate of a Lender, shall no longer be
a Specified Derivatives Provider.

“S&P” means Standard & Poor’s Rating Services, a division of The McGraw-Hill Companies, Inc., and its successors.

“Stated Amount” means the amount available to be drawn by a beneficiary under a Letter of Credit from time to time, as such amount may be
increased or reduced from time to time in accordance with the terms of such Letter of Credit.

“Subsidiary” means, for any Person, any corporation, partnership, joint venture, limited liability company or other business entity of which a
majority of the Equity Interests having ordinary voting power for the election of directors or other governing body (other than securities or interests having
such power only by reason of the happening of a contingency) are at the time beneficially owned, or the management of which is otherwise Controlled,
directly, or indirectly through one or more intermediaries, or both, by such Person, and shall include all Persons the accounts of which are consolidated
with those of such Person pursuant to GAAP.
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“Subsidiary Guarantors” has the meaning set forth in the introductory paragraph hereof, and includes each entity that directly or indirectly owns a
Borrowing Base Property.

“Supported QFC” has the meaning assigned to it in Section 13.20.

“Swap Obligation” means any obligation to pay or perform under any agreement, contract or transaction that constitutes a “swap” within the
meaning of section 1a(47) of the Commodity Exchange Act.

“Swingline Commitment” means the Swingline Lender’s obligation to make Swingline Loans pursuant to Section 2.3 in an aggregate principal
amount not to exceed an amount equal to ten percent (10%) of the aggregate Revolving Commitments at the applicable time of reference.

“Swingline Lender” means KeyBank, together with its respective successors and assigns.

“Swingline Loan” means a loan made by the Swingline Lender to the Borrower pursuant to Section 2.3(a).

“Swingline Note” means the promissory note of the Borrower payable to the Swingline Lender in a principal amount equal to the amount of the
Swingline Commitment as originally in effect and otherwise duly completed, substantially in the form of Exhibit G.

“Swingline Termination Date” means the date which is 7 Business Days prior to the Termination Date for Revolving Commitments.

“Taking” means the taking or appropriation (including by deed in lieu of condemnation) of any Borrowing Base Property, or any part thereof or
interest therein, whether permanently or temporarily, for public or quasi-public use under the power of eminent domain, by reason of any public
improvement or condemnation proceeding, or in any other manner or any damage or injury or diminution in value through condemnation, inverse
condemnation or other exercise of the power of eminent domain.

“Tangible Net Worth” means, on any date of determination, on a Consolidated basis for the Parent Guarantor and its Subsidiaries, the sum of
(a) consolidated Total Asset Value on such date minus (b) the Consolidated Total Indebtedness of the Parent Guarantor and its Subsidiaries on such date.

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees, or
other charges imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.
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“Term SOFR” means for any calculation with respect to a Term SOFR Loan, the Term SOFR Reference Rate for a tenor comparable to the
applicable Interest Period on the day (such day, the “Lookback Day”) that is two SOFR Business Days prior to the first day of such Interest Period (and
rounded in accordance with the Administrative Agent’s customary practice), as such rate is published by the Term SOFR Administrator; provided,
however, that if as of 5:00 p.m. (New York City time) on any Lookback Day the Term SOFR Reference Rate for the applicable tenor has not been
published by the Term SOFR Administrator and a Benchmark Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then
Term SOFR will be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the first preceding SOFR Business
Day for which such Term SOFR Reference Rate for such tenor was published by the Term SOFR Administrator so long as such first preceding SOFR
Business Day is not more than three SOFR Business Days prior to such Lookback Day, and for any calculation with respect to a Base Rate Loan, the Term
SOFR Reference Rate for a tenor of one month on the day that is two SOFR Business Days prior to the date the Base Rate is determined, subject to the
proviso provided above.

“Term SOFR Administrator” means CME (or a successor administrator of the Term SOFR Reference Rate, as selected by the Administrative
Agent in its reasonable discretion).

“Term SOFR Borrowing” means a Borrowing comprised of Term SOFR Loans.

“Term SOFR Loan” means each Loan bearing interest at a rate based upon Adjusted Term SOFR (other than pursuant to clause (iii) of the
definition of Base Rate).

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.

“Termination Date” means the date upon which all Commitments have terminated, no Letters of Credit are outstanding, and the Loans and
Reimbursement Obligations, together with all interest and fees related thereto and other Obligations (other than unasserted, contingent indemnification
obligations as to which no unsatisfied claim has been asserted), have been indefeasibly paid in full in cash.

“Titled Agent” means KeyBanc Capital Markets Inc. in its capacity as Sole Bookrunner and Lead Arranger.

“Total Asset Value” means, on any date of determination, the sum (without duplication), on a Consolidated basis, of (a) all unrestricted and
unencumbered Cash and Cash Equivalents of the Parent Guarantor and its Subsidiaries on such date, (b) with respect to Borrowing Base Properties on
such date, the aggregate Borrowing Base Property Value of all such Borrowing Base Properties on such date, (c) with respect to any Non-Borrowing Base
Properties on any such date, (i) to the extent that the applicable Loan Party has delivered to a third party lender a current (within the prior 12 months)
M.A.I. appraisal (prepared by a professional appraiser having at least the minimum qualifications required under the applicable Governmental Authority,
including without limitation, FIRREA), the “as is” valuation of such Real Estate Asset evidenced by such appraisal; or (ii) if no such appraisal is obtained,
at the undepreciated book value of such Real Estate Asset, determined in accordance with GAAP, in each case as reasonably acceptable to the
Administrative Agent, and (d) subject to the limitations set forth in Section 10.4, the net book value of other assets of the type described in such
Section 10.4 of the Parent Guarantor and its Subsidiaries as of such date, as determined in accordance with GAAP; with Total Asset Value being adjusted
to include the Parent Guarantor’s and its Subsidiaries’
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Equity Percentage of the items covered by the foregoing clauses (a) through (d) attributable to any non-Wholly-Owned Subsidiary or Unconsolidated
Affiliate on such date; it being agreed that Cash and Cash Equivalents held in the Operating Account and the tax and insurance Reserve Account (if
applicable) shall be treated as unrestricted and unencumbered for purposes of this definition so long as they are otherwise unencumbered and are available
to be applied by the Borrower or the Administrative Agent to satisfy the applicable obligations and no Event of Default has occurred or is continuing.

Notwithstanding the foregoing, for purposes of calculating Total Asset Value, (A) Total Asset Value attributable to Unimproved Land shall not
equal or exceed 5.0% of Total Asset Value, (B) Total Asset Value attributable to Development Assets shall not equal or exceed 15.0% of Total Asset
Value, (C) Total Asset Value attributable to Mortgage Notes shall not equal or exceed 10.0% of Total Asset Value; provided, that in the case of any
Mortgage Note in respect of which the obligor is in default of any payment obligation or otherwise fails to meet the requirements of the definition of
Mortgage Note, the value of such Mortgage Note shall be zero, (D) Total Asset Value attributable to Investments by the Parent Guarantor and its
Subsidiaries in Unconsolidated Affiliates and non-Wholly-Owned Subsidiaries shall not equal or exceed 10% of Total Asset Value, and (E) the aggregate
amount of Total Asset Value attributable to: (i) Unimproved Land, (ii) Development Assets, (iii) Mortgage Notes, and (iv) Investments by the Parent
Guarantor and its Subsidiaries in Unconsolidated Affiliates and non-Wholly-Owned Subsidiaries shall not equal or exceed 25% of Total Asset Value.

“Total Leverage Ratio” means, on any date of determination, (a) Consolidated Total Indebtedness of the Parent Guarantor and its Subsidiaries on
such date divided by (b) Total Asset Value of the Parent Guarantor and its Subsidiaries on such date.

“Total Liquidity” means as of any date, (i) unencumbered and unrestricted (other than encumbrances and restrictions in favor of the Administrative
Agent and Lenders) cash and Cash Equivalents of the Loan Parties and their consolidated Subsidiaries on such date, plus (ii) the amount that is equal to
Borrowing Base Availability minus aggregate Revolving Credit Exposure of all Lenders on such date.

“Type” means any type of Loan determined with respect to any portion of a Revolving Loan, refers to whether such Loan is a LIBORthe interest
option applicable thereto, which in each case shall be a Base Rate Loan, a Daily Simple SOFR Loan or Base Ratea Term SOFR Loan.

“UCC” means the Uniform Commercial Code as in effect in any applicable jurisdiction.

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to time)
promulgated by the United Kingdom Prudential Regulation Authority) or any person falling within IFPRU 11.6 of the FCA Handbook (as amended from
time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions and investment firms, and
certain affiliates of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution of any
UK Financial Institution.
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“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement excluding the related Benchmark Replacement
Adjustment.

“Unconsolidated Affiliate” means, with respect to any Person, any other Person in which such Person holds an Equity Interest, the financial results
of which Equity Interest would not be consolidated under GAAP with the financial results of such Person on the consolidated financial statements of such
Person.

“Unimproved Land” means any Real Estate Asset consisting of raw land that is not improved by buildings, structures or improvements intended
for income production.

“United States” means the United States of America (excluding territories thereof).

“Unsecured Indebtedness” means Indebtedness which is not Secured Indebtedness.

“U.S. Government Securities Business Day” means any day except for (i) a Saturday, (ii) a Sunday, or (iii) a day on which the Securities Industry
and Financial Markets Administration recommends that the fixed income departments of its members be closed for the entire day for purposes of trading
in United States government securities.

“U.S. Special Resolution Regimes” has the meaning given to such term in Section 13.20.

“U.S. Tax Compliance Certificate” has the meaning specified in Section 3.12(c)(ii)(C).

“Weighted Average Remaining Lease Term” means the average remaining lease term for the Borrowing Base Properties, including both soft and
firm term, and including option or extension periods only to the extent they have been validly exercised, with the lease term for each Borrowing Base
Property weighted by the Borrowing Base Adjusted NOI attributable to such Borrowing Base Property. For any Borrowing Base Property with more than
one tenant Lease on such property, the allocation of Borrowing Base Adjusted NOI associated with each such Lease shall be made at the time such
Borrowing Base Property is added to the calculation of Borrowing Base Availability and calculated based on the percentage of aggregate annual rental
revenue of each tenant.

“Wholly-Owned Subsidiary” means any Subsidiary of a Person in respect of which all of the equity securities or other ownership interests (other
than, in the case of a corporation, directors’ qualifying shares) are at the time directly or indirectly owned or Controlled by such Person or one or more
other Subsidiaries of such Person or by such Person and one or more other Subsidiaries of such Person.

“Withdrawal Liability” means any liability as a result of a complete or partial withdrawal from a Multiemployer Plan as such terms are defined in
Part I of Subtitle E of Title IV of ERISA.
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“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of such
EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion
powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers of the applicable Resolution
Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK Financial Institution or any contract or
instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to
provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of that liability
or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers.

Section 1.2 General; References to Times.

Unless otherwise indicated, all accounting terms, ratios and measurements shall be interpreted or determined in accordance with GAAP; provided
that, if at any time any change in GAAP would affect the computation of any financial ratio or requirement set forth in any Loan Document, and either the
Borrower or the Requisite Lenders shall so request, the Administrative Agent, the Lenders and the Borrower shall negotiate in good faith to amend such
ratio or requirement to preserve the original intent thereof in light of such change in GAAP (subject to the approval of the Requisite Lenders); provided
further that, until so amended, (i) such ratio or requirement shall continue to be computed in accordance with GAAP prior to such change therein and
(ii) the Borrower shall provide to the Administrative Agent and the Lenders financial statements and other documents required under this Agreement or as
reasonably requested hereunder setting forth a reconciliation between calculations of such ratio or requirement made before and after giving effect to such
change in GAAP. Without limiting the foregoing, leases (including capital leases) shall continue to be classified and accounted for on a basis consistent
with that reflected in the financial statements delivered by the Loan Parties to the Administrative Agent prior to such change in GAAP notwithstanding
any change in GAAP relating thereto, for all purposes under this Agreement unless the parties hereto shall enter into a mutually acceptable amendment
addressing such changes, as provided for above. References in this Agreement (including the schedules hereto) to “Sections”, “Articles”, “Exhibits” and
“Schedules” are to sections, articles, exhibits and schedules herein and hereto unless otherwise indicated. References in this Agreement (including the
schedules hereto) to any document, instrument or agreement (a) shall include all exhibits, schedules and other attachments thereto, (b) shall include all
documents, instruments or agreements issued or executed in replacement thereof, to the extent permitted hereby and (c) shall mean such document,
instrument or agreement, or replacement or predecessor thereto, as amended, supplemented, restated or otherwise modified as of the date of this
Agreement and from time to time thereafter to the extent not prohibited hereby and in effect at any given time. Wherever from the context it appears
appropriate, each term stated in either the singular or plural shall include the singular and plural, and pronouns stated in the masculine, feminine or neuter
gender shall include the masculine, the feminine and the neuter. The words “include,” “includes” and “including” shall be deemed to be followed by the
phrase “without limitation.” Unless explicitly set forth to the contrary, a reference to “Subsidiary” means a Subsidiary of the Borrower or a Subsidiary of
such Subsidiary and a reference to an “Affiliate” means a reference to an Affiliate of the Borrower. Titles and captions of Articles, Sections, subsections
and clauses in this Agreement are for convenience only, and neither limit nor amplify the provisions of this Agreement. Unless otherwise indicated, all
references to time are references to Eastern Time. Notwithstanding any other provision contained herein, all terms of an accounting or financial nature
used herein shall be construed,
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and all computations of amounts and ratios referred to herein shall be made, without giving effect to any election under Statement of Financial Accounting
Standards 159 (or any other financial accounting standard promulgated by the Financial Accounting Standards Board having a similar result or effect) to
value any Indebtedness or other liabilities of any Loan Party or any of its Subsidiaries at “fair value”, as defined therein. Notwithstanding anything to the
contrary contained herein, in the event of a change in GAAP after the Original Agreement Date requiring all leases to be capitalized, only those leases
(assuming for purposes of this sentence that they were in existence on the Original Agreement Date) that would constitute capital leases on the Original
Agreement Date shall be considered capital leases (and all other such leases shall constitute operating leases) and all calculations and deliverables under
this Agreement or the other Loan Documents shall be made in accordance therewith (other than the financial statements delivered pursuant to this
Agreement; provided that, all such financial statements delivered to the Administrative Agent and the Lenders in accordance with the terms of this
Agreement after the date of such change in GAAP shall contain a schedule showing the adjustments necessary to reconcile such financial statements with
GAAP as in effect immediately prior to such change).

Any reference herein to a merger, transfer, amalgamation, consolidation, assignment, sale, disposition or transfer, or similar term, shall be deemed to
apply to a division of or by a limited liability company, limited partnership or trust, or an allocation of assets to a series of a limited liability company,
limited partnership or trust (or the unwinding of such a division or allocation) (each, a “Division”), as if it were a merger, transfer, amalgamation,
consolidation, assignment, sale or transfer, or similar term, as applicable, to, of or with a separate Person. Any Division of a limited liability company,
limited partnership or trust shall constitute a separate Person hereunder (and each Division of any limited liability company, limited partnership or trust
that is a Subsidiary, joint venture or any other like term shall also constitute such a Person or entity).

The interest rate on Loans denominated in Dollars may be determined by reference to a benchmark rate that is, or may in the future become, the
subject of regulatory reform or cessation. The Administrative Agent does not warrant or accept any responsibility for, and shall not have any liability with
respect to, (a) the continuation of, administration of, submission of, calculation of or any other matter related to USD LIBOR (as defined in Section 4.9) or
with respect tothe Base Rate, Daily Simple SOFR, Adjusted Daily Simple SOFR, the Term SOFR Reference Rate, Adjusted Term SOFR or Term SOFR,
or any component definition thereof or rates referred to in the definition thereof, or any alternative or, successor benchmark thereto, or replacement rate
therefor or thereofthereto (including any Benchmark Replacement), including, without limitation, whether the composition or characteristics of any such
alternative, successor or replacement reference rate, as it may or may not be adjusted pursuant to Section 4.9, (including any Benchmark Replacement)
will be similar to, or produce the same value or economic equivalence of, USD LIBOR or any other benchmark or have the same volume or liquidity as did
USD LIBOR, the Base Rate, Daily Simple SOFR, Adjusted Daily Simple SOFR, the Term SOFR Reference Rate, Adjusted Term SOFR or Term SOFR or
any other benchmark rateBenchmark prior to its discontinuance or unavailability, or (b) the effect, implementation or composition of any Conforming
Changes. The Administrative Agent and its affiliates or other related entities may engage in transactions that affect the calculation of the Base Rate, Daily
Simple SOFR, Adjusted Daily Simple SOFR, the Term SOFR Reference Rate, Adjusted Term
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SOFR or Term SOFR, any alternative, successor or replacement rate (including any Benchmark Replacement) or any relevant adjustments thereto, in each
case, in a manner adverse to the Borrower. The Administrative Agent may select information sources or services in its reasonable discretion to ascertain
the Base Rate, Daily Simple SOFR, Adjusted Daily Simple SOFR, the Term SOFR Reference Rate, Adjusted Term SOFR or Term SOFR or any other
Benchmark, in each case pursuant to the terms of this Agreement, and shall have no liability to the Borrower, any Lender or any other person or entity for
damages of any kind, including direct or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract
or otherwise and whether at law or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source
or service. The Administrative Agent will, in keeping with industry practice, continue using its current rounding practices in connection with the Base Rate,
Daily Simple SOFR, Adjusted Daily Simple SOFR, the Term SOFR Reference Rate, Adjusted Term SOFR or Term SOFR. In connection with the use or
administration of Daily Simple SOFR and Term SOFR, the Administrative Agent will have the right to make Conforming Changes from time to time and,
notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such Conforming Changes will become
effective without any further action or consent of any other party to this Agreement or any other Loan Document. The Administrative Agent will promptly
notify the Borrower and the Lenders of the effectiveness of any Conforming Changes in connection with the use or administration of Daily Simple SOFR
and Term SOFR.

Section 1.3 Financial Attributes of Non-Wholly-Owned Subsidiaries and Unconsolidated Affiliates.

Notwithstanding any other provision of this Agreement or the other Loan Documents to the contrary, when determining compliance with any
financial covenant (and in each case, related definitions and definitional interpretations) or any availability calculation contained in any of the Loan
Documents, only the Parent Guarantor’s and its Subsidiaries’ Equity Percentage of the financial attributes of a Subsidiary that is a non-Wholly-Owned
Subsidiary or an Unconsolidated Affiliate shall be included, or, with respect to Indebtedness of such non Wholly-Owned Subsidiary or Unconsolidated
Affiliate and related obligations, such greater percentage or amount as to which such Person has agreed to be liable by way of an arm’s length guaranty,
indemnity for borrowed money, stop loss agreement or other agreement.

ARTICLE II.
CREDIT FACILITIES

Section 2.1 Revolving Loans.

(a) Generally. Subject to the terms and conditions hereof, including without limitation Section 2.12, during the period from the Effective
Date to but excluding the Maturity Date, each Lender severally and not jointly agrees to make Revolving Loans in Dollars to the Borrower in an aggregate
principal amount at any one time outstanding up to, but not exceeding, the amount of such Lender’s Revolving Commitment. Subject to the terms and
conditions of this Agreement, during the period from the Effective Date to but excluding the Maturity Date, the Borrower may borrow, repay and reborrow
Revolving Loans hereunder.
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(b) Requesting Revolving Loans. The Borrower shall give the Administrative Agent notice pursuant to a Notice of Borrowing or telephonic
notice of each borrowing of Revolving Loans. Each Notice of Borrowing shall be delivered to the Administrative Agent before 11:00 a.m. (i) in the case of
LIBORTerm SOFR Loans, on the date three Business Days prior to the proposed date of such borrowing and (ii) in the case of Daily Simple SOFR Loans,
on the date three Business Days prior to the proposed date of such borrowing, and (iii) in the case of Base Rate Loans, on the date one Business Day prior
to the proposed date of such borrowing. Any such telephonic notice shall include all information to be specified in a written Notice of Borrowing and shall
be promptly confirmed in writing by the Borrower pursuant to a Notice of Borrowing sent to the Administrative Agent by facsimile or electronic mail on
the same day of the giving of such telephonic notice. The Administrative Agent will transmit by posting to an electronic platform or otherwise by facsimile
or other electronic transmission the Notice of Borrowing (or the information contained in such Notice of Borrowing) to each Lender promptly upon receipt
by the Administrative Agent (but in any event no later than 2:00 p.m. on the date of receipt by the Administrative Agent). Each Notice of Borrowing or
telephonic notice of each borrowing shall be irrevocable once given and binding on the Borrower. If no election is specified as to whether a SOFR Loan is
to be a Term SOFR Loan or Daily Simple SOFR Loan, then the requested Loan shall be a Daily Simple SOFR Loan. If no Interest Period is specified with
respect to any requested Term SOFR Loan, then the applicable Borrower shall be deemed to have selected an Interest Period of one month’s duration.
Promptly following receipt of a Notice of Borrowing in accordance with this Section, the Administrative Agent shall advise each Lender of the details
thereof and of the amount of such Lender’s Loan to be made as part of the requested borrowing.

(c) Disbursements of Revolving Loan Proceeds. No later than 12:00 p.m. on the date specified in the Notice of Borrowing, each Lender
will make available for the account of its applicable Lending Office to the Administrative Agent at the Principal Office, in immediately available funds, the
proceeds of the Revolving Loan to be made by such Lender. Subject to satisfaction of the applicable conditions set forth in Article VI for such borrowing,
the Administrative Agent will make the proceeds of such borrowing available to the Borrower no later than 2:00 p.m. on the date and at the account
specified by the Borrower in such Notice of Borrowing.

(d) Assumptions Regarding Funding by Lenders. With respect to Revolving Loans to be made on or after the Effective Date, in the event
that there is more than one Lender at such time, unless the Administrative Agent shall have been notified by any Lender that such Lender will not make
available to the Administrative Agent a Loan to be made by such Lender in connection with any borrowing, the Administrative Agent may assume that
such Lender will make the proceeds of such Loan available to the Administrative Agent in accordance with this Section, and the Administrative Agent may
(but shall not be obligated to), in reliance upon such assumption, make available to the Borrower the amount of such Loan to be provided by such Lender.
In such event, if such Lender does not make available to the Administrative Agent the proceeds of such Loan, then such Lender and the Borrower agree to
pay to the Administrative Agent on demand the amount of such Loan with interest thereon, for each day from and including the date such Loan is made
available to the Borrower but excluding the date of payment to the Administrative Agent, at (i) in the case of a payment to be made by such Lender, the
greater of the Federal Funds Effective Rate and a rate determined by the
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Administrative Agent in accordance with banking industry rules on interbank compensation and (ii) in the case of a payment to be made by the Borrower,
the interest rate applicable to Base Rate Loans. If the Borrower and such Lender shall pay the amount of such interest to the Administrative Agent for the
same or overlapping period, the Administrative Agent shall promptly remit to the Borrower the amount of such interest paid by the Borrower for such
period. If such Lender pays to the Administrative Agent the amount of such Loan, the amount so paid shall constitute such Lender’s Loan included in the
borrowing. Any payment by the Borrower shall be without prejudice to any claim the Borrower may have against a Lender that shall have failed to make
available the proceeds of a Revolving Loan to be made by such Lender.

Section 2.2 Letters of Credit.

(a) Letters of Credit. Subject to the terms and conditions of this Agreement, including without limitation, Section 2.14, the L/C Issuer, on
behalf of the Lenders, agrees to issue for the account of the Borrower during the period from and including the Effective Date to, but excluding, the date
thirty (30) days prior to the Maturity Date for Revolving Loans and Revolving Commitments one or more letters of credit (each a “Letter of Credit”) up
to a maximum aggregate Stated Amount at any one time outstanding not to exceed the L/C Commitment Amount.

(b) Terms of Letters of Credit. At the time of issuance, the amount, form, terms and conditions of each Letter of Credit, and of any drafts or
acceptances thereunder, shall be subject to approval by the L/C Issuer and the Borrower. Notwithstanding the foregoing, in no event may the expiration
date of any Letter of Credit extend beyond the earlier of (i) the date one year from its date of issuance (or longer period as approved by the Administrative
Agent) or (ii) the Maturity Date for Revolving Loans and Revolving Commitments; provided, however, a Letter of Credit may contain a provision
providing for the automatic extension of the expiration date in the absence of a notice of non-renewal from the L/C Issuer but in no event shall any such
provision permit the extension of the expiration date of such Letter of Credit beyond the Maturity Date, unless otherwise agreed to by all Lenders with a
Revolving Commitment and subject to such conditions as they may require in their sole and absolute discretion.

(c) Requests for Issuance of Letters of Credit. The Borrower shall give the Administrative Agent and the L/C Issuer written notice at least
5 Business Days (or such shorter period as may be acceptable to Administrative Agent in its sole discretion) prior to the requested date of issuance of a
Letter of Credit, such notice to describe in reasonable detail the proposed terms of such Letter of Credit and the nature of the transactions or obligations
proposed to be supported by such Letter of Credit, and in any event shall set forth with respect to such Letter of Credit the proposed (i) Stated Amount,
(ii) beneficiary, and (iii) expiration date. The Borrower shall also execute and deliver such customary letter of credit application forms and other forms and
agreements as reasonably requested from time to time by the L/C Issuer. Provided the Borrower has given the notice prescribed by the first sentence of this
subsection and delivered such forms and agreements referred to in the preceding sentence, subject to the other terms and conditions of this Agreement,
including satisfaction of any applicable conditions precedent set forth in Article VI, the L/C Issuer shall issue the requested Letter of Credit on the
requested date of issuance for the benefit of the stipulated beneficiary but in no event prior to the date 5 Business Days (or such shorter period as may be
acceptable to the Administrative Agent in its
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sole discretion) following the date after which the L/C Issuer has received all of the items required to be delivered to it under this subsection. The L/C
Issuer shall not at any time be obligated to issue any Letter of Credit if such issuance would conflict with, or cause the Administrative Agent or any Lender
to exceed any limits imposed by, any Applicable Law. References herein to “issue” and derivations thereof with respect to Letters of Credit shall also
include extensions or modifications of any outstanding Letters of Credit, unless the context otherwise requires. Upon the written request of the Borrower,
the L/C Issuer shall deliver to the Borrower a copy of each issued Letter of Credit within a reasonable time after the date of issuance thereof. To the extent
any term of a Letter of Credit Document is inconsistent with a term of any Loan Document, the term of such Loan Document shall control.

(d) Reimbursement Obligations. Upon receipt by the L/C Issuer from the beneficiary of a Letter of Credit of any demand for payment
under such Letter of Credit, the L/C Issuer shall promptly notify the Borrower of the amount to be paid by the L/C Issuer as a result of such demand and
the date on which payment is to be made by the L/C Issuer to such beneficiary in respect of such demand; provided, however, the L/C Issuer’s failure to
give, or delay in giving, such notice shall not discharge the Borrower in any respect from the applicable Reimbursement Obligation. The Borrower hereby
absolutely, unconditionally and irrevocably agree to pay and reimburse the L/C Issuer for the amount of each demand for payment under such Letter of
Credit on or prior to the date on which payment is to be made by the L/C Issuer to the beneficiary thereunder, without presentment, demand, protest or
other formalities of any kind (other than notice as provided in this subsection). Upon receipt by the L/C Issuer of any payment in respect of any
Reimbursement Obligation, the L/C Issuer shall promptly pay to each Lender that has acquired a participation therein under the second sentence of
Section 2.2(i) such Lender’s Commitment Percentage of such payment.

(e) Manner of Reimbursement. Upon its receipt of a notice referred to in the immediately preceding subsection (d), the Borrower shall
advise the Administrative Agent and the L/C Issuer whether or not the Borrower intends to borrow hereunder to finance their obligation to reimburse the
L/C Issuer for the amount of the related demand for payment and, if they do, the Borrower shall submit a timely request for such borrowing as provided in
the applicable provisions of this Agreement. If the Borrower fails to so advise the Administrative Agent and the L/C Issuer, or if the Borrower fails to
reimburse the L/C Issuer for a demand for payment under a Letter of Credit by the date of such payment, then (i) if the applicable conditions contained in
Article VI would permit the making of Revolving Loans, the Borrower shall be deemed to have requested a borrowing of Revolving Loans (which shall be
Base Rate Loans) in an amount equal to the unpaid Reimbursement Obligation and the Administrative Agent shall give each Lender prompt notice of the
amount of the Revolving Loan to be made available to the L/C Issuer not later than 1:00 p.m. and (ii) if such conditions would not permit the making of
Revolving Loans, the provisions of subsection (j) of this Section shall apply. The limitations of Section 3.5(a) shall not apply to any borrowing of
Revolving Loans under this subsection.

(f) Effect of Letters of Credit on Commitments. Upon the issuance by the L/C Issuer of any Letter of Credit and until such Letter of Credit
shall have expired or been terminated, the Revolving Commitment of each Lender shall be deemed to be utilized for all purposes of this Agreement in an
amount equal to the product of (i) such Lender’s Commitment Percentage and (ii) the sum of (A) the Stated Amount of such Letter of Credit plus (B) any
related Reimbursement Obligations then outstanding.
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(g) L/C Issuer’s Duties Regarding Letters of Credit; Unconditional Nature of Reimbursement Obligations. In examining documents presented
in connection with drawings under Letters of Credit and making payments under Letters of Credit against such documents, the L/C Issuer shall only be
required to use the same standard of care as it uses in connection with examining documents presented in connection with drawings under letters of credit
in which it has not sold participations and making payments under such letters of credit. Neither the Administrative Agent nor any of the Lenders shall be
responsible for, and the Borrower’s obligations in respect of the Letters of Credit shall not be affected in any manner by, any acts or omissions of, or
misuse of the Letters of Credit by, the respective beneficiaries of such Letters of Credit. In furtherance and not in limitation of the foregoing, neither the
L/C Issuer, the Administrative Agent nor any of the Lenders shall be responsible for, and the Borrower’s obligations in respect of the Letters of Credit
shall not be affected in any manner by, any of the following except to the extent resulting from the gross negligence or willful misconduct of the L/C
Issuer, Administrative Agent or a Lender, as applicable, as determined by a court of competent jurisdiction in a final, non-appealable judgment: (i) the
form, validity, sufficiency, accuracy, genuineness or legal effects of any document submitted by any party in connection with the application for and
issuance of or any drawing honored under any Letter of Credit even if it should in fact prove to be in any or all respects invalid, insufficient, inaccurate,
fraudulent or forged; (ii) the validity or sufficiency of any instrument transferring or assigning or purporting to transfer or assign any Letter of Credit, or
the rights or benefits thereunder or proceeds thereof, in whole or in part, which may prove to be invalid or ineffective for any reason; (iii) failure of the
beneficiary of any Letter of Credit to comply fully with conditions required in order to draw upon such Letter of Credit; (iv) errors, omissions, interruptions
or delays in transmission or delivery of any messages, by mail, cable, facsimile, electronic mail, telecopy or otherwise, whether or not they be in cipher;
(v) errors in interpretation of technical terms; (vi) any loss or delay in the transmission or otherwise of any document required in order to make a drawing
under any Letter of Credit, or of the proceeds thereof; (vii) the misapplication by the beneficiary of the proceeds of any drawing under any Letter of Credit;
or (viii) any consequences arising from causes beyond the control of the L/C Issuer, the Administrative Agent or the Lenders. None of the above shall
affect, impair or prevent the vesting of any of the L/C Issuer’s, Administrative Agent’s or any Lender’s rights or powers hereunder. Any action taken or
omitted to be taken by the L/C Issuer under or in connection with any Letter of Credit, if taken or omitted in the absence of gross negligence or willful
misconduct (as determined by a court of competent jurisdiction in a final, non-appealable judgment), shall not create against the L/C Issuer, the
Administrative Agent or any Lender any liability to the Borrower or any Lender. In this regard, the obligation of the Borrower to reimburse the L/C Issuer
for any drawing made under any Letter of Credit, and to repay any Revolving Loan made pursuant to the second sentence of the preceding subsection (e),
shall be absolute, unconditional and irrevocable and shall be paid strictly in accordance with the terms of this Agreement and any other applicable Letter
of Credit Document under all circumstances whatsoever, including without limitation, the following circumstances: (A) any lack of validity or
enforceability of any Letter of Credit Document or any term or provisions therein; (B) any amendment or waiver of or any consent to departure from all or
any of the Letter of Credit Documents; (C) the existence of any claim, setoff, defense or other right which the Borrower may have at any time against the
L/C Issuer,
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the Administrative Agent, any Lender, any beneficiary of a Letter of Credit or any other Person, whether in connection with this Agreement, the
transactions contemplated hereby or in the Letter of Credit Documents or any unrelated transaction; (D) any breach of contract or dispute between the
Borrower, the L/C Issuer, the Administrative Agent, any Lender or any other Person; (E) any demand, statement or any other document presented under a
Letter of Credit proving to be forged, fraudulent, invalid or insufficient in any respect or any statement therein or made in connection therewith being
untrue or inaccurate in any respect whatsoever; (F) any non-application or misapplication by the beneficiary of a Letter of Credit of the proceeds of any
drawing under such Letter of Credit; (G) payment by the L/C Issuer under any Letter of Credit against presentation of a draft or certificate which does not
strictly comply with the terms of such Letter of Credit; and (H) any other act, omission to act, delay or circumstance whatsoever that might, but for the
provisions of this Section, constitute a legal or equitable defense to or discharge of the Borrower’s Reimbursement Obligations. Notwithstanding anything
to the contrary contained in this Section or Section 13.9, but not in limitation of the Borrower’s unconditional obligation to reimburse the L/C Issuer for
any drawing made under a Letter of Credit as provided in this Section and to repay any Revolving Loan made pursuant to the second sentence of the
preceding subsection (e), the Borrower shall have no obligation to indemnify the L/C Issuer in respect of any liability incurred by the L/C Issuer arising
solely out of the gross negligence or willful misconduct of the L/C Issuer in respect of a Letter of Credit as determined by a court of competent jurisdiction
in a final, non-appealable judgment. Except as otherwise provided in this Section, nothing in this Section shall affect any rights the Borrower may have
with respect to the gross negligence or willful misconduct of the L/C Issuer with respect to any Letter of Credit.

(h) Amendments, Etc. The issuance by the L/C Issuer of any amendment, supplement or other modification to any Letter of Credit shall be
subject to the same conditions applicable under this Agreement to the issuance of new Letters of Credit (including, without limitation, that the request
therefor be made through the Administrative Agent), and no such amendment, supplement or other modification shall be issued unless either (i) the
respective Letter of Credit affected thereby would have complied with such conditions had it originally been issued hereunder in such amended,
supplemented or modified form or (ii) the L/C Issuer and the Requisite Lenders (or all of the Lenders if required by Section 13.6) shall have consented
thereto. In connection with any such amendment, supplement or other modification, the Borrower shall pay the Fees, if any, payable under the last sentence
of Section 3.6(b).

(i) Lenders’ Participation in Letters of Credit. Immediately upon the issuance by the L/C Issuer of any Letter of Credit each Lender shall
be deemed to have irrevocably and unconditionally purchased and received from the L/C Issuer, without recourse or warranty, an undivided interest and
participation to the extent of such Lender’s Commitment Percentage of the liability of the L/C Issuer with respect to such Letter of Credit, and each Lender
thereby shall absolutely, unconditionally and irrevocably assume, as primary obligor and not as surety, and shall be unconditionally obligated to the L/C
Issuer to pay and discharge when due, such Lender’s Commitment Percentage of the L/C Issuer’s liability under such Letter of Credit. In addition, upon the
making of each payment by a Lender to the L/C Issuer in respect of any Letter of Credit pursuant to the immediately following subsection (j), such Lender
shall, automatically and without any further action on the part of the L/C Issuer or such Lender, acquire (i) a participation in an amount equal to such
payment in the Reimbursement Obligation owing to the L/C Issuer by the Borrower in respect of such Letter of Credit and (ii) a participation in a
percentage equal to such Lender’s Commitment Percentage in any interest or other amounts payable by the Borrower in respect of such Reimbursement
Obligation (other than the Fees payable to the L/C Issuer pursuant to the last sentence of Section 3.6(b)).
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(j) Payment Obligation of Lenders. Each Lender severally agrees to pay to the L/C Issuer on demand in immediately available funds in
Dollars the amount of such Lender’s Commitment Percentage of each drawing paid by the L/C Issuer under each Letter of Credit to the extent such amount
is not reimbursed by the Borrower pursuant to Section 2.2(d); provided, however, that in respect of any drawing under any Letter of Credit, the maximum
amount that any Lender shall be required to fund, whether as a Revolving Loan or as a participation, shall not exceed such Lender’s Commitment
Percentage of such drawing. If the notice referenced in the second sentence of Section 2.2(e) is received by a Lender not later than 11:00 a.m., then such
Lender shall make such payment available to the L/C Issuer not later than 2:00 p.m. on the date of demand therefor; otherwise, such payment shall be made
available to the L/C Issuer not later than 1:00 p.m. on the next succeeding Business Day. Each Lender’s obligation to make such payments to the L/C Issuer
under this subsection, and the L/C Issuer’s right to receive the same, shall be absolute, irrevocable and unconditional and shall not be affected in any way
by any circumstance whatsoever, including without limitation, (i) the failure of any other Lender to make its payment under this subsection, (ii) the
financial condition of any Loan Party, (iii) the existence of any Default or Event of Default, including any Event of Default described in Section 11.1(f) or
11.1(g) or (iv) the termination of the Commitments. Each such payment to the L/C Issuer shall be made without any offset, abatement, withholding or
deduction whatsoever.

(k) Information to Lenders. Upon the request of any Lender from time to time, the L/C Issuer shall deliver to such lender information
reasonably requested by such Lender with respect to each Letter of Credit issued by the L/C Issuer then outstanding. Other than as set forth in this
subsection, the L/C Issuer shall have no duty to notify the Lenders regarding the issuance or other matters regarding Letters of Credit issued hereunder. The
failure of the L/C Issuer to perform its requirements under this subsection shall not relieve any Lender from its obligations under Section 2.2(j).

Section 2.3 Swingline Loans.

(a) Swingline Loans. Subject to the terms and conditions hereof, including without limitation, Section 2.14, during the period from the
Effective Date to but excluding the Swingline Termination Date, the Swingline Lender agrees to make Swingline Loans to the Borrower in an aggregate
principal amount at any one time outstanding up to, but not exceeding, the amount of the Swingline Commitment. If at any time the aggregate principal
amount of the Swingline Loans outstanding at such time exceeds the Swingline Commitment in effect at such time, the Borrower shall immediately pay
the Administrative Agent for the account of the Swingline Lender the amount of such excess. The aggregate outstanding principal amount of Swingline
Loans and Revolving Loans shall not at any time exceed the aggregate Revolving Commitment. Subject to the terms and conditions of this Agreement, the
Borrower may borrow, repay and reborrow Swingline Loans hereunder.
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(b) Procedure for Borrowing Swingline Loans. The Borrower shall give the Administrative Agent and the Swingline Lender notice
pursuant to a Notice of Swingline Borrowing or telephonic notice of each borrowing of a Swingline Loan. Each Notice of Swingline Borrowing shall be
delivered to the Swingline Lender no later than 1:00 p.m. on the proposed date of such borrowing. Any such notice given telephonically shall include all
information to be specified in a written Notice of Swingline Borrowing and shall be promptly confirmed in writing by the Borrower pursuant to a Notice
of Swingline Borrowing sent to the Swingline Lender by facsimile or electronic mail on the same day of the giving of such telephonic notice. On the date
of the requested Swingline Loan and subject to satisfaction of the applicable conditions set forth in Article VI for such borrowing, the Swingline Lender
will make the proceeds of such Swingline Loan available to the Borrower in Dollars, in immediately available funds, at the account specified by the
Borrower in the Notice of Swingline Borrowing not later than 4:00 p.m. on such date (or 1:00 p.m. if the Borrower delivered the applicable Notice of
Swingline Borrowing to the Swingline Lender before 10:00 a.m. on the proposed date of such borrowing).

(c) Interest. Swingline Loans shall bear interest at a per annum rate equal to the Base Rate plus the Applicable Margin. Interest payable on
Swingline Loans is solely for the account of the Swingline Lender. All accrued and unpaid interest on Swingline Loans shall be payable on the dates and
in the manner provided in Section 2.4 with respect to interest on Base Rate Loans (except as the Swingline Lender and the Borrower may otherwise agree
in writing in connection with any particular Swingline Loan).

(d) Swingline Loan Amounts, Etc. Each Swingline Loan shall be in the minimum amount of $100,000 and integral multiples of $100,000
or such other minimum amounts agreed to by the Swingline Lender and the Borrower. Any voluntary prepayment of a Swingline Loan must be in integral
multiples of $50,000 or the aggregate principal amount of all outstanding Swingline Loans (or such other minimum amounts upon which the Swingline
Lender and the Borrower may agree) and in connection with any such prepayment, the Borrower must give the Swingline Lender prior written notice
thereof no later than 2:00 p.m. on the date of such prepayment. The Swingline Loans shall, in addition to this Agreement, be evidenced by the Swingline
Note.

(e) Repayment and Participations of Swingline Loans. The Borrower agrees to repay each Swingline Loan within five (5) Business Days
after the date such Swingline Loan was made; provided, that the proceeds of a Swingline Loan may not be used to repay a Swingline Loan.
Notwithstanding the foregoing, the Borrower shall repay the entire outstanding principal amount of, and all accrued but unpaid interest on, the Swingline
Loans on the Swingline Termination Date (or such earlier date as the Swingline Lender and the Borrower may agree in writing). In lieu of demanding
repayment of any outstanding Swingline Loan from the Borrower, the Swingline Lender may, on behalf of the Borrower (which hereby irrevocably directs
the Swingline Lender to act on its behalf for such purpose), subject to Borrowing Base Availability, request a borrowing of Revolving Loans that are Base
Rate Loans from the Lenders in an amount equal to the principal balance of such Swingline Loan. The amount limitations of Section 3.5(a) shall not apply
to any borrowing of Revolving Loans that are Base Rate Loans made pursuant to this subsection. The Swingline Lender shall give notice to the
Administrative Agent of any such borrowing of Revolving Loans not later than 12:00 noon on the proposed date
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of such borrowing and the Administrative Agent shall give prompt notice of such borrowing to the Lenders. No later than 2:00 p.m. on such date, each
Lender will make available to the Administrative Agent at the Principal Office for the account of the Swingline Lender, in immediately available funds, the
proceeds of the Revolving Loan to be made by such Lender and, to the extent of such Revolving Loan, such Lender’s participation in the Swingline Loan
so repaid shall be deemed to be funded by such Revolving Loan. The Administrative Agent shall pay the proceeds of such Revolving Loans to the
Swingline Lender, which shall apply such proceeds to repay such Swingline Loan. At the time each Swingline Loan is made, each Lender shall
automatically (and without any further notice or action) be deemed to have purchased from the Swingline Lender, without recourse or warranty, an
undivided interest and participation to the extent of such Lender’s Commitment Percentage in such Swingline Loan. If the Lenders are not required to
make or are prohibited from making Revolving Loans required to be made under this subsection for any reason, including without limitation, the
occurrence of any Default or Event of Default described in Section 11.1(f) or 11.1(g), upon notice from the Administrative Agent or the Swingline Lender,
each Lender severally agrees to pay to the Administrative Agent for the account of the Swingline Lender in respect of such participation the amount of
such Lender’s Commitment Percentage of each outstanding Swingline Loan. If such amount is not in fact made available to the Administrative Agent by
any Lender, the Swingline Lender shall be entitled to recover such amount on demand from such Lender, together with accrued interest thereon for each
day from the date of demand thereof, at the Federal Funds Effective Rate. If such Lender does not pay such amount forthwith upon demand therefor by the
Administrative Agent or the Swingline Lender, and until such time as such Lender makes the required payment, the Swingline Lender shall be deemed to
continue to have outstanding Swingline Loans in the amount of such unpaid participation obligation for all purposes of the Loan Documents (other than
those provisions requiring the other Lenders to purchase a participation therein). Further, such Lender shall be deemed to have assigned any and all
payments made of principal and interest on its Loans, and any other amounts due such Lender hereunder, to the Swingline Lender to fund Swingline Loans
in the amount of the participation in Swingline Loans that such Lender failed to purchase pursuant to this Section until such amount has been purchased (as
a result of such assignment or otherwise). A Lender’s obligation to make payments in respect of a participation in a Swingline Loan shall be absolute and
unconditional and shall not be affected by any circumstance whatsoever, including without limitation, (i) any claim of setoff, counterclaim, recoupment,
defense or other right which such Lender or any other Person may have or claim against the Administrative Agent, the Swingline Lender or any other
Person whatsoever, (ii) the occurrence or continuation of a Default or Event of Default (including without limitation, any of the Defaults or Events of
Default described in Section 11.1.(f) or 11.1.(g)) or the termination of the Commitments of any Lender, (iii) the existence (or alleged existence) of an event
or condition which has had or could have a Material Adverse Effect, (iv) any breach of any Loan Document by the Administrative Agent, any Lender or
the Borrower or (v) any other circumstance, happening or event whatsoever, whether or not similar to any of the foregoing.

Section 2.4 Rates and Payment of Interest and Late Charges on Loans.

(a) Rates. The Borrower shall pay to the Administrative Agent for the account of each Lender interest on the unpaid principal amount of each
Loan made by such Lender for the period from and including the date of the making of such Loan to but excluding the date such Loan shall be paid in full,
at the following per annum rates:
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(i) during such periods as such Loan is a Base Rate Loan, at the Base Rate (as in effect from time to time) plus the Applicable Margin
for Base Rate Loans;

(ii) during such periods as such Loan is a LIBOR Loan (other than(x) a Daily LIBORTerm SOFR Loan), at LIBORAdjusted Term
SOFR for such Loan for the Interest Period therefor plus the Applicable Margin; for SOFR Loans, and

(iii) during such periods as such Loan is(y) a Daily LIBORSimple SOFR Loan, at theAdjusted Daily LIBOR RateSimple SOFR for such
Loan plus the Applicable Margin for SOFR Loans.

Notwithstanding the foregoing, while an Event of Default exists and upon the request of the Requisite Lenders (and automatically in the case of any Event
of Default under Section 11.1(a), (f) or (g)), the Borrower shall pay to the Administrative Agent for the account of each Lender, the L/C Issuer, the
Swingline Lender, and the Administrative Agent, as the case may be, interest at the Post-Default Rate on the outstanding principal amount of any Loan
made by such Lender, on all Reimbursement Obligations and on any other amount payable by the Borrower hereunder or under the Notes held by such
Lender to or for the account of such Lender (including without limitation, accrued but unpaid interest to the extent permitted under Applicable Law).

(b) Accrual and Payment of Interest. Interest shall accrue on any Loan from and including the date such Loan is made to but excluding the
date of any prepayment or repayment thereof and shall be payable by the Borrower on each Interest Payment Date. Accrued and unpaid interest payable at
the Post-Default Rate shall be payable from time to time on demand. Promptly after the determination of any interest rate provided for herein or any
change therein, the Administrative Agent shall give notice thereof to the Lenders to which such interest is payable and to the Borrower. All determinations
by the Administrative Agent of an interest rate hereunder shall be conclusive and binding on the Lenders and the Borrower for all purposes, absent
manifest error.

(c) Late Charges. The Borrower shall pay to the Administrative Agent for the account of each applicable Lender, upon billing therefor, a
late charge equal to five percent (5%) of the amount of any payment of principal, interest, or both, which is not paid within 5 days after the due date
therefor (other than any such payment constituting a bullet payment due on the Maturity Date). Such late charge (i) shall be payable in addition to, and not
in limitation of, the Post-Default Rate, (ii) shall be intended to compensate the Administrative Agent and the Lenders for administrative and processing
costs incident to late payments, (iii) does not constitute interest, and (iv) shall not be subject to refund or rebate or credited against any other amount due.

Section 2.5 Number of Interest Periods.

There may be no more than five different Interest Periods (inclusive of any Daily Interest Periods) outstanding at the same time.
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Section 2.6 Repayment of Loans.

The Borrower shall repay the entire outstanding principal amount of, and all accrued but unpaid interest on, the Loans on the Maturity Date, or, if
earlier, the date of the termination of the Revolving Commitments and acceleration of the Loans in accordance with the provisions of this Agreement.

Section 2.7 Prepayments.

(a) Optional. Subject to Section 4.4, the Borrower may prepay any Loan at any time without premium or penalty. The Borrower shall give
the Administrative Agent at least one Business Day’s prior written notice of the prepayment of any Revolving Loan.

(b) Mandatory.

(i) If at any time (A) the aggregate Revolving Credit Exposure exceeds the Borrowing Base Availability at such time or (B) the
aggregate Revolving Credit Exposure exceeds the aggregate Revolving Commitments of all Lenders at such time, then in either case, the
Borrower shall, within two (2) Business Days after the occurrence of such excess, pay to the Administrative Agent for the accounts of the
applicable Lenders the amount of such excess.

(ii) To the extent provided in Sections 8.15(a) and (b), as applicable, in the event there shall have occurred a casualty or a Taking with
respect to any Borrowing Base Property, insurance proceeds and Condemnation Proceeds, as applicable, shall be applied to prepay the Loans
at the time and in the amount required pursuant to the relevant provisions of Section 8.15.

(c) Application of Prepayments. Amounts paid under the preceding subsection (b) shall be applied to pay all amounts of principal
outstanding on the Swingline Loans first; then to the Revolving Loans and any Reimbursement Obligations pro rata to the Lenders in accordance with
Section 3.2 second; and finally, if any Letters of Credit are outstanding at such time, any remaining amount shall be deposited into the L/C Collateral
Account for application to any Letter of Credit Liabilities. If the Borrower is required to pay any outstanding LIBORSOFR Loans by reason of this Section
prior to the end of the applicable Interest Period therefor, the Borrower shall pay all amounts due under Section 4.4.

(d) Derivatives Contracts. No repayment or prepayment pursuant to this Section shall affect the Borrower’s (or other Loan Party’s)
obligations under any Derivatives Contract between the Borrower (or other Loan Party) and any Lender (or any Affiliate of any Lender).

Section 2.8 Continuation.

So long as no Event of Default shall exist, unless otherwise elected by the Borrower in accordance with the provisions of this Section, upon the
expiration of the then-applicable one-month Interest Period, all outstanding LIBORTerm SOFR Loans shall automatically be continued as LIBORTerm
SOFR Loans for the next successive one-month Interest Period, provided that the Borrower may on any Business Day, with respect to any LIBORTerm
SOFR Loan, elect to maintain such LIBORTerm SOFR Loan or any portion thereof as a LIBORTerm
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SOFR Loan by selecting a new Daily Interest Period or one, three, or six-month Interest Period for such LIBORTerm SOFR Loan. Each new Interest
Period selected (or automatically continued) under this Section shall commence on the last day of the immediately preceding Interest Period. Unless a one-
month Interest Period is being continued automatically in accordance with the terms hereof, each selection of a new Interest Period shall be made by the
Borrower giving to the Administrative Agent a Notice of Continuation not later than 11:00 a.m. on the fourth Business Day prior to the date of any such
Continuation. Such notice by the Borrower of a Continuation shall be by telephone or telecopy, confirmed immediately in writing if by telephone, in the
form of a Notice of Continuation, specifying (a) the proposed date of such Continuation, (b) the LIBORTerm SOFR Loans and portions thereof subject to
such Continuation and (c) the duration of the selected Interest Period, all of which shall be specified in such manner as is necessary to comply with all
limitations on Loans outstanding hereunder. Each Notice of Continuation shall be irrevocable by and binding on the Borrower once given. Promptly after
receipt of a Notice of Continuation, the Administrative Agent shall notify each Lender of the proposed Continuation (it being agreed that no such notice
shall be required for the automatic continuation of one-month LIBORTerm SOFR Interest Periods). If the Borrower shall fail to select in a timely manner a
new Interest Period for any LIBORTerm SOFR Loan having a one-month, three-month or six-month Interest Period in accordance with this Section, then
(x) so long as no Event of Default shall exist, such Loan will be Converted to a LIBORTerm SOFR Loan with a one-month Interest Period on the last day
of the current Interest Period therefor, and (y) if an Event of Default shall exist, such Loan will automatically, on the last day of the current Interest Period
therefor, Convert into a Base Rate Loan notwithstanding the first sentence of Section 2.9 or the Borrower’s failure to comply with any of the terms of such
Section. In addition, Daily LIBORTerm SOFR Loans shall be automatically continued as Daily LIBORTerm SOFR Loans, absent contrary direction from
the Borrower or the existence of an Event of Default.

Section 2.9 Conversion.

The Borrower may on any Business Day, upon the Borrower’s giving of a Notice of Conversion to the Administrative Agent, Convert all or a
portion of a Revolving Loan of one Type into a Loan of another Type; provided, however, that (i) if a Default shall exist, then a Base Rate Loan may only
be Converted to a LIBORTerm SOFR Loan with a one-month Interest Period, and (ii) if an Event of Default shall exist, then a Base Rate Loan may not be
Converted to a LIBORTerm SOFR Loan. Any Conversion of a LIBORTerm SOFR Loan into a Base Rate Loan or Daily Simple SOFR Loan shall be made
on, and only on, the last day of an Interest Period for such LIBORTerm SOFR Loan. Each such Notice of Conversion shall be given not later than 11:00
a.m. (x) on the Business Day prior to the date of any proposed Conversion into Base Rate Loans, and (y) on the third SOFR Business Day prior to the date
of any proposed Conversion into LIBORTerm SOFR Loans. Promptly after receipt of a Notice of Conversion, the Administrative Agent shall notify each
Lender of the proposed Conversion. Subject to the restrictions specified above, each Notice of Conversion shall be by telephone (confirmed immediately
in writing) or email in the form of a Notice of Conversion specifying (a) the requested date of such Conversion, (b) the Type of Loan to be Converted,
(c) the portion of such Type of Loan to be Converted, (d) the Type of Loan such Loan is to be Converted into and (e) if such Conversion is into a
LIBORTerm SOFR Loan, the requested duration of the Interest Period of such Loan. Each Notice of Conversion shall be irrevocable by and binding on the
Borrower once given.
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Section 2.10 Notes.

(a) Revolving Notes. Upon the request of any Lender through the Administrative Agent, the Borrower shall execute and deliver to such
Lender (through the Administrative Agent) a promissory note substantially in the form of Exhibit H (each a “Revolving Note”), which shall evidence such
Lender’s Revolving Loans and Revolving Commitment.

(b) Records. The date, amount, interest rate, Type and duration of Interest Periods (if applicable) of each Loan made by each Lender to the
Borrower, and each payment made on account of the principal thereof, shall be recorded by such Lender on its books and such entries shall be binding on
the Borrower, absent manifest error; provided, however, that the failure of a Lender to make any such record shall not affect the obligations of the
Borrower under any of the Loan Documents.

(c) Lost, Stolen, Destroyed or Mutilated Notes. Upon receipt by the Borrower of (i) written notice from a Lender that a Note of such
Lender has been lost, stolen, destroyed or mutilated, and (ii) (A) in the case of loss, theft or destruction, an unsecured agreement of indemnity from such
Lender in form reasonably satisfactory to the Borrower, or (B) in the case of mutilation, upon surrender and cancellation of such Note, the Borrower shall
execute and deliver to such Lender a new Note dated the date of such lost, stolen, destroyed or mutilated Note.

Section 2.11 Voluntary Reductions of the Revolving Commitments.

Subject to Section 2.14, the Borrower shall have the right to terminate or reduce the aggregate unused amount of the Revolving
Commitments (for which purpose use of the Revolving Commitments shall be deemed to include the aggregate amount of Letter of Credit Liabilities and
the aggregate principal amount of all outstanding Swingline Loans) at any time and from time to time without penalty or premium upon not less than 3
Business Days prior written notice to the Administrative Agent of each such termination or reduction, which notice shall specify the effective date thereof
and the amount of any such reduction and shall be irrevocable once given and effective only upon receipt by the Administrative Agent; provided that
unless otherwise in connection with Borrower’s payment in full of the Obligations in cash and termination of the Commitments, the Borrower shall not
voluntarily reduce the aggregate Revolving Commitments to an aggregate amount of less than $30,000,000 at any time. The Administrative Agent will
promptly transmit such notice to each Lender. The Revolving Commitments, once terminated or reduced, may not be increased or reinstated.

Section 2.12 Expiration or Maturity Date of Letters of Credit Past Maturity Date.

If on the date the Revolving Commitments are terminated or reduced to zero (whether voluntarily, by reason of the occurrence of an Event of
Default, on the Maturity Date or otherwise), there are any Letters of Credit outstanding hereunder, the Borrower shall, on such date, pay to the
Administrative Agent, for the benefit of the Administrative Agent and the Lenders, an amount of money equal to 105% of the aggregate Stated Amount of
such Letter(s) of Credit for deposit into the L/C Collateral Account.
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Section 2.13 Extension of Maturity Date.

The Borrower shall have the right, which may be exercised one (1) time, to extend the Maturity Date by one twelve-month period (the
“Extension Period”). The Borrower may exercise such right only by executing and delivering to the Administrative Agent at least sixty (60) days but not
more than two hundred (200) days prior to the initial Maturity Date, a written request for such extension (an “Extension Request”). The Administrative
Agent shall notify the Lenders if it receives an Extension Request promptly upon receipt thereof. Subject to satisfaction of the following conditions, the
applicable Maturity Date shall be extended for one twelve-month period effective upon receipt by the Administrative Agent of the Extension Request and
payment of the fee referred to in the following clause (iv) (which fee shall be due and payable on or before the initial Maturity Date then being extended
and as a condition to such extension): (i) immediately prior to the date of such extension on the initial Maturity Date and immediately after giving effect
thereto, (x) no Default or Event of Default shall exist, and (y) the representations and warranties made or deemed made by the Borrower and each other
Loan Party in the Loan Documents to which any of them is a party, shall be true and correct in all material respects (or in all respects to the extent that such
representations and warranties are already subject to concepts of materiality) on and as of the date of such extension with the same force and effect as if
made on and as of such date, except to the extent that such representations and warranties expressly relate solely to an earlier date (in which case such
representations and warranties shall have been true and correct in all material respects on and as of such earlier date), (ii) unless otherwise agreed by the
Administrative Agent, the Administrative Agent shall have received, at least thirty (30) days prior to the initial Maturity Date (or such shorter period as
agreed to in writing by the Administrative Agent), an updated Appraisal for any Borrowing Base Property for which the Appraisal previously delivered to
the Administrative Agent is dated more than twelve (12) months prior to the date of the Extension Request, (iii) the Borrower shall have delivered, a pro
forma Compliance Certificate evidencing compliance with the covenants set forth in Sections 10.1 (including Section 10.1(1)(b)) through 10.4, including
that the Fixed Charge Coverage Ratio as of the most recently ended fiscal quarter (calculated on a pro forma basis to include (x) any Indebtedness incurred
after such fiscal quarter-end and (y) the Consolidated EBITDA for Real Estate Assets acquired after such fiscal quarter end, in each case in a manner
satisfactory to the Administrative Agent) was at least equal to 1.15 to 1.00), and (iv) the Borrower shall have paid the Fees payable under Section 3.6(c).
On the date of delivery of the Extension Request and immediately prior to the effectiveness of the extension, the Borrower shall deliver to the
Administrative Agent a certificate from a Responsible Officer of the Borrower certifying the matters referred to in the immediately preceding clauses (i)(x)
and (i)(y).

Section 2.14 Amount Limitations.

Notwithstanding any other term of this Agreement or any other Loan Document, no Lender shall be required to make a Revolving Loan, the
Swingline Lender shall not be required to make a Swingline Loan, the L/C Issuer shall not be required to issue, increase or extend a Letter of Credit, and
no reduction of the Revolving Commitments pursuant to Section 2.11 shall take effect, if immediately after the making of such Loan, the issuance, increase
or extension of such Letter of Credit or such reduction in the Revolving Commitments, (a) the aggregate principal amount of all outstanding Loans,
together with the aggregate amount of all Letter of Credit Liabilities, would exceed Borrowing Base Availability at such time or (b) the aggregate principal
amount of all outstanding Loans, together with the aggregate amount of all Letter of Credit Liabilities, would exceed the aggregate Revolving
Commitments of all Lenders at such time.
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Section 2.15 Expansion Option.

(a) Expansion Requests. The Borrower may from time to time elect to increase the Revolving Commitments so long as, after giving effect
thereto, the aggregate amount of the Revolving Commitments hereunder does not exceed $200,000,000. The Borrower may arrange for any such
Revolving Commitment increase to be provided by one or more Lenders (each Lender so agreeing to an increase in its Revolving Commitment, an
“Increasing Lender”), or by one or more new banks, financial institutions or other entities (each such new bank, financial institution or other entity, an
“Augmenting Lender”) to increase their existing Revolving Commitments, or extend Revolving Commitments, as the case may be, provided that no
Lender shall be required to increase its existing Revolving Commitment; provided, further, that (i) each Augmenting Lender shall be subject to the
approval of the Borrower, the Administrative Agent, the Swingline Lender and the L/C Issuer and the increase in Revolving Commitments of each
Increasing Lender shall be subject to the approval of the Swingline Lender and the L/C Issuer, and (ii) (A) in the case of an Increasing Lender, the
Borrower and such Increasing Lender execute an agreement substantially in the form of Exhibit I, and (B) in the case of an Augmenting Lender, the
Borrower and such Augmenting Lender execute an agreement substantially in the form of Exhibit J hereto. No consent of any Lender (other than the
Lenders participating in such Revolving Commitment increase) shall be required for any such increase pursuant to this Section 2.15.

(b) Conditions to Effectiveness. Revolving Commitment increases and new Revolving Commitments created pursuant to this Section 2.15
shall become effective on the date agreed by the Borrower, the Administrative Agent and the relevant Increasing Lenders or Augmenting Lenders, and the
Administrative Agent shall notify each Lender thereof. Notwithstanding the foregoing, no increase in the Revolving Commitments (or in the Revolving
Commitment of any Lender) shall become effective under this paragraph unless (i) on the proposed date of the effectiveness of such Revolving
Commitment increase, both immediately before and immediately after giving effect thereto, (A) no Default or Event of Default exists and (B) the
representations and warranties made or deemed made by the Borrower and each other Loan Party in the Loan Documents to which any of them is a party,
are true and correct in all material respects with the same force and effect as if made on and as of such date except to the extent that such representations
and warranties expressly relate solely to an earlier date (in which case such representations and warranties shall have been true and correct in all material
respects on and as of such earlier date), and the Administrative Agent shall have received a certificate executed by a Responsible Officer of the Borrower
certifying the satisfaction of such conditions, (ii) the Administrative Agent shall have received documents (including legal opinions) consistent with those
delivered on the Effective Date as to the corporate power and authority of the Borrower to borrow hereunder and the Guarantors to guarantee such
additional obligations immediately after giving effect to such Revolving Commitment increase and the Borrower shall have executed such other
modifications and documents and made such other deliveries as are necessary to evidence and effectuate such new or increased Revolving Commitments
as are reasonably requested by the Administrative Agent, including, if requested by the Administrative
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Agent, a pro forma Compliance Certificate evidencing compliance with the covenants set forth in Sections 10.1 through 10.4 after giving effect to the
increase, (iii) the Borrower shall have entered into supplements to or modifications of this Agreement to reflect the increase in the Revolving
Commitments and shall have entered into modifications of the Mortgages and other Loan Documents to reflect the increase in the Revolving
Commitments, if requested by the Administrative Agent, and the Borrower shall have paid any and all Other Taxes imposed in connection with the
recording of(other than the Mortgages and modifications of the Mortgages or) to reflect the increase in the Revolving Commitments and the
Administrative Agent shall have received evidence satisfactory to it that all Liens in favor of Lender are and remain first priority Liens, and (iv) the
Borrower shall have paid any fees associated with such increase, as mutually agreed by the Borrower and the applicable Lenders.

(c) Funding and Reallocations. On the effective date of any increase in the Revolving Commitments, (i) each relevant Increasing Lender
and Augmenting Lender shall make available to the Administrative Agent such amounts in immediately available funds as the Administrative Agent shall
determine, for the benefit of the other Lenders, as being required in order to cause, after giving effect to such Revolving Commitment increase and the use
of such amounts to make payments to such other Lenders, each Lender’s portion of the outstanding Revolving Loans of all the Lenders to equal its
Commitment Percentage of such outstanding Revolving Loans, and (ii) if necessary to keep the outstanding Revolving Loans ratable with any revised
Commitment Percentages arising from any nonratable increase in the Commitments under this Section, the Borrower shall be deemed to have repaid and
reborrowed any outstanding Revolving Loans as of the date of any increase in the Revolving Commitments (with such reborrowing to consist of the Types
of Revolving Loans, with related Interest Periods if applicable, specified in a notice delivered by the Borrower, in accordance with the requirements of
Section 2.1(b) in order to maintain such ratability). The deemed payments made pursuant to clause (ii) of the immediately preceding sentence shall be
accompanied by payment of all accrued interest on the amount prepaid and, in respect of each LIBORTerm SOFR Loan, shall be subject to
indemnification by the Borrower pursuant to the provisions of Section 4.4 if the deemed payment occurs other than on the last day of the related Interest
Periods.

(d) Documentation. Increases in the Revolving Commitments may be made hereunder pursuant to an amendment (an “Increase
Amendment”) of this Agreement and, as appropriate, the other Loan Documents, executed by the Borrower, each Increasing Lender participating in such
increase, if any, each Augmenting Lender participating in such increase, if any, and the Administrative Agent. Each Increase Amendment may, without the
consent of any other Lenders, effect such amendments to this Agreement and the other Loan Documents as may be necessary or appropriate, in the
reasonable opinion of the Administrative Agent, to effect the provisions of this Section 2.15. Nothing contained in this Section 2.15 shall constitute, or
otherwise be deemed to be, a commitment on the part of any Lender to increase its Revolving Commitment hereunder at any time.
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Section 2.16 Funds Transfer Disbursements.

(a) Generally. The Borrower hereby authorizes the Administrative Agent to disburse the proceeds of any Loan made by the Lenders or any
of their Affiliates pursuant to the Loan Documents as requested by an authorized representative of the Borrower to any of the accounts designated by the
Borrower. The Borrower agrees to be bound by any transfer request: (i) authorized or transmitted by the Borrower; or, (ii) made in the Borrower’s name
and accepted by the Administrative Agent in good faith and in compliance with these transfer instructions, even if not properly authorized by the Borrower.
The Borrower further agrees and acknowledges that the Administrative Agent may rely solely on any bank routing number or identifying bank account
number or name provided by the Borrower to effect a wire of funds transfer. The Administrative Agent is not obligated or required in any way to take any
actions to detect errors in information provided by the Borrower. If the Administrative Agent takes any actions in an attempt to detect errors in the
transmission or content of transfer requests or takes any actions in an attempt to detect unauthorized funds transfer requests, the Borrower agrees that no
matter how many times the Administrative Agent takes these actions the Administrative Agent will not in any situation be liable for failing to take or
correctly perform these actions in the future and such actions shall not become any part of the transfer disbursement procedures authorized under this
provision, the Loan Documents, or any agreement between the Administrative Agent and the Borrower. The Borrower agrees to notify the Administrative
Agent of any errors in the transfer of any funds or of any unauthorized or improperly authorized transfer requests within fourteen (14) days after the
Administrative Agent’s confirmation to the Borrower of such transfer.

(b) Funds Transfer. The Administrative Agent will, in its sole discretion, determine the funds transfer system and the means by which each
transfer will be made. The Administrative Agent may delay or refuse to accept a funds transfer request if the transfer would: (i) violate the terms of this
authorization; (ii) require the use of a bank unacceptable to the Administrative Agent or any Lender or prohibited by any Governmental Authority;
(iii) cause the Administrative Agent or any Lender, in their reasonable judgment, to violate any regulatory risk control program or guideline promulgated
by the Board of Governors of the Federal Reserve System or any other similar program or guideline; or (iv) otherwise cause the Administrative Agent or
any Lender to violate any Applicable Law.

(c) Limitation of Liability. Neither the Administrative Agent nor any Lender shall be liable to the Borrower or any other parties for
(i) errors, acts or failures to act of others, including other entities, banks, communications carriers or clearinghouses, through which the Borrower’s
transfers may be made or information received or transmitted, and no such entity shall be deemed an agent of the Administrative Agent or any Lender,
(ii) any loss, liability or delay caused by fires, earthquakes, wars, civil disturbances, power surges or failures, acts of government, labor disputes, failures in
communications networks, legal constraints or other events beyond Administrative Agent’s or any Lender’s control, or (iii) any special, consequential,
indirect or punitive damages, whether or not (x) any claim for these damages is based on tort or contract or (y) the Administrative Agent, any Lender or the
Borrower knew or should have known the likelihood of these damages in any situation; provided, however, that, the Administrative Agent and the Lenders
shall be liable to the extent any of the above were the result of the Administrative Agent’s or Lenders’ gross negligence or willful misconduct as
determined by a court of competent jurisdiction in a final, non-appealable judgment. Neither the Administrative Agent nor any Lender makes any
representations or warranties other than those expressly made in this Agreement.
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ARTICLE III.
PAYMENTS, FEES AND OTHER GENERAL PROVISIONS

Section 3.1 Payments.

(a) Payments by the Borrower. Except to the extent otherwise provided herein, all payments of principal, interest and other amounts to be
made by the Borrower under this Agreement or any other Loan Document shall be made in Dollars, in immediately available funds, without deduction, set-
off or counterclaim, to the Administrative Agent at its Principal Office, not later than 2:00 p.m. on the date on which such payment shall become due (each
such payment made after such time on such due date to be deemed to have been made on the next succeeding Business Day). Subject to Section 11.4, the
Borrower shall, at the time of making each payment under this Agreement or any other Loan Document, specify to the Administrative Agent the amounts
payable by the Borrower hereunder to which such payment is to be applied. Each payment received by the Administrative Agent for the account of a
Lender under this Agreement or any other Loan Document shall be paid to such Lender by wire transfer of immediately available funds in accordance with
the wiring instructions provided by such Lender to the Administrative Agent from time to time, for the account of such Lender at the applicable Lending
Office of such Lender. If the Administrative Agent fails to pay such amounts to such Lender, within one Business Day of receipt of such amounts, the
Administrative Agent shall pay interest on such amount at a rate per annum equal to the Federal Funds Effective Rate from time to time in effect. If the due
date of any payment under this Agreement or any other Loan Document would otherwise fall on a day which is not a Business Day such date shall be
extended to the next succeeding Business Day and interest shall be payable for the period of such extension.

(b) Presumptions Regarding Payments by Borrower. Unless the Administrative Agent shall have received notice from the Borrower prior
to the date on which any payment is due to the Administrative Agent for the account of the Lenders hereunder that the Borrower will not make such
payment, the Administrative Agent may assume that the Borrower has made such payment on such date in accordance herewith and may (but shall not be
obligated to), in reliance upon such assumption, distribute to the Lenders the amount due. In such event, if the Borrower has not in fact made such
payment, then each of the Lenders severally agrees to repay to the Administrative Agent on demand that amount so distributed to such Lender, with interest
thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent, at the
greater of the Federal Funds Effective Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank
compensation.

Section 3.2 Pro Rata Treatment.

Except to the extent otherwise provided herein: (a) each borrowing from the Lenders under Sections 2.1(a), 2.2(e) and 2.3(e) shall be made
from the Lenders, each payment of the Fees under Section 3.6(a) and the first sentence of Section 3.6(b) shall be made for the account of the applicable
Lenders, and each termination or reduction of the amount of the Revolving Commitments under Section 2.11 shall be applied to the respective Revolving
Commitments of the Lenders, in each case pro rata according to the amounts of their respective Revolving
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Commitments; (b) each payment or prepayment of principal of Revolving Loans by the Borrower shall be made for the account of the Lenders pro rata in
accordance with the respective unpaid principal amounts of the Revolving Loans held by them; (c) each payment of interest on Revolving Loans by the
Borrower shall be made for the account of the Lenders pro rata in accordance with the amounts of interest on such Loans then due and payable to the
respective Lenders; (d) the Conversion and Continuation of Revolving Loans of a particular Type (other than Conversions provided for by Section 4.6)
shall be made pro rata among the Lenders according to the amounts of their respective Revolving Loans, and the then current Interest Period for each
Lender’s portion of each such Loan of such Type shall be coterminous; (e) the Lenders’ participation in, and payment obligations in respect of, Letters of
Credit under Section 2.2, shall be pro rata in accordance with their respective Revolving Commitments; and (f) the Lenders’ participation in, and payment
obligations in respect of, Swingline Loans under Section 2.3, shall be pro rata in accordance with their respective Revolving Commitments. All payments
of principal, interest, fees and other amounts in respect of the Swingline Loans shall be for the account of the Swingline Lender only (except to the extent
any Lender shall have acquired and funded a participating interest in any such Swingline Loan pursuant to Section 2.3(e), in which case such payments
shall be pro rata in accordance with such participating interests).

Section 3.3 Sharing of Payments, Etc.

If a Lender shall obtain payment of any principal of, or interest on, any Loan made by it to the Borrower under this Agreement, or shall
obtain payment on any other Obligation owing by any Loan Party through the exercise of any right of set-off, banker’s lien or counterclaim or similar right
or otherwise or through voluntary prepayments directly to a Lender or other payments made by any Loan Party to a Lender (other than any payment in
respect of Specified Derivatives Obligations) not in accordance with the terms of this Agreement and such payment should be distributed to the Lenders
pro rata in accordance with Section 3.2 or Section 11.4, as applicable, such Lender shall promptly purchase from the other Lenders participations in (or, if
and to the extent specified by such Lender, direct interests in) the Loans made by the other Lenders or other Obligations owed to such other Lenders in
such amounts, and make such other adjustments from time to time as shall be equitable, to the end that all the Lenders shall, subject to Section 3.11 if
applicable, share the benefit of such payment (net of any reasonable expenses which may be incurred by such Lender in obtaining or preserving such
benefit) pro rata in accordance with Section 3.2 or Section 11.4, as applicable. To such end, all the Lenders shall make appropriate adjustments among
themselves (by the resale of participations sold or otherwise) if such payment is rescinded or must otherwise be restored. The Borrower agrees that any
Lender so purchasing a participation (or direct interest) in the Loans or other Obligations owed to such other Lenders may exercise all rights of set-off,
banker’s lien, counterclaim or similar rights with respect to such participation as fully as if such Lender were a direct holder of Loans in the amount of such
participation. Nothing contained herein shall require any Lender to exercise any such right or shall affect the right of any Lender to exercise, and retain the
benefits of exercising, any such right with respect to any other indebtedness or obligation of the Borrower.
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Section 3.4 Several Obligations.

No Lender shall be responsible for the failure of any other Lender to make a Loan or to perform any other obligation to be made or
performed by such other Lender hereunder, and the failure of any Lender to make a Loan or to perform any other obligation to be made or performed by it
hereunder shall not relieve the obligation of any other Lender to make any Loan or to perform any other obligation to be made or performed by such other
Lender.

Section 3.5 Minimum Amounts.

(a) Borrowings and Conversions. Except as set forth in Sections 2.2(e), 2.3(d), and 2.3(e), each borrowing of Base Rate Loans shall be in
an aggregate minimum amount of $500,000 and integral multiples of $50,000 in excess thereof. Each borrowing, Conversion and Continuation of
LIBORTerm SOFR Loans shall be in an aggregate minimum amount of $500,000 and integral multiples of $50,000 in excess of that amount.

(b) Prepayments. Each voluntary prepayment of Revolving Loans shall be in an aggregate minimum amount of $500,000 and integral
multiples of $50,000 in excess thereof (or, if less, the aggregate principal amount of Revolving Loans then outstanding).

(c) Reductions of Revolving Commitments. Unless otherwise approved by the Administrative Agent, each reduction of the Revolving
Commitments under Section 2.11 shall be in an aggregate minimum amount of $5,000,000 and integral multiples of $1,000,000 in excess thereof.

(d) Letters of Credit. The initial Stated Amount of each Letter of Credit shall be at least $100,000 (or such lesser amount as may be
acceptable to the Borrower and the L/C Issuer).

Section 3.6 Fees.

(a) Unused Fees. The Borrower agrees to pay the Administrative Agent for the account of the Lenders having a Revolving Commitment
(other than a Defaulting Lender for such period of time as such Lender is a Defaulting Lender) in accordance with their respective Commitment
Percentages a facility unused fee calculated at the rate per annum as set forth below on the actual daily amount by which the aggregate Revolving
Commitments of all Lenders exceeds the aggregate outstanding principal amount of all Revolving Loans (excluding Swingline Loans, for the avoidance of
doubt) during each calendar quarter or portion thereof commencing on the Effective Date and ending on the Maturity Date (the “Unused Fee”). The
facility unused fee shall be calculated for each day based on the ratio (expressed as a percentage) of (a) the actual daily amount of the aggregate
outstanding principal amount of the Revolving Loans during such quarter to (b) the aggregate Revolving Commitments, and the facility unused fee shall be
payable at the rate of 0.25% per annum. The facility unused fee shall accrue from and after the Effective Date and shall be payable quarterly in arrears on
the first (1st) day of each calendar quarter for the immediately preceding calendar quarter or portion thereof (commencing on the first such date following
the Effective Date), and on any earlier date on which the Revolving Commitments shall be reduced or shall terminate as provided in Section 2.11, with a
final payment on the Maturity Date.
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(b) Letter of Credit Fees. The Borrower agrees to pay to the Administrative Agent for the account of the Lenders a letter of credit fee at a
rate per annum equal to the Applicable Margin in respect of Revolving Loans that are LIBORTerm SOFR Loans (or while an Event of Default exists and
upon the request of the Requisite Lenders (and automatically in the case of any Event of Default under Section 11.1(a), (f) or (g)), at a per annum rate
equal to the Applicable Margin in respect of Revolving Loans that are LIBORTerm SOFR Loans plus 2.0%) times the daily actual Stated Amount of each
Letter of Credit for the period from and including the date of issuance of such Letter of Credit (x) through and including the date such Letter of Credit
expires or is terminated or (y) to but excluding the date such Letter of Credit is drawn in full and is not subject to reinstatement, as the case may be. The
fees provided for in the immediately preceding sentence shall be nonrefundable and payable in arrears on (i) the first Business Day of each calendar
quarter, (ii) the Maturity Date, (iii) the date the Revolving Commitments are terminated or reduced to zero and (iv) thereafter from time to time on demand
of the L/C Issuer. The Borrower shall pay directly to the L/C Issuer, for its own account and not the account of any Lender, (i) an issuance fee in an
amount equal to 0.125% on the face amount of each Letter of Credit, payable upon issuance of such Letter of Credit and (ii) from time to time on demand
all charges, costs and expenses in the amounts customarily charged by the L/C Issuer from time to time in like circumstances with respect to the issuance of
each Letter of Credit, drawings, amendments and other transactions relating thereto.

(c) Extension Fee. If the Borrower exercises its right to extend the Maturity Date for Revolving Loans and Revolving Commitments in
accordance with Section 2.13, the Borrower agrees to pay to the Administrative Agent for the account of each Lender (other than a Lender that at such time
is a Defaulting Lender), a fee equal to 0.15% of the amount of such Lender’s Revolving Commitment (whether or not utilized) as of the date of such
extension. Such fee shall be due and payable in full no later than the effective date of such extension pursuant to Section 2.13, as a condition precedent to
such extension.

(d) Fee Letter. The Borrower agrees to pay the fees set forth in the Fee Letter, in the amounts, to the Persons and for the account of the
Persons identified therein.

Section 3.7 Computations.

Unless otherwise expressly set forth herein, any accrued interest on any Loan, any Fees or any other Obligations due hereunder shall be
computed on the basis of a year of 360 days and the actual number of days elapsed; provided, however, interest on Base Rate Loans shall be computed on
the basis of a year of 365 or 366 days, as applicable, and the actual number of days elapsed.

Section 3.8 Usury.

In no event shall the amount of interest due or payable on the Loans or other Obligations exceed the maximum rate of interest allowed by
Applicable Law and, if any such payment is paid by any Loan Party or received by any Lender, then such excess sum shall be credited as a payment of
principal, unless the Borrower notifies the respective Lender in writing that the Borrower elects to have such excess sum returned to it forthwith. It is the
express intent of the parties hereto that the Borrower not pay and the Lenders not receive, directly or indirectly, in any manner whatsoever, interest in
excess of that which may be lawfully paid by the Borrower under Applicable Law.
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Section 3.9 Agreement Regarding Interest and Charges.

The parties hereto hereby agree and stipulate that the only charge imposed upon the Borrower for the use of money in connection with this
Agreement is and shall be the interest specifically described in Sections 2.4(a)(i), (ii) and (iii) and Section 2.3(c). Notwithstanding the foregoing, the
parties hereto further agree and stipulate that all agency fees, syndication fees, unused fees, closing fees, letter of credit fees, underwriting fees, default
charges, funding or “breakage” charges, increased cost charges, attorneys’ fees and reimbursement for costs and expenses paid by the Administrative
Agent or any Lender to third parties or for damages incurred by the Administrative Agent or any Lender, in each case in connection with the transactions
contemplated by this Agreement and the other Loan Documents, are charges made to compensate the Administrative Agent or any such Lender for
underwriting or administrative services and costs or losses performed or incurred, and to be performed or incurred, by the Administrative Agent and the
Lenders in connection with this Agreement and shall under no circumstances be deemed to be charges for the use of money. All charges other than
charges for the use of money shall be fully earned and nonrefundable when due.

Section 3.10 Statements of Account.

The Administrative Agent will endeavor to account to the Borrower monthly with a statement of Loans, accrued interest and Fees, charges
and payments made pursuant to this Agreement and the other Loan Documents, and such account rendered by the Administrative Agent shall be deemed
conclusive upon the Borrower absent manifest error, provided that the failure of the Administrative Agent to deliver such a statement of accounts shall not
relieve or discharge the Borrower from any of its obligations hereunder.

Section 3.11 Defaulting Lenders.

Notwithstanding anything to the contrary contained in this Agreement, if any Lender becomes a Defaulting Lender, then, until such time as
such Lender is no longer a Defaulting Lender, to the extent permitted by Applicable Law:

(a) Waivers and Amendments. Such Defaulting Lender’s right to approve or disapprove any amendment, waiver or consent with respect to
this Agreement shall be restricted as set forth in the definition of Requisite Lenders.

(b) Defaulting Lender Waterfall. Any payment of principal, interest, Fees or other amounts received by the Administrative Agent for the
account of such Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Article XI or otherwise) or received by the Administrative
Agent from a Defaulting Lender pursuant to Section 13.3 shall be applied at such time or times as may be determined by the Administrative Agent as
follows: first, to the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder; second, to the payment on a pro
rata basis of any amounts owing by such Defaulting Lender to the L/C Issuer in respect of Letters of Credit hereunder or the Swingline Lender
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hereunder; third, to Cash Collateralize the L/C Issuer’s Fronting Exposure with respect to such Defaulting Lender in accordance with subsection (e) below;
fourth, as the Borrower may request (so long as no Default or Event of Default exists), to the funding of any Loan in respect of which such Defaulting
Lender has failed to fund its portion thereof as required by this Agreement, as determined by the Administrative Agent; fifth, if so determined by the
Administrative Agent and the Borrower, to be held in a deposit account and released pro rata in order to (x) satisfy such Defaulting Lender’s potential
future funding obligations with respect to Loans under this Agreement and (y) Cash Collateralize the L/C Issuer’s future Fronting Exposure with respect to
such Defaulting Lender with respect to future Letters of Credit issued under this Agreement, in accordance with subsection (e) below; sixth, to the payment
of any amounts owing to the Lenders, the Administrative Agent, the L/C Issuer or the Swingline Lender as a result of any judgment of a court of competent
jurisdiction obtained by any Lender, the Administrative Agent, the L/C Issuer or the Swingline Lender against such Defaulting Lender as a result of such
Defaulting Lender’s breach of its obligations under this Agreement; seventh, so long as no Default or Event of Default exists, to the payment of any
amounts owing to the Borrower as a result of any judgment of a court of competent jurisdiction obtained by the Borrower against such Defaulting Lender
as a result of such Defaulting Lender’s breach of its obligations under this Agreement; and eighth, to such Defaulting Lender or as otherwise directed by a
court of competent jurisdiction; provided that if (x) such payment is a payment of the principal amount of any Loans or amounts owing by such Defaulting
Lender under Section 2.2(j) in respect of Letters of Credit (such amounts “L/C Disbursements”), in respect of which such Defaulting Lender has not fully
funded its appropriate share, and (y) such Loans were made or the related Letters of Credit were issued at a time when the conditions set forth in Article VI
were satisfied or waived, such payment shall be applied solely to pay the Loans of, and L/C Disbursements owed to, all Non-Defaulting Lenders on a pro
rata basis prior to being applied to the payment of any Loans of, and L/C Disbursements owed to, such Defaulting Lender until such time as all Loans and
funded and unfunded participations in Letter of Credit Liabilities and Swingline Loans are held by the Lenders pro rata in accordance with their respective
Commitment Percentages (without giving effect to subsection (d) of this Section 3.11). Any payments, prepayments or other amounts paid or payable to a
Defaulting Lender that are applied (or held) to pay amounts owed by a Defaulting Lender or to post Cash Collateral pursuant to this subsection shall be
deemed paid to and redirected by such Defaulting Lender, and each Lender irrevocably consents hereto.

(c) Certain Fees. (i) No Defaulting Lender shall be entitled to receive any Fee payable under Section 3.6(a) or (c) for any period during
which that Lender is a Defaulting Lender (and the Borrower shall not be required to pay any such fee that otherwise would have been required to be paid
to such Defaulting Lender).

Each Defaulting Lender shall be entitled to receive the Fee payable under Section 3.6(b) for any period during which that Lender is a Defaulting
Lender only to the extent allocable to its Commitment Percentage of the stated amount of Letters of Credit for which it has provided Cash Collateral
pursuant to subsection (e) of this Section 3.11.

With respect to any Fee not required to be paid to any Defaulting Lender pursuant to the immediately preceding clauses (i) or (ii), the Borrower
shall (x) pay to each Lender that is a Non-Defaulting Lender that portion of any such Fee otherwise payable to such Defaulting Lender with respect to
such Defaulting Lender’s participation in Letter of
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Credit Liabilities or Swingline Loans that has been reallocated to such Non-Defaulting Lender pursuant to the immediately following subsection (d),
(y) pay to the Administrative Agent for the account of the L/C Issuer and Swingline Lender, as applicable, the amount of any such Fee otherwise
payable to such Defaulting Lender to the extent allocable to the L/C Issuer’s or Swingline Lender’s Fronting Exposure to such Defaulting Lender, and
(z) not be required to pay the remaining amount of any such Fee.

(d) Reallocation of Participations to Reduce Fronting Exposure. All or any part of such Defaulting Lender’s participation in Letter of
Credit Liabilities and Swingline Loans shall be reallocated among the Lenders that are Non-Defaulting Lenders in accordance with their respective
Commitment Percentages (determined without regard to such Defaulting Lender’s Commitment) but only to the extent that (x) the conditions set forth in
Article VI are satisfied at the time of such reallocation (and, unless the Borrower shall have otherwise notified the Administrative Agent at such time, the
Borrower shall be deemed to have represented and warranted that such conditions are satisfied at such time), and (y) such reallocation does not cause the
aggregate Revolving Credit Exposure of any Lender that is a Non-Defaulting Lender to exceed such Non-Defaulting Lender’s Revolving Commitment. No
reallocation hereunder shall constitute a waiver or release of any claim of any party hereunder against a Defaulting Lender arising from that Lender having
become a Defaulting Lender, including any claim of a Non-Defaulting Lender as a result of such Non-Defaulting Lender’s increased exposure following
such reallocation.

(e) Cash Collateral, Repayment of Swingline Loans.

(i) If the reallocation described in the immediately preceding subsection (d) above cannot, or can only partially, be effected, the
Borrower shall, without prejudice to any right or remedy available to them hereunder or under law, (x) first, prepay Swingline Loans in an
amount equal to the Swingline Lender’s Fronting Exposure and (y) second, Cash Collateralize the L/C Issuer’s Fronting Exposure in
accordance with the procedures set forth in this subsection.

(ii) At any time that there shall exist a Defaulting Lender, within 1 Business Day following the written request of the Administrative
Agent or the L/C Issuer (with a copy to the Administrative Agent), the Borrower shall Cash Collateralize the L/C Issuer’s Fronting Exposure
with respect to such Defaulting Lender (determined after giving effect to the immediately preceding subsection (d) and any Cash Collateral
provided by such Defaulting Lender) in an amount not less than 105% of the aggregate Fronting Exposure of the L/C Issuer with respect to
Letters of Credit issued and outstanding at such time.

(iii) The Borrower, and to the extent provided by any Defaulting Lender, such Defaulting Lender, hereby grant to the Administrative
Agent, for its own benefit, and agree to maintain, a first priority security interest in all such Cash Collateral as security for the Defaulting
Lenders’ obligations to fund participations in respect of Letter of Credit Liabilities, to be applied pursuant to the immediately following clause
(iv). If at any time the Administrative Agent determines that Cash Collateral is subject to any right or claim of any Person
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other than the Administrative Agent as herein provided, or that the total amount of such Cash Collateral is less than 105% of such aggregate
Fronting Exposure of the L/C Issuer with respect to Letters of Credit issued and outstanding at such time, the Borrowers will, promptly upon
demand by the Administrative Agent, pay or provide to the Administrative Agent additional Cash Collateral in an amount sufficient to
eliminate such deficiency (after giving effect to any Cash Collateral provided by the applicable Defaulting Lender).

(iv) Notwithstanding anything to the contrary contained in this Agreement, Cash Collateral provided under this Section in respect of
Letters of Credit shall be applied to the satisfaction of the applicable Defaulting Lender’s obligation to fund participations in respect of Letter
of Credit Liabilities (including, as to Cash Collateral provided by a Defaulting Lender, any interest accrued on such obligation) for which the
Cash Collateral was so provided, prior to any other application of such property as may otherwise be provided for herein.

(v) Cash Collateral (or the appropriate portion thereof) provided to reduce the L/C Issuer’s Fronting Exposure shall no longer be required
to be held as Cash Collateral pursuant to this subsection following (x) the elimination of the applicable Fronting Exposure (including by the
termination of Defaulting Lender status of the applicable Lender), or (y) the determination by the Administrative Agent that there exists
excess Cash Collateral; provided, that, subject to the other provisions of this Section 3.11, the Person providing Cash Collateral, the L/C Issuer
and the Administrative Agent may agree that Cash Collateral shall be held to support future anticipated Fronting Exposure or other obligations
and provided further that to the extent that such Cash Collateral was provided by the Borrower, such Cash Collateral shall remain subject to the
security interest granted pursuant hereto and the Collateral Documents.

(f) Defaulting Lender Cure. If the Borrower and the Administrative Agent, the L/C Issuer and the Swingline Lender agree in writing that a
Lender is no longer a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective date specified in such
notice and subject to any conditions set forth therein (which may include arrangements with respect to Cash Collateral), that Lender will, to the extent
applicable, purchase at par that portion of outstanding Loans of the other Lenders or take such other actions as the Administrative Agent may determine to
be necessary to cause the Loans and funded and unfunded participations in Letters of Credit and Swingline Loans to be held pro rata by the Lenders in
accordance with their respective Commitment Percentages (determined without giving effect to the immediately preceding subsection (d)), whereupon
such Lender will cease to be a Defaulting Lender; provided that no adjustments will be made retroactively with respect to Fees accrued or payments made
by or on behalf of the Borrower while that Lender was a Defaulting Lender; and provided, further, that except to the extent otherwise expressly agreed by
the affected parties, no change hereunder from Defaulting Lender to Lender will constitute a waiver or release of any claim of any party hereunder arising
from that Lender’s having been a Defaulting Lender.
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(g) New Swingline Loans/Letters of Credit. So long as any Lender is a Defaulting Lender, (i) the Swingline Lender shall not be required to
fund any Swingline Loans unless it is satisfied that it will have no Fronting Exposure after giving effect to such Swingline Loan and (ii) the L/C Issuer
shall not be required to issue, extend, renew or increase any Letter of Credit unless it is satisfied that it will have no Fronting Exposure after giving effect
thereto.

(h) Purchase of Defaulting Lender’s Commitment and Loans. During any period that a Lender is a Defaulting Lender, the Borrower may,
by giving written notice thereof to the Administrative Agent, the L/C Issuer, such Defaulting Lender and the other Lenders, demand that such Defaulting
Lender assign its Commitment and Loans to an Eligible Assignee subject to and in accordance with the provisions of Section 13.5(b). No party hereto shall
have any obligation whatsoever to initiate any such replacement or to assist in finding an Eligible Assignee. In addition, any Lender who is not a
Defaulting Lender may, but shall not be obligated, in its sole discretion, to acquire the face amount of all or a portion of such Defaulting Lender’s
Commitment and Loans via an assignment subject to and in accordance with the provisions of Section 13.5(b). In connection with any such assignment,
such Defaulting Lender shall promptly execute all documents reasonably requested to effect such assignment, including an appropriate Assignment and
Acceptance Agreement and, notwithstanding Section 13.5(b), shall pay to the Administrative Agent an assignment fee in the amount of $3,500. The
exercise by the Borrower of its rights under this Section shall be at the Borrower’s sole cost and expense and at no cost or expense to the Administrative
Agent or any of the Lenders.

Section 3.12 Taxes; Foreign Lenders.

(a) Taxes Generally. All payments by or on account of any obligation of the Borrower under any Loan Document shall be made free and
clear of and without deduction or withholding for any Taxes, except as required by Applicable Law. If any Applicable Law (as determined in the good
faith discretion of an applicable withholding agent) requires the deduction or withholding of any Tax from any such payment by a withholding agent, then
the applicable withholding agent shall be entitled to make such deduction or withholding and:

(i) shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with Applicable Law;

(ii) shall promptly forward to the Administrative Agent an official receipt or other documentation reasonably satisfactory to the
Administrative Agent evidencing such payment to such Governmental Authority; and

(iii) if such Tax is an Indemnified Tax, then the sum payable by the Borrower shall be increased as necessary so that after such
deduction or withholding has been made (including such deductions and withholdings applicable to additional sums payable under this
Section) the applicable recipient receives an amount equal to the sum it would have received had no such deduction or withholding been
made.
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(b) Tax Indemnification. If the Borrower fails to pay any Indemnified Taxes when due to the appropriate Governmental Authority or fails
to remit to the Administrative Agent, for its account or the account of the respective Lender, the required receipts or other required documentary evidence,
the Borrower shall indemnify the Administrative Agent and the Lenders for the full amount of such Indemnified Tax, including any incremental Taxes,
interest or penalties that may become payable by the Administrative Agent or any Lender as a result of any such failure. For purposes of this Section, a
distribution hereunder by the Administrative Agent or any Lender to or for the account of any Lender shall be deemed a payment by the Borrower. The
Administrative Agent or such Lender agrees to furnish to the Borrower (and in the case of a Lender, to the Administrative Agent) a certificate setting forth
in reasonable detail the basis and amount of each request by the Administrative Agent or such Lender for compensation under this Section. Absent
manifest error, determinations by the Administrative Agent or any Lender of compensation due under this Section shall be conclusive, provided that such
determinations are made on a reasonable basis and in good faith.

(c) Tax Forms. Any Lender that is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any
Loan Document shall deliver to the Borrower and the Administrative Agent, at the time or times reasonably requested by the Borrower or the
Administrative Agent, such properly completed and executed documentation reasonably requested by the Borrower or the Administrative Agent as will
permit such payments to be made without withholding or at a reduced rate of withholding. In addition, any Lender, if reasonably requested by the
Borrower or the Administrative Agent, shall deliver such other documentation prescribed by Applicable Law or reasonably requested by the Borrower or
the Administrative Agent as will enable the Borrower or the Administrative Agent to determine whether or not such Lender is subject to backup
withholding or information reporting requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution
and submission of such documentation (other than such documentation set forth in paragraphs (c)(i), (ii) and (v) of this Section) shall not be required if in
the Lender’s reasonable judgment such completion, execution or submission would subject such Lender to any material unreimbursed cost or expense or
would materially prejudice the legal or commercial position of such Lender. Without limiting the generality of the foregoing:

(i) Any Lender that is a “United States Person” as defined in Section 7701(a)(30) of the Internal Revenue Code shall deliver to the
Borrower and the Administrative Agent executed copies of Internal Revenue Service Form W-9 certifying that such Lender is exempt from
U.S. federal backup withholding tax.

(ii) Prior to the date that any Foreign Lender becomes a party hereto (and from time to time thereafter upon the reasonable request of the
Borrower or the Administrative Agent), such Foreign Lender shall, to the extent it is legally entitled to do so, deliver to the Borrower and the
Administrative Agent (in such number of copies as shall be requested by the recipient), whichever of the following is applicable:

(A) in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United States is a party (x) with
respect to payments of interest under any Loan Document, an executed copy of IRS Form W-8BEN or W-8BEN-E, as applicable,
establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the “interest” article of such tax treaty and
(y) with respect to any other applicable payments under any Loan Document, IRS Form W-8BEN or W-8BEN-E, as applicable,
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;
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(B) an executed copy of IRS Form W-8ECI;

(C) in the case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under Section 881(c) of the Code,
(x) a certificate substantially in the form of Exhibit P-1 to the effect that such Foreign Lender is not a “bank” within the meaning of
Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of such Borrower 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) an
executed copy of IRS Form W-8BEN or W-8BEN-E, as applicable; or

(D) to the extent a Foreign Lender is not the Beneficial Owner, an executed copy of Form W-8IMY, accompanied by IRS Form
W-8ECI, IRS Form W-8BEN, W-8BEN-E, a U.S. Tax Compliance Certificate substantially in the form of Exhibit P-2 or Exhibit P-3,
IRS Form W-9, and/or other certification documents from each Beneficial Owner, as applicable; provided, that if the Foreign Lender is
a partnership and one or more direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such
Foreign Lender may provide a U.S. Tax Compliance Certificate substantially in the form of Exhibit P-4 on behalf of each such direct
and indirect partner;

(iii) Each such Foreign Lender shall, to the extent it is legally entitled to do so, (x) deliver to the Borrower and the Administrative Agent
(in such number of copies as shall be requested by the recipient) on or prior to the date on which such Foreign Lender becomes a Lender under
this Agreement (and from time to time thereafter upon the reasonable request of the Borrower or the Administrative Agent), executed originals
or (if copies are equally valid for the purpose) copies of any other form prescribed by applicable law as a basis for claiming exemption from or
a reduction in U.S. Federal withholding Tax, duly completed, together with such supplementary documentation as may be prescribed by
applicable law to permit the Borrower or the Administrative Agent to determine the withholding or deduction required to be made, (y) deliver
further copies of such forms or other appropriate certifications on or before the date that any such forms expire or become obsolete and after
the occurrence of any event requiring a change in the most recent form delivered to the Borrower or the Administrative Agent, and (z) obtain
such extensions of the time for filing, and renew such forms and certifications thereof, as may be reasonably requested by the Borrower or the
Administrative Agent.
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(iv) If any such Lender, to the extent it may lawfully do so, fails to deliver the above forms or other documentation, then the
Administrative Agent may withhold from any payments to such Lender under any of the Loan Documents such amounts as are required by the
Internal Revenue Code. If any Governmental Authority asserts that the Administrative Agent did not properly withhold or backup withhold, as
the case may be, any Tax or other amount from payments made to or for the account of any Lender, such Lender shall indemnify the
Administrative Agent therefor, including all penalties and interest, any Taxes imposed by any jurisdiction on the amounts payable to the
Administrative Agent under this Section, and costs and expenses (including all reasonable fees and disbursements of any law firm or other
external counsel and the allocated cost of internal legal services and all disbursements of internal counsel) of the Administrative Agent.

(v) If a payment made to a Lender under any Loan Document would be subject to withholding Tax imposed by FATCA if such Lender
were to fail to comply with the applicable reporting requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the
Internal Revenue Code, as applicable), such Lender shall deliver to the Borrower and the Administrative Agent at the time or times prescribed
by law and at such time or times reasonably requested by the Borrower or the Administrative Agent such documentation prescribed by
Applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Internal Revenue Code) and such additional documentation
reasonably requested by the Borrower or the Administrative Agent as may be necessary for the Borrower and the Administrative Agent to
comply with their obligations under FATCA and to determine that such Lender has complied with such Lender’s obligations under FATCA or
to determine the amount, if any, to deduct and withhold from such payment. Solely for purposes of this clause, “FATCA” shall include any
amendments made to FATCA after the date of this Agreement.

(vi) The obligation of the Lenders under this Section shall survive the termination of the Commitments, repayment of all Obligations
and the resignation or replacement of the Administrative Agent.

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

(e) USA Patriot Act Notice; Compliance. In order for the Administrative Agent to comply with the USA Patriot Act of 2001 (Public Law
107-56), prior to any Lender or Participant that is organized under the laws of a jurisdiction outside of the United States of America becoming a party
hereto, the Administrative Agent may request, and such Lender or Participant shall provide to the Administrative Agent, its name, address, tax
identification number and/or such other identification information as shall be necessary for the Administrative Agent to comply with federal law.

ARTICLE IV.
YIELD PROTECTION, ETC.

Section 4.1 Additional Costs; Capital Adequacy.

(a) Capital Adequacy. If any Lender or any Participant determines that compliance with any Regulatory Change affects or would affect the
amount of capital or liquidity required or expected to be maintained by such Lender or such Participant, or any corporation Controlling such Lender or
such Participant, as a consequence of, or with reference to, such Lender’s or such Participant’s or such corporation’s Commitments or its making or
maintaining Loans or participating in Letters of Credit below the rate which such Lender or such Participant or such corporation Controlling such Lender
or such Participant could have achieved but for such Regulatory Change (taking into account the policies of such Lender or such Participant or such
corporation with regard to capital and liquidity), then the Borrower shall, from time to time, within thirty (30) calendar days after written demand by such
Lender or such Participant, pay to such Lender or such Participant additional amounts sufficient to compensate such Lender or such Participant or such
corporation Controlling such Lender or such Participant for such reduction suffered to the extent that such Lender or such Participant determines such
increase in capital is allocable to such Lender’s or such Participant’s obligations hereunder. Any Participant’s right to receive compensation pursuant to
this subsection (a) is limited by the terms of Section 13.5(d).

(b) Additional Costs. In addition to, and not in limitation of the immediately preceding subsection (a), the Borrower shall promptly pay to
the Administrative Agent for the account of each affected Lender from time to time such amounts as such Lender may determine to be necessary to
compensate such Lender for any costs incurred by such Lender that it determines are attributable to its making, continuing, converting or maintaining of
any LIBORTerm SOFR Loans or its obligation to make any LIBORTerm SOFR Loans hereunder, any reduction in any amount receivable by such Lender
under this Agreement or any of the other Loan Documents in respect of any of such Loans or such obligation or the maintenance by such Lender of capital
in respect of its Loans or its Commitments (such new or increases in costs and
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reductions in amounts receivable being herein called “Additional Costs”), to the extent resulting from any Regulatory Change that: (i) changes the basis
of taxation of any amounts payable to such Lender under this Agreement or any of the other Loan Documents in respect of any of such Loans or its
Commitments (other than (A) Indemnified Taxes, (B) Taxes described in clauses (b) through (d) of the definition of Excluded Taxes, and (C) Connection
Income Taxes); or (ii) imposes or modifies any reserve, special deposit or similar requirements (other than Regulation D of the Board of Governors of the
Federal Reserve System or other reserve requirement to the extent utilized in the determination of LIBOR for such Loan) relating to any extensions of
credit or other assets of, or any deposits with or other liabilities of, such Lender, or any commitment of such Lender (including, without limitation, the
Commitments of such Lender hereunder); or (iii) has or would have the effect of reducing the rate of return on capital of such Lender to a level below that
which such Lender could have achieved but for such Regulatory Change (taking into consideration such Lender’s policies with respect to capital
adequacy), other than, in the case of this clause (iii), with respect to Taxes that are expressly covered in Section 3.12.

(c) Lender’s Suspension of LIBORSOFR Loans. Without limiting the effect of the provisions of the immediately preceding subsections
(a) and (b), if, by reason of any Regulatory Change, any Lender either (i) incurs Additional Costs based on or measured by the excess above a specified
level of the amount of a category of deposits or other liabilities of such Lender that includes deposits by reference to which the interest rate on
LIBORSOFR Loans is determined as provided in this Agreement or a category of extensions of credit or other assets of such Lender that includes
LIBORSOFR Loans or (ii) becomes subject to restrictions on the amount of such a category of liabilities or assets that it may hold, then, if such Lender so
elects by notice to the Borrower (with a copy to the Administrative Agent), the obligation of such Lender to make or Continue, or to Convert any other
Type of Loans into, LIBORSOFR Loans hereunder shall be suspended until such Regulatory Change ceases to be in effect (in which case the provisions of
Section 4.6 shall apply).

(d) Additional Costs in Respect of Letters of Credit. Without limiting the obligations of the Borrower under the preceding subsections of
this Section (but without duplication), if as a result of any Regulatory Change or any risk-based capital guideline or other requirement heretofore or
hereafter issued by any Governmental Authority there shall be imposed, modified or deemed applicable any tax, reserve, special deposit, capital adequacy
or similar requirement against or with respect to or measured by reference to Letters of Credit and the result shall be to increase the cost to the L/C Issuer
of issuing (or any Lender of purchasing participations in) or maintaining its obligation hereunder to issue (or purchase participations in) any Letter of
Credit or reduce any amount receivable by the L/C Issuer or any Lender hereunder in respect of any Letter of Credit, then, upon demand by the L/C Issuer
or such Lender, the Borrower shall pay promptly, and in any event within 3 Business Days of demand, to the L/C Issuer for its account or the account of
such Lender, as applicable, from time to time as specified by the L/C Issuer or a Lender, such additional amounts as shall be sufficient to compensate the
L/C Issuer or such Lender for such increased costs or reductions in amount.
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(e) Notification and Determination of Additional Costs. Each of the Administrative Agent and each Lender and each Participant, as the
case may be, agrees to notify the Borrower of any event occurring after the Effective Date entitling the Administrative Agent or such Lender or such
Participant to compensation (the “Additional Compensation”) under any of the preceding subsections of this Section as promptly as practicable. The
Administrative Agent or such Lender or such Participant agrees to furnish to the Borrower (and in the case of a Lender or a Participant, to the
Administrative Agent) a certificate setting forth in reasonable detail the basis and amount of each request by the Administrative Agent or such Lender for
such Additional Compensation. Absent manifest error, determinations by the Administrative Agent or any Lender or any Participant of the effect of any
Regulatory Change shall be conclusive, provided that such determinations are made on a reasonable basis and in good faith.

Section 4.2 Suspension of LIBOR LoansSOFR Loan Lending Unlawful; Temporary Inability to Determine Rate.

(a) If any Lender shall determine (which determination shall, upon notice thereof to the Borrower and the Administrative Agent, be
conclusive and binding on the Borrower) that, after the Effective Date, (i) the introduction of or any change in or in the interpretation of any law makes it
unlawful, or (ii) any Governmental Authority asserts that it is unlawful, for such Lender to make or continue any Loan as, or to convert (if permitted
pursuant to this Agreement) any Loan into, a LIBORSOFR Loan, the obligations of such Lender to make, continue or convert into any such LIBORSOFR
Loan shall, upon such determination, be suspended until such Lender shall notify the Administrative Agent that the circumstances causing such suspension
no longer exist, and all outstanding LIBORSOFR Loans payable to such Lender shall automatically convert (if conversion is permitted under this
Agreement) into a Base Rate Loan, or be repaid (if no conversion is permitted) at the end of the then current Interest Periods with respect thereto or sooner,
if required by law or such assertion.

(b) IfSubject to Section 4.3 hereof, if the Administrative Agent or the Requisite Lenders determine that for any reason adequate and
reasonable means do not exist for determining LIBOR or theAdjusted Daily LIBOR Rate for any requested Interest PeriodSimple SOFR or Adjusted Term
SOFR with respect to a proposed LIBORSOFR Loan, or in connection with any request for a SOFR Loan or a conversion thereto or a continuation thereof
that LIBOR or theAdjusted Daily LIBOR RateSimple SOFR or Adjusted Term SOFR for any requested Interest Period with respect to a proposed
LIBORSOFR Loan does not adequately and fairly reflect the cost to the Lenders of funding such Loan, the Administrative Agent will promptly so notify
the Borrower and each Lender. Thereafter, the obligation of the Lenders to make or maintain such LIBORSOFR Loan shall be suspended until the
Administrative Agent (upon the instruction of the Requisite Lenders) revokes such notice. Upon receipt of such notice, the Borrower may revoke any
pending request for a borrowing of, conversion to or continuation of such LIBORSOFR Loan or, failing that, will be deemed to have converted such
request into a request for a borrowing of a Base Rate Loan in the amount specified therein.

Section 4.3 Benchmark Replacement Setting.

Notwithstanding anything to the contrary herein or in any other Loan Document (and any Specified Derivatives Contract shall and any
outstanding affected SOFR Loans will be deemed not to be a “Loan Document” for purposes of this Section): have been converted into Base Rate Loans at
the end of the applicable Interest Period. Upon any such conversion, the Borrowers shall also pay accrued interest on the amount so converted, together
with any additional amounts required pursuant to Article IV.
 

81



(a) Replacing USD LIBOR. On March 5, 2021, the Financial Conduct Authority (“FCA”), the regulatory supervisor of USD LIBOR’s (as
hereinafter defined) administrator (“IBA”), announced in a public statement the future cessation or loss of representativeness of overnight/Spot Next, 1-
month, 3-month, 6-month and 12-month USD LIBOR tenor settings. On the earliest of (i) July 1, 2023, (ii) the date that all Available Tenors of USD
LIBOR have either permanently or indefinitely ceased to be provided by IBA or have been announced by the FCA pursuant to public statement or
publication of information to be no longer representative and (iii) the Early Opt-in Effective Date, if the then-current Benchmark is USD LIBOR, the
Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Loan Document in respect of any setting of such
Benchmark on such day and all subsequent settings without any amendment to, or further action by or consent of any other party to, this Agreement or any
other Loan Document. If the Benchmark Replacement is Daily Simple SOFR, all interest payments will be payable on a monthly basis.

(b) Replacing Future Benchmarks. If any Benchmark Transition Event occurs after the Effective Date (other than as described above with respect to
USD LIBOR), the then-current Benchmark will be replaced with the Benchmark Replacement for all purposes hereunder and under any Loan Document in
respect of any Benchmark setting on the later of (i) as of

Section 4.3 Permanent Inability to Determine Rate; Benchmark Replacement.

(a) Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Loan Document, upon the occurrence of a
Benchmark Transition Event, the Administrative Agent and the Borrower may amend this Agreement to replace the then-current Benchmark with a
Benchmark Replacement. Any such amendment with respect to a Benchmark Transition Event will become effective at 5:00 p.m. (New York City time)
on the fifth (5th) Business Day after the date notice of such Benchmark Replacement is providedAdministrative Agent has posted such proposed
amendment to theall Lenders and the Borrower (together, if applicable, with an amendment to this Agreement implementing such Benchmark Replacement
and any applicable Benchmark Replacement Conforming Changes) or (ii) such other date as may be determined by the Administrative Agent, in each case,
without any further action or consent of any other party to this Agreement or any other Loan Document, so long as the Administrative Agent has not
received, by such time (or, in the case of clause (ii) above, such time as may be specified by the Administrative Agent as a deadline to receive objections,
but in any case, no less than five (5) Business Days after the date such notice is provided to the Lenders and the Borrower), written notice of objection to
such Benchmark Replacementamendment from Lenders comprising the RequisiteRequired Lenders; provided, however, that in the event that. No
replacement of the then-current Benchmark is not a SOFR-based rate, then the Benchmark Replacement shall be determined in accordance with clause
(1) of the definition of “with a Benchmark Replacement” unless the Administrative Agent has determined that neither of such alternative rates is available.
At any time that the administrator of the then-current Benchmark has permanently or indefinitely ceased to provide such Benchmark or such Benchmark
has been announced by the regulatory supervisor for the administrator of such Benchmark pursuant to public statement or publication of information to be
no longer representative of the underlying market and economic reality that such Benchmark
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is intended to measure and that representativeness will not be restored, the Borrower may revoke any request for a borrowing of, conversion to or
continuation of Loans to be made, converted or continued that would bear interest by reference to such pursuant to this Section 4.3 will occur prior to the
applicable Benchmark Transition Start Date. Unless and until the Borrower’s receipt of notice from the Administrative Agent that a Benchmark
Replacement has replaced such Benchmark, and, failing that, the Borrower willis effective in accordance with this clause (a), all Loans shall be deemed to
have converted any such request into a request for a borrowing of or conversion to Base Rate Loans. During the period referenced in the foregoing
sentence, the component of Base Rate based upon the Benchmark will not be used in any determination of the Base Rate in accordance with the provisions
of Section 4.2 above.

(b) (c) Benchmark Replacement Conforming Changes. In connection with the use, administration, adoption or implementation and
administration of a Benchmark Replacement (whether in connection with the replacement of USD LIBOR or any future Benchmark), the Administrative
Agent will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding anything to the contrary herein or
in any other Loan Document, any amendments implementing such Benchmark Replacement Conforming Changes will become effective without any
further action or consent of any other party to this Agreement or any other Loan Document.

(c) (d) Notices; Standards for Decisions and Determinations. The Administrative Agent will promptly notify the Borrower and the Lenders of
(i) the implementation of any Benchmark Replacement and (ii) the effectiveness of any Benchmark Replacement Conforming Changes. The
Administrative Agent will notify the Borrower and the removal or reinstatement of any tenor of a Benchmark. Any determination, decision or election that
may be made by the Administrative Agent or Lenders pursuant to this Section 4.3(c), including, without limitation, any determination with respect to a
tenor, rate or adjustment, or implementation of any Benchmark Replacement Conforming Changes, the timing of implementation of any Benchmark
Replacement or of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action, will be
conclusive and binding on all parties hereto absent manifest error and may be made in its or their sole discretion and without consent from any other party
to this Agreement or any other Loan Documenthereto, except, in each case, as expressly required pursuant to this Section, and shall not be a basis of any
claim of liability of any kind or nature by any party hereto, all such claims being hereby waived individually by each party hereto 4.3(c).
 

(e)

(d) Unavailability of Tenor of Benchmark. AtNotwithstanding anything to the contrary herein or in any other Loan Document, at any time
(including in connection with the implementation of a Benchmark Replacement), (i) if theany then-current Benchmark is a term rate (including the Term
SOFR or USD LIBOR or any alternate rate selected in an Early Opt-in Election), then the Administrative Agent may removeReference Rate) and either
(A) any tenor offor such Benchmark that is unavailable or non-representative for such Benchmark (including any Benchmark Replacement) settings and
(ii) if such tenor becomes availablenot displayed on a screen or other information service that publishes such rate from time to time as selected by the
Administrative Agent in its reasonable discretion or (B) the administrator of such
 

83



Benchmark or the regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication of information
announcing that any tenor for such Benchmark is not or will not be representative, or in compliance with or aligned with the International Organization of
Securities Commissions (IOSCO) Principles for Financial Benchmarks, then the Administrative Agent may reinstate any previously removed tenor for
such Benchmark (includingmodify the definition of “Interest Period” (or any similar or analogous definition) for any Benchmark Replacement) settings.

(f) Certain Defined Terms. As used in this Section:

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, as applicable, (x) if the
then-current Benchmark is a term rate, any tenor for such Benchmark that is or may be used for determining the length of an Interest Period or
(y) otherwise, any payment period for interest calculated with reference to such Benchmark, as applicable, pursuant to this Agreement as of
such date.

“Benchmark” means, initially, USD LIBOR; provided that if a replacement for the Benchmark has occurred pursuant to this Section,
then “Benchmark” means the applicable Benchmark Replacement to the extent that such Benchmark Replacement has replaced such prior
benchmark rate. Any reference to “Benchmark” shall include, as applicable, the published component used in the calculation thereof.

“Benchmark Replacement” means, for any Available Tenor:
 

 (1) for purposes of clause (a) of Section 4.3, the first alternative set forth below that can be determined by the Administrative
Agent:

(a) the sum of: (i) Term SOFR and (ii) 0.11448% (11.448 basis points) for an Available Tenor of one-month’s duration, 0.26161%
(26.161 basis points) for an Available Tenor of three-months’ duration, and 0.42826% (42.826 basis points) for an Available Tenor of
six-months’ duration; provided, that, if the Borrower has provided a notification to the Administrative Agent in writing on or prior to the
date on which the Benchmark Replacement will become effective that the Borrower has a Derivatives Contract in place with respect to
any of the Loans as of the date of such notice (which such notification the Administrative Agent shall be entitled to rely upon and shall
have no duty or obligation to ascertain the correctness or completeness of), then the Administrative Agent, in its sole discretion, may
decide not to determine the Benchmark Replacement pursuant to this clause (1)(a) for such Benchmark Transition Event or Early Opt-in
Election, as applicable; or

(b) the sum of: (i) Daily Simple SOFR and (ii) the spread adjustment for an Available Tenor of one-month’s duration (0.11448%
(11.448 basis points));
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provided, however, that if an Early Opt-in Election has been made, the Benchmark Replacement will be the benchmark selected in
connection with such Early Opt-in Election, which, for avoidance of doubt, may be a rate other than those described under clauses
(a) and (b) above; and

 

 

(2) for purposes of clause (b) of Section 4.3, the sum of: (a) the alternate benchmark rate and (b) an adjustment (which may be a positive
or negative value, or zero), in each case, that has been selected pursuant to this clause (2) by the Administrative Agent and the
Borrower as the replacement for such Available Tenor of such Benchmark giving due consideration to any evolving or then-prevailing
market convention, including any applicable recommendations made by the Relevant Governmental Body, for U.S. dollar-
denominated syndicated credit facilities at such time;

provided that, if the Benchmark Replacement as determined pursuant to clause (1) or (2) above would be less than the Floor, the Benchmark
Replacement will be deemed to be the Floor for all purposes of this Agreement and the other Loan Documents.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or
operational changes (including changes to the definition of “Base Rate,” the definition of “Business Day,” the definition of “Interest Period,” timing and
frequency of determining rates and making payments of interest, timing of borrowing requests or prepayment, conversion or continuation notices, the
applicability and length of lookback periods, the applicability of breakage provisions, and other technical, administrative or operational matters) that the
Administrative Agent decides may be appropriate to reflect the adoption and implementation of such Benchmark Replacement and to permit the
administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the Administrative Agent decides that
adoption of any portion of such market practice is not administratively feasible or if the Administrative Agent determines that no market practice for the
administration of such Benchmark Replacement exists, in such other manner of administration as the Administrative Agent decides is reasonably necessary
in connection with the administration of this Agreement and the other Loan Documents).

“Benchmark Transition Event” means, with respect to any then-current Benchmark (other than USD LIBOR), the occurrence of a public
statement or publication of information by or on behalf of the administrator of the then-current Benchmark, the regulatory supervisor for the administrator
of such Benchmark, the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of New York, an insolvency official with
jurisdiction over the administrator for such Benchmark, a resolution authority with jurisdiction over the administrator for such Benchmark or a court or an
entity with similar insolvency or resolution authority over the administrator for such Benchmark, announcing or stating that (a) such administrator has
ceased or will cease on a specified date to provide all Available Tenors of such Benchmark, permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such Benchmark or (b) all Available
Tenors of such Benchmark are or will no longer be representative of the underlying market and economic reality that such Benchmark is intended to
measure and that representativeness will not be restored.
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“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which will include a lookback) being established by the
Administrative Agent in accordance with the conventions for this rate recommended by the Relevant Governmental Body for determining “Daily Simple
SOFR” for syndicated business loans; provided, that if the Administrative Agent decides that any such convention is not administratively feasible for the
Administrative Agent, then the Administrative Agent may establish another convention in its reasonable discretion.

“Early Opt-in Effective Date” means, with respect to any Early Opt-in Election, the sixth (6th) Business Day after the date notice of such Early
Opt-in Election is provided to the Lenders, so long as the Administrative Agent has not received, by 5:00 p.m. (New York City time) on the fifth
(5th) Business Day after the date notice of such Early Opt-in Election is provided to the Lenders, written notice of objection to such Early Opt-in Election
from Lenders comprising the Requisite Lenders.

“Early Opt-in Election” means the occurrence of:
 

 

(1) a notification by the Administrative Agent to each of the other parties hereto that at least five currently outstanding U.S. dollar-denominated
syndicated credit facilities at such time incorporate or adopt (as a result of amendment or as originally executed) either a SOFR-based rate
(including SOFR or Term SOFR or any other rate based upon SOFR) as a benchmark rate or an alternate benchmark interest rate to replace
USD LIBOR (and such syndicated credit facilities are identified in such notice and are publicly available for review), and

 

 (2) the joint election by the Administrative Agent and the Borrower to trigger a fallback from USD LIBOR and the provision by the
Administrative Agent of written notice of such election to the Lenders.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement, the modification,
amendment or renewal of this Agreement or otherwise) with respect to USD LIBOR. As of the Effective Date, the Floor is equal to zero.

“Relevant Governmental Body” means the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York, or a
committee officially endorsed or convened by the Board of Governors of the Federal Reserve System or the Federal Reserve Bank of New York, or any
successor thereto.

“SOFR” means, for any Business Day, a rate per annum equal to the secured overnight financing rate for such Business Day published by the
Federal Reserve Bank of New York (or a successor administrator of the secured overnight financing rate) on the website of the Federal Reserve Bank of
New York, currently at http://www.newyorkfed.org. (or any successor source for the secured overnight financing rate identified as such by the
administrator of the secured overnight financing rate from time to time), on the immediately succeeding Business Day.
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“Term SOFR” means, for the applicable corresponding tenor, the forward-looking term rate based on SOFR that has been selected or
recommended by the Relevant Governmental Body.

“USD LIBOR” means the London interbank offered rate for U.S. dollars at or after such time to remove such unavailable, non-
representative, non-compliant or non-aligned tenor and (ii) if a tenor that was removed pursuant to clause (a) above either (A) is subsequently displayed on
a screen or information service for a Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it is
not or will not be representative or incompliance with or aligned with the International Organization of Securities Commissions (IOSCO) Principles for
Financial Benchmarks for a Benchmark (including a Benchmark Replacement), then the Administrative Agent may modify the definition of “Interest
Period” (or any similar or analogous definition) for all Benchmark settings at or after such time to reinstate such previously removed tenor.

(e) Benchmark Unavailability Period. Upon the Borrower’s receipt of notice of the commencement of a Benchmark Unavailability Period,
the Borrower may revoke any request for the applicable SOFR Borrowing of, conversion to or continuation of SOFR Loans to be made, converted or
continued during any Benchmark Unavailability Period and, failing that, the Borrower will be deemed to have converted any such request into a request for
a Borrowing of or conversion to Base Rate Loans. During any Benchmark Unavailability Period or at any time that a tenor for the then-current Benchmark
is not an Available Tenor, the component of Base Rate based upon Adjusted Term SOFR (or then-current Benchmark) will not be used in any
determination of Base Rate.

Section 4.4 Compensation.

The Borrower shall pay to the Administrative Agent for the account of each Lender, within 15 days after the Borrower receives a request for such
payment accompanied by the certificate described in the final paragraph of this Section, such amount or amounts as shall be sufficient (in the reasonable
opinion of such Lender) to compensate it for any loss, cost or expense that such Lender reasonably determines is attributable to:

(a) any payment or prepayment (whether mandatory or optional) of (i) a LIBORTerm SOFR Loan or Conversion of a LIBORTerm SOFR
Loan, made by such Lender for any reason (including, without limitation, acceleration) on a date other than the last day of the Interest Period for such Loan
or (ii) a Daily Simple SOFR Loan or Conversion of a Daily Simple SOFR Loan, made by such Lender for any reason (including, without limitation,
acceleration) on a date other than the Interest Payment Date for such Loan; or

(b) any failure by the Borrower for any reason (including, without limitation, the failure of any of the applicable conditions precedent
specified in Article VI to be satisfied) to borrow a LIBORSOFR Loan from such Lender on the requested date for such borrowing, or to Convert a Base
Rate Loan or an Adjusted Daily SOFR Loan into a LIBORTerm SOFR Loan, or to Convert a Base Rate Loan or Term SOFR Loan into a Daily Simple
SOFR Loan or Continue a LIBORTerm SOFR Loan on the requested date of such Conversion or Continuation (it being acknowledged that, subsequent to
the Borrower’s initial election of a one-month Interest Period, until the Borrower makes an election otherwise in accordance with Section 2.8, a one-month
Interest Period will be applicable to LIBORTerm SOFR Loans and such LIBORTerm SOFR Loans will be automatically continued for successive one-
month Interest Periods, subject to the terms of Section 2.8).
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Not in limitation of the foregoing, such compensation shall include, without limitation, an amount equal to the then present value of (a) the amount of
interest that would have accrued on such LIBORSOFR Loan for the remainder of the applicable Interest Period or, with respect to Daily Simple SOFR
Loans, the Interest Payment Date, at the rate applicable to such LIBORSOFR Loan, less (b) the amount of interest that would accrue on the same
LIBORSOFR Loan or for the same period if LIBORSOFR were set on the date on which such LIBORSOFR Loan was repaid, prepaid or Converted or the
date on which the Borrower failed to borrow, Convert or Continue such LIBORSOFR Loan, calculating present value by using as a discount rate
LIBORSOFR quoted on such date. Any Lender requesting compensation under this Section shall provide the Borrower with a statement setting forth in
reasonable detail the basis for requesting such compensation and the method for determining the amount thereof. Absent manifest error, determinations by
any Lender in any such statement shall be conclusive, provided that such determinations are made on a reasonable basis and in good faith.

Section 4.5 Affected Lenders and Non-Consenting Lenders.

If (a) a Lender requests compensation pursuant to Section 3.12 or 4.1, and the Requisite Lenders are not also doing the same, or (b) the obligation of
any Lender to make LIBORSOFR Loans or to Continue Term SOFR, or to Convert Base Rate Loans or Daily Simple SOFR Loan into, LIBOR Term
SOFR, or to Convert Base Rate Loans or Term SOFR Loan into Daily Simple SOFR Loans shall be suspended pursuant to Sections 4.1(c), 4.2(a) or 4.3
but the obligation of the Requisite Lenders shall not have been suspended under such Sections, or (c) a Lender is a Non-Consenting Lender, then, so long
as there does not then exist any Default or Event of Default, the Borrower may demand that such Lender (the “Affected Lender”), and upon such demand
the Affected Lender shall promptly, assign its Revolving Commitment and Loans to an Eligible Assignee (who, in the case of an assignment resulting
from a Lender becoming a Non-Consenting Lender, shall have consented to the applicable amendment, waiver or consent) subject to and in accordance
with the provisions of Section 13.5(b) for a purchase price equal to the aggregate principal balance of all Loans then owing to the Affected Lender plus any
accrued but unpaid interest thereon and accrued but unpaid fees owing to the Affected Lender, or any other amount as may be mutually agreed upon by
such Affected Lender and Eligible Assignee. Each of the Administrative Agent and the Affected Lender shall reasonably cooperate in effectuating the
replacement of such Affected Lender under this Section, but at no time shall the Administrative Agent, such Affected Lender nor any other Lender be
obligated in any way whatsoever to initiate any such replacement or to assist in finding an Eligible Assignee. The exercise by the Borrower of its rights
under this Section shall be at the Borrower’s sole cost and expense and at no cost or expense to the Administrative Agent, the Affected Lender or any of
the other Lenders. The terms of this Section shall not in any way limit the Borrower’s obligation to pay to any Affected Lender compensation owing to
such Affected Lender pursuant to Section 3.12 or 4.1 with respect to periods up to the date of replacement.
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Section 4.6 Treatment of Affected Loans.

If the obligation of any Lender to make LIBORSOFR Loans or to Continue Term SOFR Loans, or to Convert Base Rate Loans or Daily Simple
SOFR Loans into, LIBORTerm SOFR Loans, or to Converted Base Rate Loans or Term SOFR Loans into Daily Simple SOFR Loans shall be suspended
pursuant to Section 4.1(c), Section 4.2(a) or Section 4.3, then such Lender’s LIBORSOFR Loans shall be automatically Converted into Base Rate Loans,
with respect to any Daily Simple SOFR Loans, immediately, and, with respect to Term SOFR Loans, on the last day(s) of the then current Interest
Period(s) for LIBORTerm SOFR Loans (or, in the case of a Conversion required by Section 4.1(c) or 4.3, on such earlier date as such Lender may specify
to the Borrower with a copy to the Administrative Agent) and, unless and until such Lender gives notice as provided below that the circumstances
specified in Section 4.1, 4.2(a) or 4.3 that gave rise to such Conversion no longer exist:

(a) to the extent that such Lender’s LIBORSOFR Loans have been so Converted, all payments and prepayments of principal that would otherwise be
applied to such Lender’s LIBORSOFR Loans shall be applied instead to its Base Rate Loans; and

(b) all Loans that would otherwise be made or Continued by such Lender as LIBORSOFR Loans shall be made or Continued instead as Base Rate
Loans, and all Base Rate Loans of such Lender that would otherwise be Converted into LIBORSOFR Loans shall remain as Base Rate Loans.

If such Lender gives notice to the Borrower (with a copy to the Administrative Agent) that the circumstances specified in Section 4.1, 4.2(a) or 4.3 that
gave rise to the Conversion of such Lender’s LIBORSOFR Loans pursuant to this Section no longer exist (which such Lender agrees to do promptly upon
such circumstances ceasing to exist) at a time when LIBORSOFR Loans made by other Lenders are outstanding, then such Lender’s Base Rate Loans shall
be automatically Converted, on the first day(s) of the next succeeding Interest Period(s) for such outstanding LIBORSOFR Loans, to the extent necessary
so that, after giving effect thereto, all Loans held by the Lenders holding LIBORSOFR Loans and by such Lender are held pro rata (as to principal
amounts, Types and Interest Periods) in accordance with their respective Revolving Commitments.

Section 4.7 Change of Lending Office.

Each Lender agrees that it will use reasonable efforts (consistent with legal and regulatory restrictions) to designate an alternate Lending Office with
respect to any of its Loans affected by the matters or circumstances described in Section 3.12, 4.1, 4.2(a) or 4.3 to reduce the liability of the Borrower or
avoid the results provided thereunder, so long as such designation is not disadvantageous to such Lender as determined by such Lender in its sole
discretion, except that such Lender shall have no obligation to designate a Lending Office located in the United States of America.

Section 4.8 Assumptions Concerning Funding of LIBORSOFR Loans.

Calculation of all amounts payable to a Lender under this Article IV shall be made as though such Lender had actually funded LIBORSOFR Loans
through the purchase of deposits in the relevant market bearing interest at the rate applicable to such LIBORSOFR Loans in an amount equal to the amount
of the LIBORSOFR Loans and having a maturity comparable to the relevant Interest Period; provided, however, that each Lender may fund each of its
LIBORSOFR Loans in any manner it sees fit and the foregoing assumption shall be used only for calculation of amounts payable under this Article IV.
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ARTICLE V.
BORROWING BASE PROPERTIES

Section 5.1 Original Borrowing Base Properties; Borrowing Base Property Requests.

(a) Borrowing Base Properties. The Obligations shall be secured by a first priority lien and security interest granted in favor of the
Administrative Agent for the benefit of the Lenders, the Administrative Agent and the Specified Derivatives Providers on the Collateral, it being agreed
that only the Existing Borrowing Base Properties shall be required to be secured by a Mortgage unless otherwise required as set forth in Section 11.2(b).
Each of the Eligible Properties constituting the Original Borrowing Base Properties shall be a Borrowing Base Property unless and until it is released or
disqualified as such pursuant to Section 5.2(a) or (b).

(b) Additional Borrowing Base Properties.

(i) Notice and Due Diligence Package. If at any time the Borrower desires that an Eligible Property be approved as a Borrowing Base
Property, the Borrower shall so notify the Administrative Agent in writing (a “Borrowing Base Property Request”), a copy of which the
Administrative Agent shall provide to the Lenders. In connection with each Borrowing Base Property Request, the Borrower shall deliver to
the Administrative Agent the following due diligence package with respect to such Eligible Property, which shall be in form and substance
reasonably satisfactory to the Administrative Agent in its sole and absolute discretion (the “Due Diligence Package”):

(A) a new Appraisal for such Eligible Property acceptable to Administrative Agent;

(B) current rent rolls and cash flow and operating statement projections, including any near term capital expenditures, showing
prior year, year-to-date and projected performance and budget;

(C) historical operating statements and rent rolls associated with such Eligible Property;

(D) copies of tenant leases, certificates of occupancy, site plans, and market information association with such Eligible Property;

(E) each of the following: (i) a Compliance Certificate, executed by a Responsible Officer of the Borrower, demonstrating pro
forma compliance with the covenants set forth in Section 10.1; and (ii) a pro forma Borrowing Base Certificate showing the revised
Borrowing Base Properties after giving effect to the addition of the requested Eligible Property;
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(F) each of the following: (i) a current Phase I Environmental Report, dated within six (6) months (or such longer time frame
approved by the Administrative Agent) of the date an Eligible Property is added as a Borrowing Base Property, such Phase I to be
acceptable to the Requisite Lenders, (ii) a current property condition report, and (iii) evidence of proper fee title and a current survey and
zoning report, in each case dated within twelve (12) months of the date an Eligible Property is added as a Borrowing Base Property (or
other satisfactory survey and zoning information, together with evidence of compliance with zoning to the extent reasonably requested
by the Administrative Agent), collectively evidencing that such Eligible Property is free from all environmental and structural issues
(other than those accepted by the Administrative Agent and the Requisite Lenders);

(G) to the extent the Eligible Property is not owned by an existing Loan Party, formation and governing documents of the Person
that owns such Eligible Property that will become a Subsidiary Guarantor, and of each Person that holds a direct or indirect Equity
Interest in such Person;

(H) Evidence of permits and licenses, insurance and seismic report (if applicable) and owners’ title insurance policies; and

(I) any other due diligence as reasonably requested by the Administrative Agent; and, with respect to any of the foregoing in
clauses (A), (F) and (H), unless waived by the Administrative Agent at any time.

(ii) Review and Approval. The Administrative Agent and the Requisite Lenders shall endeavor to approve or reject such Borrowing
Base Property Request within ten (10) days following receipt of a complete copy of the applicable Due Diligence Package (or such shorter
time, if applicable, as the Administrative Agent determines is reasonably practicable). Any such approval shall be subject to the satisfaction of
the requirements set forth in Section 5.1(b)(iii). For the avoidance of doubt, if any of the conditions set forth below are not satisfied in the
reasonable discretion of the Administrative Agent (including any documentation delivered under the Due Diligence Package) with respect to
any Real Estate Asset, then unless any such requirement has been waived in writing by the Administrative Agent and the Requisite Lenders,
such Real Estate Asset shall not become a Borrowing Base Property.

(iii) Conditions Precedent to Effectiveness. An Eligible Property that has been approved pursuant to Section 5.1(b)(ii) shall be
included in the calculation of Borrowing Base Availability as a Borrowing Base Property upon the satisfaction of each of the following in form
and substance satisfactory to the Administrative Agent:
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(A) if the Eligible Property is not owned by an existing Subsidiary Guarantor, a joinder or accession agreement to the Guaranty,
pursuant to which the Person that owns such Eligible Property (and each other direct or indirect owner of such new Subsidiary
Guarantor that is a Subsidiary of the Borrower) becomes a Subsidiary Guarantor;

(B) a Pledge and Security Agreement or joinder thereto, in form and substance reasonably satisfactory to the Administrative
Agent, reflecting the pledge of Equity Interests by the Borrower in each such new Subsidiary Guarantor as additional Collateral,
together with, to the extent requested by the Administrative Agent, certificates and instruments representing the Equity Interests of each
such new Subsidiary Guarantor, pledged as Collateral pursuant to the applicable Pledge and Security Agreement, accompanied by
undated stock powers or instruments of transfer executed in blank;

(C) [Reserved];

(D) an Environmental Indemnity in form and substance reasonably satisfactory to the Administrative Agent;

(E) [Reserved];

(F) the transfer of the “landlord’s” or “lessor’s” interest in all Leases with respect to such Eligible Property shall have been
consummated in accordance with the terms of each thereof and all such Leases shall name the applicable Subsidiary Guarantor as
“landlord” or “lessor” thereunder, whether by amendment, assignment or otherwise, subject only to the consent or approval of the
Federal Agency tenant under such Leases (which consent or approval the Loan Parties shall use commercially reasonable and diligent
efforts to obtain promptly after the date such Real Estate Asset becomes an Eligible Property and in any event within six (6) months
after such date (or such longer period approved by the Administrative Agent));

(G) the Property Management Agreement with respect to such Eligible Property and an Assignment and Subordination of
Management Agreement in respect of the same (or other property management arrangement satisfactory to the Administrative Agent);

(H) UCC financing statements required by the Administrative Agent, in form and substance reasonably satisfactory to the
Administrative Agent;

(I) (x) a copy of the owner’s title insurance policy showing no exceptions to title unacceptable to Administrative Agent other than
Eligible Property Permitted Liens (and including copies of all exception documents) and to the extent reasonably required by the
Administrative Agent, any bringdowns or endorsements to the existing title insurance policies in favor of the Administrative Agent
necessary to preserve the effectiveness of the Real Property Collateral and related title insurance;
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(J) a current Statement of Lease with respect to such Real Estate Asset;

(K) with respect to any Eligible Property already owned by a new Subsidiary Guarantor, a copy of the Novation Agreements with
each applicable Federal Agency or to the extent such Eligible Property is being acquired, any pre-novation assurance letters obtained by
the applicable Subsidiary Guarantor, it being agreed that such Subsidiary Guarantor will request such assurance letters from each
Federal Agency tenant (to be followed by the applicable Novation Letters following such Real Estate Asset becoming an Eligible
Property hereunder within a time period satisfactory to the Administrative Agent);

(L) a perfection certificate and/or supplements to any existing perfection certificates with respect to each such Eligible Property;

(M) an opinion of counsel to the new Subsidiary Guarantor (including local counsel, as required by the Administrative Agent
based on its jurisdiction of organization), addressed to the Administrative Agent and the Lenders and in form and substance reasonably
satisfactory to the Administrative Agent;

(N) the deliverables described in Sections 6.1(a)(x) through (xiii) with respect to the new Subsidiary Guarantor unless any such
item is waived by the Administrative Agent;

(O) a Borrowing Base Certificate calculated as of the end of the then most recently ended Reference Period for which a
Borrowing Base Certificate has been delivered pursuant to Section 9.4 (giving pro forma effect to the addition of such Eligible Property
as a Borrowing Base Property and any other Borrowing Base Properties added since the end of such Reference Period);

(P) a certificate signed by a Responsible Officer of the Borrower, certifying the following as of the effective date of such
Borrowing Base Property Request approval, both immediately before and immediately after giving effect thereto: (1) that no Default or
Event of Default exists, (2) that the representations and warranties made or deemed made by each Loan Party in the Loan Documents to
which it is a party are true and correct in all material respects (or in all respects to the extent that such representations and warranties are
already subject to concepts of materiality) on and as of such date with the same force and effect as if made on and as of such date, except
to the extent that such representations and warranties expressly relate solely to an earlier date (in which case such representations and
warranties are true and correct in such respects on and as of such earlier date), (3) that such Eligible Property satisfies the requirements
of an “Eligible Property” set forth in the definition thereof and (4) that all of the financial covenants set forth in this Agreement have
been satisfied (setting forth calculations demonstrating such compliance);
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(Q) Lien search results (consistent with Section 6.01(a)(xv)), to the extent requested by the Administrative Agent;

(R) any fees payable to the Administrative Agent in connection with such Borrowing Base Property Request (including the
reasonable fees, charges and disbursements of outside counsel to the Administrative Agent);

(S) all documentation and other information required by bank regulatory authorities under applicable “know your customer” and
anti-money laundering rules and regulations, including USA PATRIOT Act, including any SS4 to the extent requested by the
Administrative Agent, a properly completed and signed IRS Form W-8 or W-9, as applicable, and the Certification of Beneficial
Ownership for each such new Subsidiary Guarantor (together with an updated organizational structure chart);

(T) [reserved];

(U) evidence that the Subsidiary Guarantor that is the owner of such Eligible Property has opened its operating account with the
Administrative Agent or a Lender;

(V) certificates of insurance and endorsements and other evidence reasonably satisfactory to the Administrative Agent of
compliance with the insurance requirements of this Agreement;

(W) unless not required by the Administrative Agent, a Negative Pledge Agreement in a form acceptable to the Administrative
Agent (and in recordable form) providing that, among other things, the applicable Subsidiary Guarantor that owns such Eligible
Property shall not grant any mortgages, Liens or encumbrances to any Person other than the Administrative Agent so long as such
Eligible Property is a Borrowing Base Property; and

(X) such other documents, agreements and instruments related to the approval or denial of the Borrowing Base Property Request
as the Administrative Agent on behalf of the Lenders may reasonably request.

 
94



In connection with the addition of the Eligible Property as a Borrowing Base Property and the execution and delivery of the Collateral Documents,
the Borrower shall be responsible for any reasonable, actual out-of-pocket fees, costs or expenses incurred by Administrative Agent (including the
reasonable fees, charges and disbursements of outside counsel to the Administrative Agent); if applicable, any intangibles or transfer taxes; if applicable,
any title insurance premiums; any recording charges or other amounts payable in connection with the recording of the Collateral Documents.

Section 5.2 Release of Borrowing Base Properties; Disqualification of Borrowing Base Properties.

(a) Release of Borrowing Base Properties. From time to time the Borrower may request, upon not less than 10 Business Days’ prior written
notice to the Administrative Agent (or such shorter period to which the Administrative Agent may agree in its sole discretion), that a Borrowing Base
Property ceases to be a Borrowing Base Property and that, if such Borrowing Base Property is subject to a Mortgage, the Mortgage and the other Collateral
Documents on or relating to the affected Borrowing Base Property (including the pledge of Equity Interests in each of the direct and indirect Subsidiaries
that owns such Borrowing Base Property) be discharged (solely with respect to such Borrowing Base Property), which release may be effected by the
Administrative Agent, without further consent of the Lenders, if all of the following conditions are satisfied as of the date of such release:

(i) The Borrower has certified that no Default or Event of Default exists or will exist immediately after giving effect to such release and
the reduction of Borrowing Base Availability by reason of such release;

(ii) the Borrower shall have delivered to the Administrative Agent a Borrowing Base Certificate demonstrating on a pro forma basis that
the aggregate principal amount of all outstanding Loans will not exceed the Borrowing Base Availability or the aggregate Revolving
Commitments of all Lenders, in each case after giving effect to such release and any prepayment required pursuant to Section 2.7(b) to be
made and/or the acceptance of any Eligible Property as an additional or replacement Borrowing Base Property to be given concurrently with
such request;

(iii) the Borrower shall have delivered to the Administrative Agent a Compliance Certificate demonstrating that the covenants set forth
in Section 10.1, will continue to be satisfied, after giving effect to such release;

(iv) the Borrower shall have paid any amounts as are required in order to ensure that the aggregate principal amount of all outstanding
Loans will not exceed the Borrowing Base Availability or the aggregate Revolving Commitments of all Lenders, in each case after giving
effect to such release; and

(v) the Borrower shall have paid to the Administrative Agent all reasonable costs and expenses, including reasonable outside attorneys’
fees, incurred by the Administrative Agent in connection with such release.
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Upon satisfaction of the foregoing conditions, Administrative Agent shall, as soon as is reasonably practicable, execute such documents and
take such actions as necessary to effectuate the release of such Borrowing Base Property from the Lien in favor of Administrative Agent pursuant to the
Loan Documents and to release such Borrowing Base Property (or its Equity Interests, as applicable) from the requirements of a “Borrowing Base
Property” hereunder (including the filing of a termination or release of the Negative Pledge on such property) and thereunder and the Loan Party owning
such Borrowing Base Property from obligations solely with respect to the Borrowing Base Property, other than obligations that survive the payment of the
Loans and all other amounts payable hereunder or under the other Loan Documents and the termination of this Agreement.

(b) Disqualification of Borrowing Base Properties. A Borrowing Base Property immediately and automatically shall cease to be a
Borrowing Base Property and shall be excluded from the calculation of Borrowing Base Availability if (i) such Borrowing Base Property ceases to be an
Eligible Property or (ii) the Administrative Agent ceases to hold either, as applicable, (x) a valid and perfected first priority Lien (subject to Eligible
Property Permitted Liens) on the fee interest in such Borrowing Base Property pursuant to a Mortgage (only to the extent such Mortgage is required
hereunder), or (y) for Borrowing Base Properties that are not required to be subject to a Mortgage, the Administrative Agent ceases to have a perfected
first priority Lien on and pledge of 100% of the Equity Interests in each of the direct and indirect Subsidiaries that own such Borrowing Base Property, or
any such Subsidiary has ceased to be a Subsidiary Guarantor.

(c) Release of Subsidiary Guarantor. In the event that all Borrowing Base Properties owned by a Subsidiary Guarantor shall have been
released as Collateral for the Obligations in accordance with the terms of this Agreement, then such Subsidiary Guarantor shall, upon the written request of
the Borrower, be released by the Administrative Agent from liability under this Agreement and the other Loan Documents, other than obligations that
survive the payment of the Loans and the termination of this Agreement.

Section 5.3 Frequency of Borrowing Base Availability Calculations.

Initially, Borrowing Base Availability shall be the amount set forth as such in the Borrowing Base Certificate delivered under Section 6.1(a)
(xvii). Thereafter, Borrowing Base Availability shall be the amount set forth as such in the Borrowing Base Certificate most recently delivered under
Sections 5.1, 5.2 and 9.4 or otherwise as required by this Agreement.

ARTICLE VI.
CONDITIONS PRECEDENT

Section 6.1 Initial Conditions Precedent.

The obligation of the Lenders to effect or permit the occurrence of the initial making of Loans or issuance of a Letter of Credit hereunder is
subject to the following conditions precedent:
 

96



(a) The Administrative Agent shall have received each of the following (unless not required by the Administrative Agent in certain cases as
set forth below), in form and substance satisfactory to the Administrative Agent and the Lenders:

(i) Original counterparts of (1) this Agreement; (2) the Guaranty; (3) the Pledge and Security Agreement; (4) the Omnibus
Reaffirmation Agreement; (5) to the extent required by the Administrative Agent, a Negative Pledge Agreement for each Borrowing Base
Property being added as a Borrowing Base Property on such date; and (6) with respect to each Borrowing Base Property, the (A) the
Environmental Indemnity, (B) to the extent required by the Administrative Agent, Property Management Agreements for each Borrowing
Base Property being added on the Effective Date, if any (which may be PDF counterparts), and (C) an Assignment of Property Management
Agreement for each Property Management Agreement (which may be PDF counterparts); and a Deposit Account Pledge Agreement, in each
case executed and delivered by each of the parties hereto and thereto, as applicable;

(ii) Original Revolving Notes executed by the Borrower, payable to each Lender that has requested a Revolving Note at least one
(1) Business Day prior to closing and an original Swingline Note in favor of the Swingline Lender;

(iii) Bringdown or endorsement to any existing lender’s title insurance policy, issued in favor of the Administrative Agent, to the extent
reasonably necessary to continue the effectiveness of the existing title insurance policies with respect to the Mortgages in effect as of the
Effective Date, as determined by the Administrative Agent (it being acknowledged that no new bringdowns or endorsements were required by
the Administrative Agent);

(iv) For each Borrowing Base Property being added on the Effective Date, if any, a current survey of each Borrowing Base Property or
other survey documentation acceptable to the Administrative Agent;

(v) An Appraisal of each Borrowing Base Property in form and substance acceptable to the Administrative Agent for each Borrowing
Base Property that has not been appraised within the prior twelve (12) month-period and completed within sixty (60) days prior to the
Effective Date, or such earlier date as the Administrative Agent shall accept[reserved];

(vi) For each Borrowing Base Property being added on the Effective Date, if any, a current Phase I Environmental Report, reasonably
acceptable to the Administrative Agent for each Borrowing Base Property;

(vii) Proper UCC-1 financing statements in form appropriate for filing under the Uniform Commercial Code of all jurisdictions that the
Administrative Agent may deem necessary or desirable in order to perfect the Liens created under the Collateral Documents covering the
Collateral; and arrangements satisfactory to the Administrative Agent shall have been made for the recording or filing of the UCC-1 financing
statements in order to perfect the Liens of the Administrative Agent in the Collateral as determined by the Administrative Agent;
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(viii) To the extent requested by the Administrative Agent, a perfection certificate with respect to the Borrower and the Subsidiary
Guarantors;

(ix) Opinions of Delaware, Maryland and New York counsel to the Loan Parties addressed to the Administrative Agent, the L/C Issuer
and the Lenders and their respective successors and permitted assigns;

(x) The articles of incorporation, articles of organization, certificate of limited partnership, declaration of trust or other comparable
organizational instrument (if any) of each Loan Party certified as of a recent date by the Secretary of State (or comparable official) of the state
of formation of such Loan Party (or a bringdown certificate regarding the same for the Loan Parties under the Existing Credit Agreement) and
all existing dividend policies (including conditions for payment of dividends or distributions on the Preferred Equity Interests), and
satisfactory review and approval of the same by the Administrative Agent;

(xi) A certificate of good standing or certificate of similar meaning with respect to each Loan Party issued as of a recent date by the
Secretary of State (or comparable official) of the state of formation of each such Loan Party and certificates of qualification to transact
business or other comparable certificates issued by each Secretary of State (or comparable official and any state department of taxation, as
applicable) of each state in which such Loan Party is required to be so qualified;

(xii) A certificate of incumbency signed by the Secretary or Assistant Secretary (or other individual performing similar functions) of
each Loan Party (or the Secretary or Assistant Secretary of such Loan Party’s sole member, sole manager or general partner) with respect to
each of the officers of such Loan Party authorized to execute and deliver the Loan Documents to which such Loan Party is a party, and in the
case of the Borrower, the officers of the Borrower (or of the Parent Guarantor acting in its capacity as the sole general partner of the Borrower)
then authorized to deliver Notices of Borrowing, Notices of Continuation, Notices of Conversion and notices of prepayment;

(xiii) Copies certified by the Secretary or Assistant Secretary (or other individual performing similar functions) of each Loan Party (or
the Secretary or Assistant Secretary of such Loan Party’s sole member, sole manager or general partner) of (x) the partnership agreement, by-
laws, or limited liability company operating agreement, as applicable, and/or other comparable document in the case of any other form of
legal entity (or a bringdown certificate regarding the same for the Loan Parties under the Existing Credit Agreement) and (y) all partnership,
corporate, member or other necessary action taken by such Loan Party to authorize the execution, delivery and performance of the Loan
Documents to which it is a party;

(xiv) Payment of the Fees then due and payable under the Fee Letter payable to the Administrative Agent, the Titled Agent and the
Lenders on or prior to the Effective Date, and of the costs and expenses of the Administrative Agent and the Titled Agent (including, without
limitation, the reasonable fees, charges and disbursements of outside counsel to the Administrative Agent) to the extent invoiced or reflected
on the Administrative Agent’s Flow of Funds statement at least one (1) Business Day prior to the Effective Date;

(xv) The results of (A) a recent UCC lien search in the jurisdiction of organization of each Loan Party (or direct or indirect parent
thereof), which search results shall reveal no Liens on any of the assets or the direct or indirect Equity Interests of the Loan Parties (through
the Parent Guarantor) except for Liens permitted by Section 10.6 or Liens as to which satisfactory arrangements have been made for the
discharge on or promptly after the Effective Date pursuant to a payoff letter or other documentation reasonably satisfactory to the
Administrative Agent, and (B) recent tax (state and federal), judgment, litigation and bankruptcy searches against each Loan Party in all
relevant jurisdictions;

(xvi) A Compliance Certificate calculated as of the Effective Date (giving pro forma effect to the financing contemplated by this
Agreement and the use of the proceeds of the Loans to be funded on the Effective Date);

(xvii) A Borrowing Base Certificate calculated as of the Effective Date, for the Borrowing Base Properties;

(xviii) A certificate signed by a Responsible Officer of the Borrower, certifying that the conditions set forth in Section 6.1(b) have been
satisfied (assuming for this purpose that the Administrative Agent and the Lenders are satisfied with or have approved the items or matters
requiring their satisfaction or approval therein);

(xix) To the extent requested by the Administrative Agent, any updates to the Due Diligence Package previously delivered to the
Administrative Agent (or a Due Diligence Package with respect to any Borrowing Base Property being added on the Effective Date, if any), to
the extent of any items not specifically listed in this Section 6.1(a) and not otherwise provided hereunder, for each of the Borrowing Base
Properties, and satisfactory review and approval of the same by each of the Administrative Agent and Lenders in their sole discretion;

(xx) The financial statements described in Section 7.11;
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(xxi) For each Borrowing Base Property being added on the Effective Date, if any, Payoff letters for any Indebtedness listed on Schedule
6.1(a), and payment in full of such Indebtedness with the proceeds of the Loans in accordance with the Notice of Borrowing and a tri-party
letter with a satisfactory title company relating thereto;

(xxii) [reserved];

(xxiii) A solvency certificate in the form attached hereto as Exhibit L;

(xxiv) All documentation and other information required by the Administrative Agent or any Lender in connection with the
requirements of bank regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations,
including USA PATRIOT Act, and a properly completed and signed IRS Form W-8 or W-9, as applicable, for each Loan Party (and each
holder, directly or indirectly, of 25% or more of the Equity Interests of any Loan Party), and the Certification of Beneficial Ownership for each
Loan Party;

(xxv) To the extent required by the Administrative Agent, certificates of insurance and endorsements and other evidence reasonably
satisfactory to the Administrative Agent of compliance with the insurance requirements set forth in Section 8.5;

(xxvi) Evidence of the absence of any action, suit, investigation or proceeding, pending or threatened, in any court or before any
arbitrator or Governmental Authority that purports to affect the Loan Parties in a materially adverse manner or any transaction contemplated
under this Agreement, or that could reasonably be expected to have a Material Adverse Effect on the Loan Parties or any transaction
contemplated hereby or on the ability of the Loan Parties to perform their obligations under the Loan Documents (and the Loan Parties shall
certify that, as of the Effective Date, they do not reasonably expect that the proceedings described on Schedule 7.9 will have a Material
Adverse Effect on any Loan Party or on any Loan Party’s ability to perform its obligations under the Loan Documents);

(xxvii) An organizational chart, capitalization table, prospectus, and any other documents detailing the corporate model and asset
composition of the Loan Parties and their Subsidiaries, and satisfactory review and approval of the same by each of the Administrative Agent
and Lenders in their sole discretion;

(xxviii) Formal credit approval by each Lender party hereto on the Effective Date; and

(xxix) Such other documents, agreements and instruments as the Administrative Agent on behalf of the Lenders may deem necessary.
 

 (b) The Administrative Agent and the Lenders shall be satisfied that:
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(i) Both immediately before and immediately after giving effect to the financing contemplated by this Agreement and the use of the
proceeds of the Loans to be funded on the Effective Date, (A) no Default or Event of Default exists, (B) the representations and warranties
made or deemed made by each Loan Party in the Loan Documents to which it is a party are true and correct in all respects on and as of the
Effective Date, except to the extent that such representations and warranties expressly relate solely to an earlier date (in which case such
representations and warranties are true and correct in all respects on and as of such earlier date);

(ii) There shall not have occurred any material adverse change since December 31, 2020 in the business, assets, operations or condition
(financial or otherwise) of any Loan Party and there shall be no materially adverse information that has become known that is inconsistent
with the results of the due diligence review of the Administrative Agent or the Lenders or other information provided by or at the direction of
the Loan Parties;

(iii) After giving effect to the financing contemplated by this Agreement and the use of the proceeds of the Loans to be funded or Letter
of Credit to be issued on the Effective Date, there shall not have occurred any event or condition that constitutes an “event of default”
(howsoever defined) or that, with the giving of any notice, the passage of time, or both, would be an “event of default” under any of the Loan
Parties’ material financial obligations in existence on the Effective Date; and

(iv) Each of the Loan Parties and its Subsidiaries shall have received all approvals, consents and waivers, and shall have made or given
all necessary filings and notices, as shall be required to consummate the transactions contemplated hereby without the occurrence of any
default under, conflict with or violation of (1) any Applicable Law applicable to the Loan Parties or its assets including, without limitation, the
Borrowing Base Properties, or (2) any material agreement, document or instrument to which any Loan Party is a party or by which any Loan
Party or its properties is bound.

Section 6.2 Conditions Precedent to All Loans and Letters of Credit.

The obligations of the Lenders to make any Loans and of the L/C Issuer to issue Letters of Credit, are all subject to the further conditions precedent
that: (a) no Default or Event of Default shall exist as of the date of the making of such Loan or date of issuance of such Letter of Credit or would exist
immediately after giving effect thereto (including compliance with the Borrowing Base Availability after giving effect to the making of the requested
Loans or Letter of Credit issuance); (b) the representations and warranties made or deemed made by each Loan Party in the Loan Documents to which it is
a party shall be true and correct in all material respects (or in all respects to the extent that such representations and warranties are already subject to
concepts of materiality) on and as of the date of the making of such Loan or date of issuance of such Letter of Credit with the same force and effect as if
made on and as of such date except to the extent that such representations and warranties expressly relate solely to an earlier date (in which case such
representations and warranties shall have been true and correct in all material respects on and as of such earlier date); and (c) in the case of the issuance of
a Letter of
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Credit or the making of a Swingline Loan, no Lender shall be a Defaulting Lender; provided, however, in the case of the issuance of a Letter of Credit, the
L/C Issuer may, in its sole and absolute discretion, waive this condition precedent on behalf of itself and all Lenders. Each Credit Event and request by the
Borrower therefor shall constitute a certification, representation and warranty by the Borrower to the effect set forth in clauses (a) and (b) of the preceding
sentence (both as of the date of the giving of notice relating to such Credit Event and, unless the Borrower otherwise notifies the Administrative Agent
prior to the date of such Credit Event, as of the date of the occurrence of such Credit Event).

ARTICLE VII.
REPRESENTATIONS AND WARRANTIES

In order to induce the Administrative Agent, the L/C Issuer and each Lender to enter into this Agreement and to make Loans, each of the Loan
Parties jointly and severally represents and warrants to the Administrative Agent and each Lender as follows:

Section 7.1 Organization; Power; Qualification.

Each of the Loan Parties and each of their respective Subsidiaries (a) is a partnership, corporation, trust or other legal entity, duly organized or
formed, validly existing and in good standing under the jurisdiction of its incorporation or formation, has the power and authority to own or lease its
respective properties and to carry on its respective business as now being and hereafter proposed to be conducted, and (b) is duly qualified and is in good
standing as a foreign corporation, partnership, trust or other legal entity, and authorized to do business, in each jurisdiction in which the character of its
properties or the nature of its business requires such qualification or authorization except to the extent the failure to satisfy the foregoing clause (b) could,
either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect (but including, in any event, each Loan Party that owns a
Borrowing Base Property is so qualified in the jurisdiction in which such Borrowing Base Property is located).

Section 7.2 Ownership Structure.

(i) As of the Effective Date, Part I of Schedule 7.2 is a complete and correct list of all Subsidiaries of each of the Loan Parties and an
organizational chart, setting forth for each Loan Party and its respective Subsidiaries (a) the jurisdiction of organization of each such Loan
Party or Subsidiary, (b) each Person directly or indirectly holding any Equity Interests in such Loan Party or Subsidiary through the level of
ownership shown on such organizational chart, (c) the nature of the Equity Interests held by each such Person and (d) the percentage of
ownership of such Loan Party or Subsidiary represented by such Equity Interests. Without limitation of the foregoing, Part I of Schedule 7.2
sets forth the holders of the Series B Preferred and the percentage of Series B Preferred held by each such holder in each case as of the
Effective Date, and any holder of Series C Preferred that owns twenty percent or more of such Series C Preferred and the percentage held.
Except as disclosed in such Schedule as of the Effective Date, (w) no Person (together with such Person’s Affiliates) (i) directly holds 10% or
more of the Equity Interests in any Loan Party or its respective Subsidiaries or (ii)
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directly or indirectly holds 25% or more of the Equity Interests in any Loan Party or its respective Subsidiaries, (x) each of the Loan Parties
and each of their respective Subsidiaries owns, free and clear of all Liens, and has the unencumbered right to vote, all outstanding Equity
Interests in each Person shown to be held by it on such Schedule, (y) all of the issued and outstanding capital stock of each such Person
organized as a corporation is validly issued, fully paid and nonassessable and (z) there are no outstanding subscriptions, options, warrants,
commitments, preemptive rights, proxies or agreements of any kind (including, without limitation, any investment advisory, stockholders’ or
voting trust agreements) for the issuance, sale, registration, disposition or voting of, or outstanding securities convertible into, any shares of
capital stock of any class, or partnership or other ownership interests of any type in, any such Person, except in the case of this clause (z) for
the investment advisory agreements, proxies and other contractual arrangements between certain holders of outstanding shares of capital stock
of the Parent Guarantor and the Person identified on such Schedule as of the Effective Date as the counterparty thereto or beneficiary thereof
(such identified Person, without regard to any subsequent update to such Schedule as contemplated below, the “Schedule 7.2 Party”). Without
limitation of the foregoing, Part I of Schedule 7.2 sets forth the Person Controlling the Schedule 7.2 Party as of the Effective Date (such
Person, without regard to any subsequent update to such Schedule as contemplated below, the “Schedule 7.2 Party Control Person”) and the
Schedule 7.2 Party Control Person has not changed since the Original Agreement Date. In addition, from the Original Agreement Date
through the Effective Date, other than as contemplated by the Second Amendment with respect to the addition of Series C Preferred pursuant
to the Series C Articles Supplementary and the repurchase of shares of Series A Preferred, no Loan Party has amended, supplemented or
otherwise altered its Existing Dividend Policies as in effect on the Original Agreement Date in any manner that had the effect of increasing
the dividends, distributions or other payments paid or payable thereon. Part I of Schedule 7.2 shall be updated quarterly with each Compliance
Certificate delivered pursuant to Section 9.3 hereof.

(ii) As of the Effective Date, Part II of Schedule 7.2 correctly sets forth all Unconsolidated Affiliates of the Loan Parties, including the
correct legal name of such Person, the type of legal entity which each such Person is, and all Equity Interests in such Person held directly or
indirectly by the applicable Loan Party.

As of the Effective Date, Part III of Schedule 7.2 correctly sets forth the name and capital commitment and unfunded capital
commitment of each investor in the Loan Parties. Schedule 7.2, Parts II and III shall be updated quarterly with each Compliance Certificate
delivered pursuant to Section 9.3 hereof.

(iii) The Series C Preferred has been issued in conformity with the organizational documents of the Loan Parties and Applicable Law.
The terms of the Series C Preferred do not provide its holders any mandatory redemption right or other mandatory payment thereunder until
the date that is seven (7) years from the issuance thereof. The Loan Parties have not entered into any side letters in
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respect of the Series C Preferred. Upon the issuance of a new class or series of Preferred Equity Interests or the incurrence any additional
Indebtedness or the issuance of additional shares of any class or series of Parity Preferred Stock or Senior Stock (each as defined in the Series
C Articles Supplementary), the Borrower and Parent Guarantor will be in compliance with Paragraph 7 of the Series C Articles
Supplementary.

(iv) To the extent that any Series A Preferred remains outstanding on or after the Second Amendment Effective Date, the Series A
Preferred meets the Preferred Equity Conditions. From and after January 1, 2023 through the 2023 First Amendment Effective Date, the
Parent Guarantor has received $6,500,000 in gross proceeds from the issuance of Series B Preferred.

(v) None of the Equity Interests of any Subsidiary of the Loan Parties are certificated (except to the extent required by the
Administrative Agent pursuant to the Pledge and Security Agreement).

Section 7.3 Authorization of Agreement, Etc.

The Borrower has the right and power, and has taken all necessary action to authorize it, to borrow and obtain other extensions of credit hereunder.
Each Loan Party has the right and power, and has taken all necessary action to authorize it, to execute, deliver and perform each of the Loan Documents to
which it is a party in accordance with their respective terms and to consummate the transactions contemplated hereby and thereby, including granting Liens
on its assets as required by the Loan Documents. The Loan Documents to which any Loan Party is a party have been duly executed and delivered by the
duly authorized officers of such Person and each is a legal, valid and binding obligation of such Person enforceable against such Person in accordance with
its respective terms except as the same may be limited by bankruptcy, insolvency, and other similar laws affecting the rights of creditors generally and the
availability of equitable remedies for the enforcement of certain obligations (other than the payment of principal) contained herein or therein and as may
be limited by equitable principles generally.

Section 7.4 Compliance of Loan Documents with Laws, Etc.

The execution, delivery and performance of this Agreement and the other Loan Documents to which any Loan Party is a party in accordance with
their respective terms (including the joint and several liability for the Obligations of the other Loan Parties as set forth herein) and the borrowings and
other extensions of credit hereunder, do not and will not, by the passage of time, the giving of notice, or both, (a) require any Governmental Approval or
violate any Applicable Law (including all Environmental Laws and ERISA) relating to any Loan Party; (b) conflict with, result in a breach of, constitute a
default under, or require any consent under, the articles of incorporation, bylaws, partnership agreement, trust indenture, operating agreement or other
similar organizational documents of any Loan Party (including the organizational documents of the Parent Guarantor as modified by the Series C Articles
Supplementary), any Management Agreement, or any indenture, agreement or other instrument to which any Loan Party or any of their respective
Subsidiaries is a party or by which any of them or any of their respective properties may be bound (including, in any event, the agreements and other
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documents listed on Schedule 7.7), or conflict with any judgment, order or decree that is binding upon any Loan Party or any of their respective properties;
or (c) result in or require the creation or imposition of any Lien upon or with respect to any property now owned or hereafter acquired by any Loan Party
other than Liens created under the Loan Documents. The exercise by the Administrative Agent and/or the Lenders of their rights and remedies under the
Collateral Documents and other Loan Documents (including the foreclosure of the Liens thereunder and the sale of any of the Collateral to a third party) do
not conflict with, result in a breach of, constitute a default under, or require any consent under, the organizational documents of any Loan Party or any
Affiliate thereof or any Management Agreement.

Section 7.5 Compliance with Law; Governmental Approvals.

Each Loan Party, each of their respective Subsidiaries and each Borrowing Base Property is in compliance in all material respects with each
Governmental Approval applicable to it and in compliance in all material respects with all other Applicable Laws (including, without limitation,
Environmental Laws) relating to each Loan Party or such Subsidiary.

Section 7.6 Title to Properties; Liens; Insurance.

As of the Effective Date, Part I of Schedule 7.6 is a complete and correct listing of all of the real property owned or leased by any Loan Party and its
Subsidiaries, including the name and address of each Real Estate Asset owned by each Loan Party, the full legal name of each Loan Party owning any Real
Estate Asset, the ownership interest (direct and/or indirect, as applicable) of such Loan Party therein, and the Total Asset Value of each such Real Estate
Asset. Each such Person has good, marketable and legal title to, or a valid leasehold interest in, its respective assets. As of the Effective Date, there are no
Liens against any assets of the Loan Parties or any of their respective Subsidiaries, except for Permitted Liens. Part I of Schedule 7.6 shall be deemed to
have been updated with each Compliance Certificate delivered pursuant to Section 9.3 hereof (and such Compliance Certificate shall attach an updated
Schedule 7.6, if applicable).

The Loan Parties and their respective properties are insured with financially sound and reputable insurance companies that are not Affiliates of the
Borrower, against such risks and in such amounts as are customarily carried by companies engaged in similar businesses and owning similar properties in
localities where the Loan Parties operate and in each case in compliance with the terms of Section 8.5. A true and complete listing of such insurance as of
the Effective Date, including issuers, coverages and deductibles, is set forth on Part II of Schedule 7.6.

Section 7.7 Existing Indebtedness.

Without limitation of Section 10.3, Schedule 7.7 is, as of the Effective Date, a complete and correct listing of all Indebtedness of the Loan Parties
and their respective Subsidiaries, including without limitation, Guarantees of the Loan Parties and their respective Subsidiaries, and indicating whether
such Indebtedness is Secured Indebtedness (and if so whether such Indebtedness is Non-Recourse Indebtedness or Recourse Indebtedness) or Unsecured
Indebtedness.

Section 7.8 Material Contracts; Management Agreements.
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Schedule 7.8 is, as of the Effective Date, a true, correct and complete listing of all Material Contracts. Each of the Loan Parties and each of their
respective Subsidiaries that is a party to any Material Contract has performed and is in compliance in all material respects with all of the terms of such
Material Contract. No default or event of default, or event or condition which with the giving of notice, the lapse of time, or both, would constitute such a
default or event of default, exists with respect to any Material Contract. Without limitation of the foregoing, the Loan Parties have furnished to the
Administrative Agent a true, correct and complete copy of each Management Agreement to which any Loan Party is a party.

Section 7.9 Litigation.

As of the Effective Date, there are no actions, suits, investigations or proceedings pending (nor, to the knowledge of any Loan Party, are there any
actions, suits or proceedings threatened) against or in any other way relating adversely to or affecting any Loan Party or any of their respective
Subsidiaries or any of their respective properties in any court or before any arbitrator of any kind or before or by any other Governmental Authority (each a
“Proceeding”) except as disclosed on Schedule 7.9. There are no Proceedings (including any Proceedings disclosed on Schedule 7.9 and any
developments with respect thereto on or after the Effective Date) which, either individually or in the aggregate, could reasonably be expected to have a
Material Adverse Effect. There are no strikes, slow-downs, work stoppages or walkouts or other labor disputes in progress nor, to the knowledge of any
Loan Party or threatened relating to any Loan Party or any of its Subsidiaries which could, either individually or in the aggregate, reasonably be expected
to have a Material Adverse Effect.

Section 7.10 Taxes.

All Federal, state and other material tax returns of each of the Loan Parties and their respective Subsidiaries required by Applicable Law to be filed
have been duly filed, and all federal, state and other Taxes (other than de minimis amounts) upon such Loan Parties and such Subsidiaries and their
respective properties, income, profits and assets which are due and payable have been paid, except any such nonpayment which is at the time permitted
under Section 8.6.

As of the Effective Date, none of the United States income tax returns of any Loan Party or any of its Subsidiaries is under audit. All charges,
accruals and reserves on the books of each Loan Party and its Subsidiaries in respect of any taxes or other governmental charges are in accordance with
GAAP.

Section 7.11 Financial Statements.

The Borrower has furnished to the Administrative Agent and each Lender copies of (a) the audited consolidated balance sheet of the Parent
Guarantor and its Subsidiaries for the fiscal year ended December 31, 2020, and the related audited consolidated statements of operations, cash flows and
shareholders’ equity of the Parent Guarantor and its Subsidiaries for the fiscal year ended on such date, with the unqualified opinion thereon of
independent certified public accountants of recognized national standing, and (b) the management-prepared unaudited consolidated balance sheet of the
Parent Guarantor and its Subsidiaries as of September 30, 2021 and the related consolidated statements of income and cash flow for the period then ended,
certified by a Responsible Officer, and (c) projections of the Parent Guarantor and the other Loan    
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Parties for the 1-year period following the Effective Date. All consolidated financial statements of Parent Guarantor and its Subsidiaries heretofore or
hereafter delivered to the Lenders were prepared in accordance with GAAP in effect on the preparation date of such statements and fairly present the
consolidated financial condition and operations of the Parent Guarantor and its Subsidiaries at such date and the consolidated results of their operations for
the period then ended, subject, in the case of interim financial statements, to normal and customary year-end adjustments and the absence of footnotes. All
projections and other forward-looking statements prepared by or on behalf of the Parent Guarantor or any of its Subsidiaries were prepared in good faith
based on reasonable assumptions and no Responsible Officer of the Borrower or any other Loan Party has any reason to believe that such financial
statements or information are incorrect or misleading in any material respect (it being recognized by the Administrative Agent and Lenders that such
projections as to future events are not to be viewed as facts and that actual results during the period or periods covered by any such projections may differ
from the projected results). Neither the Parent Guarantor nor any of its Subsidiaries has any material contingent liabilities, liabilities, liabilities for taxes,
unusual or long-term commitments or unrealized or forward anticipated losses from any unfavorable commitments that would be required to be set forth in
its financial statements or in the notes thereto.

Section 7.12 No Material Adverse Change; Solvency; Consideration.

From the preparation date of the most recent financial statements delivered to the Lenders, there has been no material adverse change in the
business, assets, operations or condition (financial or otherwise) of any Loan Party. Each of the Borrower and the Parent Guarantor, individually, and the
Loan Parties taken as a whole, is Solvent, both before and after giving effect to the making of any Loan or other Credit Event hereunder. No Loan Party is
entering into any of the transactions contemplated by the Loan Documents with the actual intent to hinder, delay, or defraud any creditor. The transaction
evidenced by this Agreement and the other Loan Documents is in the best interests of the Parent Guarantor, the Borrower and each Subsidiary Guarantor.
The direct and indirect benefits to inure to Borrower and the Subsidiary Guarantors pursuant to this Agreement and the other Loan Documents constitute
substantially more than “reasonably equivalent value” (as such term is used in §548 of the Bankruptcy Code of 1978, as amended) and “valuable
consideration,” “fair value,” and “fair consideration” (as such terms are used in any applicable state fraudulent conveyance law), in exchange for the
benefits to be provided to the Borrower and the Subsidiary Guarantors pursuant to this Agreement and the other Loan Documents, and but for the
willingness of each Subsidiary Guarantor to guaranty the Obligations, the Borrower would be unable to obtain the financing contemplated hereunder
which financing will enable the Borrower and its Subsidiaries to have available financing to conduct and expand their business. The Borrower and its
Subsidiaries constitute a single integrated financial enterprise and receive a benefit from the availability of credit under this Agreement.

Section 7.13 ERISA.

(a) Except where such failure could not reasonably be expected to result in liability in excess of $500,000, individually or in the aggregate, (i) each
Benefit Arrangement and Plan is in compliance in all material respects with the applicable provisions of ERISA, the Internal Revenue Code and other
Applicable Laws; and (ii) each Qualified Plan (A) has received
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a favorable determination letter from the Internal Revenue Service, (B) has timely filed for a favorable determination letter from the Internal Revenue
Service and such application is currently being processed by the Internal Revenue Service, or (C) is maintained under a prototype plan and may rely upon a
favorable opinion letter issued by the Internal Revenue Service with respect to such prototype plan, in each case to the effect that the form of such
Qualified Plan is qualified under Section 401(a) of the Internal Revenue Code and the trust related thereto has been determined by the Internal Revenue
Service to be exempt from federal income tax under Section 501(a) of the Internal Revenue Code. To the best knowledge of the Borrower and the other
Loan Parties, nothing has occurred which would cause the loss of its reliance on each Qualified Plan’s favorable determination letter or opinion letter or
that would prevent or cause the loss or denial of the Qualified Plan’s tax qualified status under Sections 401(a) and 501(a) of the Internal Revenue Code.

(b) With respect to any Benefit Arrangement that is a retiree welfare benefit arrangement, all amounts have been accrued on the applicable
ERISA Group’s financial statements in accordance with customary accounting standards. The unfunded benefit liabilities of all Plans does not exceed in
the aggregate $500,000, as determined pursuant to the customary accounting standards utilized by the accountant for the Plans.

(c) Except where such failure could not reasonably be expected to result in liability in excess of $500,000, individually or in the aggregate,
(i) no ERISA Event has occurred or is reasonably expected to occur; (ii) except as could not reasonably be expected, either individually or in the
aggregate, to result in liability in excess of $500,000, there are no pending, or to the best knowledge of the Borrower and the other Loan Parties, threatened,
claims, actions or lawsuits or other action by any Governmental Authority, plan participant or beneficiary with respect to a Benefit Arrangement or Plan;
(iii) there are no violations of the fiduciary responsibility rules with respect to any Benefit Arrangement or Plan; and (iv) to the best knowledge of the
Borrower and the other Loan Parties after due inquiry, no member of the ERISA Group has engaged in a non-exempt “prohibited transaction,” as defined
in Section 406 of ERISA and Section 4975 of the Internal Revenue Code, in connection with any Benefit Arrangement or Plan, that would subject any
member of the ERISA Group to a tax on prohibited transactions imposed by Section 502(i) of ERISA or Section 4975 of the Internal Revenue Code.

(d) None of the assets of the Loan Parties or any of their respective Subsidiaries, or any other member of the ERISA Group, constitutes “plan
assets” within the meaning of Section 3(42) of ERISA, the Internal Revenue Code and the respective guidance promulgated thereunder. Assuming that no
Lender funds any amount payable by it hereunder with “plan assets,” as that term is defined in 29 C.F.R. 2510.3-101, the execution, delivery and
performance of this Agreement and the other Loan Documents, and the extensions of credit and repayment of amounts hereunder, do not and will not
constitute “prohibited transactions” under ERISA or the Internal Revenue Code.

(e) The Borrower and any applicable member of the ERISA Group (i) has made all contributions required to be made by it to any
Multiemployer Plan to which such Person is obligated to make contributions and (ii) has not been assessed Withdrawal Liability under any Multiemployer
Plan in excess of $500,000.

Section 7.14 Absence of Defaults.
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No Loan Party or any of its Subsidiaries is in default under its partnership agreement, articles of incorporation, articles of organization, bylaws,
limited liability company agreement, or other similar organizational documents. No event has occurred, which has not been remedied, cured or waived,
which, in any such case, constitutes, or which with the passage of time, the giving of notice, or both, would constitute, a default or event of default by a
Loan Party or any of its Subsidiaries under any agreement (other than this Agreement) or judgment, decree or order to which a Loan Party or any of its
Subsidiaries is a party or by which any Loan Party or any of its Subsidiaries or any of their respective properties may be bound where such default or
event of default could, either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. Without limitation of the
foregoing, no Default or Event of Default exists.

Section 7.15 Environmental Laws.

Each of the Loan Parties and each of their respective Subsidiaries has obtained all Governmental Approvals which are required under Environmental
Laws and is in compliance in all material respects with the terms and conditions of such Governmental Approvals. Except for any of the following matters
that could not be reasonably expected to result in liability in excess of $250,000 individually (with respect to any Borrowing Base Property) or $500,000 in
the aggregate, (a) no Loan Party has received notice of, and neither is otherwise aware of, any past, present, or future events, conditions, circumstances,
activities, practices, incidents, actions, or plans which, with respect to any Loan Party or any of its Subsidiaries, are reasonably expected to interfere with
or prevent compliance or continued compliance with Environmental Laws, or may give rise to any common-law or legal liability, or otherwise form the
basis of any claim, action, demand, suit, proceeding, hearing, study, or investigation, based on or related to the manufacture, processing, distribution, use,
treatment, storage, disposal, transport, or handling or the emission, discharge, release or threatened release into the environment, of any Hazardous
Material; and (b) there is no civil, criminal, or administrative action, suit, demand, claim, hearing, notice, or demand letter, notice of violation,
investigation, or proceeding pending or, to any Loan Party’s knowledge after due inquiry, threatened, against any Loan Party or any of its Subsidiaries
relating in any way to Environmental Laws. To the knowledge of the Loan Parties, no Hazardous Materials generated at or transported from any Real
Estate Asset of the Loan Parties or any of their respective Subsidiaries is or has been transported to, or disposed of at, any location that is listed or
proposed for listing on the National Priority List, 40 C.F.R. Section 300 Appendix B, or any analogous state or local priority list, or any other location that
is or has been the subject of a clean-up, removal or remedial action pursuant to any Environmental Law, except to the extent that such transportation or
disposal could not reasonably be expected to result in liability in excess of $500,000.

Section 7.16 Investment Company; Etc.

No Loan Party or any of its Subsidiaries is (a) an “investment company” or a company “controlled” by an “investment company” within the
meaning of the Investment Company Act of 1940, as amended or (b) subject to any other Applicable Law which purports to regulate or restrict its ability to
borrow money or to consummate the transactions contemplated by this Agreement or to perform its obligations under any Loan Document to which it is a
party.
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Section 7.17 Margin Stock.

No Loan Party nor any of its Subsidiaries is engaged principally, or as one of its important activities, in the business of extending credit for the
purpose, whether immediate, incidental or ultimate, of buying or carrying “margin stock” within the meaning of Regulation U of the Board of Governors of
the Federal Reserve System.

Section 7.18 Affiliate Transactions.

Except as permitted by Section 10.11, no Loan Party nor any of its Subsidiaries is a party to any transaction with an Affiliate.

Section 7.19 Intellectual Property.

Each of the Loan Parties and each of their respective Subsidiaries owns or has the right to use, under valid license agreements or otherwise, all
material patents, licenses, franchises, trademarks, trademark rights, service marks, service mark rights, trade names, trade name rights, trade secrets and
copyrights (collectively, “Intellectual Property”) necessary to the conduct of its businesses as now conducted and as contemplated by the Loan
Documents, without known conflict with any patent, license, franchise, trademark, trademark right, service mark, service mark right, trade secret, trade
name, copyright or other proprietary right of any other Person.

Each of the Loan Parties and each of their respective Subsidiaries have taken all such steps as they deem reasonably necessary to protect their respective
rights under and with respect to such Intellectual Property. No material claim has been asserted by any Person with respect to the use of any such
Intellectual Property by any Loan Party or any of its Subsidiaries, or challenging or questioning the validity or effectiveness of any such Intellectual
Property. To the best knowledge of the Loan Parties after due inquiry, the use of such Intellectual Property by the Loan Parties and their respective
Subsidiaries does not infringe on the rights of any Person, subject to such infringements as do not give rise to any liabilities on the part of any Loan Party
that could, either individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

Section 7.20 Business.

Each of the Loan Parties and their respective Subsidiaries are solely engaged in the business of acquiring, developing, owning, and operating income
producing properties in the United States that are leased to the U.S. Federal Government through either the General Services Administration or other
federal government agencies, together with other business activities incidental thereto or otherwise permitted under Section 10.5.

Section 7.21 Broker’s Fees.

No broker’s or finder’s fee, commission or similar compensation will be payable with respect to the transactions contemplated hereby. No other
similar fees or commissions will be payable by any Loan Party for any other services rendered to the Parent Guarantor or any of its Subsidiaries ancillary
to the transactions contemplated hereby.
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Section 7.22 Accuracy and Completeness of Information.

No written information, report or other papers or data (excluding financial projections and other forward looking statements) furnished to the
Administrative Agent or any Lender by or on behalf of, or at the direction of, any Loan Party or any of its Subsidiaries in connection with, pursuant to or
relating in any way to this Agreement, contained any untrue statement of a fact material to the creditworthiness of any Loan Party or any of its Subsidiaries
or omitted to state a material fact necessary in order to make such statements contained therein, in light of the circumstances under which they were made,
not misleading. All financial statements (including in each case all related schedules and notes) furnished to the Administrative Agent or any Lender by,
on behalf of, or at the direction of, any Loan Party or any of its Subsidiaries in connection with, pursuant to or relating in any way to this Agreement,
present fairly the financial position of the Persons involved as at the date thereof and the results of operations for such periods in accordance with GAAP,
consistently applied throughout the periods involved (subject, as to interim statements, to changes resulting from normal year-end audit adjustments). All
financial projections and other forward-looking statements prepared by or on behalf of any Loan Party or any of its Subsidiaries that have been or may
hereafter be made available to the Administrative Agent or any Lender were or will be prepared in good faith based on reasonable assumptions. As of the
Effective Date, no fact is known to any Loan Party which has had, or may in the future have (so far as any Loan Party can reasonably foresee), a Material
Adverse Effect which has not been set forth in the financial statements referred to in Section 7.11 or in such information, reports or other papers or data or
otherwise disclosed in writing to the Administrative Agent and the Lenders.

Section 7.23 OFAC and Other Sanctions Programs, Anti-Corruption, and Anti-Terrorism.

(a) No Loan Party, any of their respective Subsidiaries or any of their respective Affiliates, and, to their knowledge, any directors or officers of
any thereof, nor any Person that has an interest therein, (a) is a Sanctioned Person or a Sanctioned Entity, (b) derives any of its funds, capital, assets or
operating income from investments in or transactions with any such Sanctioned Person or Sanctioned Entity or in violation of Applicable Law,
including Sanctions or Anti-Terrorism Laws, or (c) is owned or controlled, directly or indirectly, by any Sanctioned Person or Sanctioned Entity.
None of the proceeds of the Loans will be used (i) to finance any operations, investments or activities in, or make any payments to, any Sanctioned
Person or Sanctioned Entity, (ii) in violation of or to evade the prohibitions contained in any Sanctions, Anti-Terrorism Laws or Anti-Corruption
Laws, or (iii) in violation of any other Applicable Law.

Section 7.24 Borrowing Base Properties.

Schedule 2 contains a correct and complete list of all Borrowing Base Properties as of the Effective Date, including applicable ownership
information. With respect to each Borrowing Base Property from time to time:

(a) no Borrowing Base Property with respect to which Mortgage has been delivered to the Administrative Agent is located in an area that has
been identified by the Secretary of Housing and Urban Development as an area having special flood hazards and in which flood insurance has been made
available under the National Flood Insurance Act of 1968 or the Flood Disaster Protection Act of 1973, as amended, or any successor law or, if any
portion of the buildings on such Borrowing Base Properties are located within any such area, the Borrower or applicable Subsidiary Guarantor has
obtained and will maintain through the Maturity Date the flood insurance prescribed in Section 8.5 hereof (including Schedule 8.5);
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(b) each of the Borrowing Base Properties and the present use and occupancy thereof are in material compliance with all zoning ordinances
(without reliance upon adjoining or other properties), health, fire and building codes, land use laws (including those regulating parking) and Environmental
Laws (except as disclosed on the environmental assessments delivered to the Administrative Agent and accepted by the Administrative Agent and the
Requisite Lenders pursuant to this Agreement or as otherwise permitted under the definition of Eligible Property) and other Applicable Laws;

(c) each of the Borrowing Base Properties is served by all utilities required for the current or contemplated use thereof;

(d) all public roads and streets necessary for service of and access to each of the Borrowing Base Properties for the current or contemplated
use thereof have been completed, and are open for use by the public, or appropriate insured private easements are in place;

(e) the Borrower is not aware of any material latent or patent structural or other significant deficiency of the Borrowing Base Properties;

(f) each of the Borrowing Base Properties is free of damage and waste that would materially and adversely affect the value of such
Borrowing Base Property, is in good condition and repair subject to any items set forth in any property condition report delivered to and approved by the
Administrative Agent and the Requisite Lenders or as otherwise permitted under the definition of Eligible Property, and to the Borrower’s knowledge,
there is no deferred maintenance other than ordinary wear and tear;

(g) each of the Borrowing Base Properties is free from damage caused by fire or other casualty that is not covered by proceeds of, or valid
claims under, the insurance required by Section 8.5;

(h) to the Borrower’s knowledge, all liquid and solid waste disposal, septic and sewer systems located on the Borrowing Base Properties are
(i) in a good and safe condition and repair and (ii) in material compliance with all Applicable Laws with respect to such systems;

(i) all improvements on the Borrowing Base Properties lie within the boundaries and building restrictions of the legal descriptions of record
of the Borrowing Base Properties, no improvements encroach upon easements benefiting the Borrowing Base Properties other than encroachments that do
not materially adversely affect the use or occupancy of the Borrowing Base Properties and, to the Borrower’s knowledge, no improvements on adjoining
properties encroach upon the Borrowing Base Properties or upon easements benefiting the Borrowing Base Properties other than encroachments that do
not materially adversely affect the use or occupancy of the Borrowing Base Properties;

(j) (x) there are no material delinquent property taxes, ground rents, water charges, sewer rents, assessments, insurance premiums, leasehold
payments, or other outstanding charges affecting the Borrowing Base Properties except to the extent such items are being contested in good faith by
appropriate proceedings and as to which adequate reserves have been provided and there is no risk of loss, forfeiture, or sale of any interest in the
Borrowing Base Properties during such proceedings; and (y) each of the Borrowing Base Properties is subject to property taxes separately without regard
to any other property not included in the Borrowing Base Properties;
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(k) no condemnation proceeding or eminent domain action is pending or threatened against any of the Borrowing Base Properties;

(l) each of the Borrowing Base Properties is not, nor is any direct or indirect interest of the Borrower or any Subsidiary Guarantor in any Borrowing
Base Properties, subject to any Lien other (other than Eligible Property Permitted Liens) or to any Negative Pledge (other than the Liens and Negative
Pledges created pursuant to the Loan Documents to secure the obligations of the Loan Parties); and

(m) each of the Mortgages (which, for the avoidance of doubt, includes Mortgages only on the Existing Borrowing Base Properties unless otherwise
required hereby) creates a valid first priority Lien against the applicable Borrowing Base Property.

Section 7.25 Leases.

The Borrower has delivered to the Administrative Agent true copies of the Leases and any amendments thereto relating to each Borrowing Base
Property included in Borrowing Base Availability as of the applicable date of determination. An accurate and complete (in all material respects) rent roll as
of the date of inclusion of each Borrowing Base Property in Borrowing Base Availability with respect to all Leases of any portion of the Borrowing Base
Property has been provided to the Administrative Agent. The Leases reflected on such rent roll constitute as of the date thereof the sole agreements relating
to leasing or licensing of space at such Borrowing Base Property and in any buildings relating thereto. Except as reflected in the applicable rent roll, no
tenant under any Lease is entitled to any free rent, partial rent, rebate of rent payments, credit, offset or deduction in rent, including, without limitation,
lease support payments, lease buy-outs or abatements or credits. The sale or other transfer or disposition of any Borrowing Base Property is not subject to
any right of first refusal or other option to purchase of the tenant under any Lease. No property, other than the Borrowing Base Property which is the
subject of the applicable Lease with a Federal Agency, is necessary to comply with the material requirements (including, without limitation, parking
requirements) contained in such Lease.

Section 7.26 Beneficial Ownership Certification.

As of the Effective Date, or any later date of delivery, the information included in any Beneficial Ownership Certification is true and correct in all
respects as of the date delivered.
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Section 7.27 Survival.

All statements contained in any certificate, financial statement or other instrument delivered by or on behalf of any Loan Party or any of its
Subsidiaries to the Administrative Agent or any Lender pursuant to or in connection with this Agreement or any of the other Loan Documents (including,
but not limited to, any such statement made in or in connection with any amendment thereto or any statement contained in any certificate, financial
statement or other instrument delivered by or on behalf of any Loan Party or any of its Subsidiaries prior to the Effective Date and delivered to the
Administrative Agent or any Lender in connection with closing the transactions contemplated hereby) shall constitute representations and warranties made
by the Borrower under this Agreement. All representations and warranties made under the Loan Documents shall survive the effectiveness of this
Agreement, the execution and delivery of the Loan Documents and the making of the Loans and issuance of any Letter of Credit.

ARTICLE VIII.
AFFIRMATIVE COVENANTS

For so long as this Agreement is in effect, each of the Loan Parties jointly and severally shall, and shall cause each of its respective Subsidiaries to,
comply with the following covenants:

Section 8.1 Preservation of Existence and Similar Matters.

Except as otherwise permitted under Section 10.7, the Loan Parties shall, and shall cause each of their respective Subsidiaries to, (a) preserve and
maintain its respective existence, rights, franchises, licenses and privileges in the jurisdiction of its incorporation or formation and (b) qualify and remain
qualified and authorized to do business in each jurisdiction in which the character of its properties or the nature of its business requires such qualification
and authorization except to the extent the failure to satisfy the foregoing clause (b) could not, either individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect (but including, in any event, that each Loan Party that owns a Borrowing Base Property shall be so qualified
and authorized in the jurisdiction in which such Borrowing Base Property is located).

Section 8.2 Compliance with Applicable Laws, Organizational Documents, Sanctions, Anti-Corruption and Terrorism Laws, and Material
Contracts.

The Loan Parties shall, and shall cause each of their respective Subsidiaries to, comply in all material respects with (a) all Applicable Laws
applicable to any Loan Party and its respective Subsidiaries or to any Borrowing Base Property, including the obtaining of all Governmental Approvals as
necessary, the violation of which could reasonably be expected to result in a Material Adverse Effect, (b) all Sanctions, Anti-Corruption Laws and Anti-
Terrorism Laws, including the obtaining of all Governmental Approvals as necessary, (c) its respective partnership agreement, certificate of incorporation
or articles of organization, bylaws, limited liability company agreement, or other similar organizational documents and (d) all terms and conditions of all
Material Contracts to which it is a party to the extent a failure to comply with such Material Contract could reasonably be expected to result in a Material
Adverse Effect, but including, in any event, each Management Agreement to which any Loan Party is a party.
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Section 8.3 Maintenance of Property.

In addition to the requirements of any of the other Loan Documents, the Loan Parties shall, and shall cause each of their respective Subsidiaries to,
(a) protect and preserve all of its respective material properties necessary in the conduct of its business, including, but not limited to, all Intellectual
Property, and maintain in good repair, working order and condition all tangible properties, ordinary wear and tear excepted, and (b) make or cause to be
made all needed and appropriate repairs, restorations, renewals, replacements and additions to such properties and the improvements thereon in a good and
workmanlike manner in accordance with sound building practices, so that the business carried on in connection therewith may be properly and
advantageously conducted in all material respects at all times. Each Borrowing Base Property shall have a property manager reasonably satisfactory to the
Administrative Agent, it being understood and agreed that any property manager party to an Approved Management Agreement is satisfactory to the
Administrative Agent.

Section 8.4 Conduct of Business.

The Loan Parties shall, and shall cause each of their respective Subsidiaries to, carry on, their respective businesses as described in Section 7.20.

Section 8.5 Insurance.

In addition to the requirements of any of the other Loan Documents, the Loan Parties shall, and shall cause each of their respective Subsidiaries to,
maintain insurance (on a replacement cost basis) with financially sound and reputable insurance companies against such risks and in such amounts as is
customarily maintained by Persons engaged in similar businesses as the Loan Parties, and by Persons owning similar properties in localities where the
Borrowing Base Properties are located, or as may be required by Applicable Law, and which satisfies in all material respects, the criteria set forth on
Schedule 8.5 hereto. The Loan Parties shall from time to time deliver to the Administrative Agent upon its request a detailed list, together with copies of all
policies of the insurance then in effect, stating the names of the insurance companies, the amounts and rates of the insurance, the dates of the expiration
thereof and the properties and risks covered thereby.

Section 8.6 Payment of Taxes and Claims.

Each of the Loan Parties shall, and shall cause each of their respective Subsidiaries to, pay and discharge when due (a) all federal, state, and other Taxes
(other than de minimis amounts) imposed upon it or upon its income or profits or upon any properties belonging to it, and (b) all lawful claims of
materialmen, mechanics, carriers, warehousemen and landlords for labor, materials, supplies and rentals which, if unpaid, might become a Lien on any
properties of such Person; provided, however, that this Section shall not require the payment or discharge of any such Tax or claim which is being
contested in good faith by appropriate proceedings, in each case in a manner which operates to suspend the collection thereof or the imposition of any Lien
relating thereto and for which adequate reserves have been established on the books of such Loan Party or such Subsidiary, as applicable, in accordance
with GAAP.
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Section 8.7 Visits and Inspections; Appraisals.

(a) The Loan Parties shall, and shall cause each of their respective Subsidiaries to, permit representatives or agents of the Administrative
Agent and, if such visit or inspection is arranged by the Administrative Agent, of any Lender, from time to time after reasonable prior notice if no Event of
Default shall be in existence, as often as may be reasonably requested, and only during normal business hours and, subject to the last sentence of this
clause (a), at the reasonable expense of the Borrower, to: (i) visit and inspect all properties of such Loan Party or such Subsidiary to the extent any such
right to visit or inspect is within the control of such Person; (ii) inspect and make extracts from their respective books and records, including but not
limited to management letters prepared by independent accountants; and (iii) discuss with its officers, and its independent accountants, its business, assets,
operations or condition (financial or otherwise). If requested by the Administrative Agent, any Loan Party shall execute an authorization letter addressed to
its accountants authorizing the Administrative Agent or, if the same has been arranged by the Administrative Agent, any Lender, to discuss the financial
affairs of the Loan Parties or any of their respective Subsidiaries with its accountants (it being agreed that the Borrower shall be invited to attend any
discussions with its accountants). Unless an Event of Default has occurred, the Borrower shall not be required to pay for an inspection of a Borrowing
Base Property or books and records of the Loan Parties more often than once per year.

(b) The Loan Parties shall permit and cooperate with representatives or agents of the Administrative Agent to obtain new or updated
Appraisals for any Borrowing Base Property at the request of the Administrative Agent or the Requisite Lenders and at the expense of the Borrower, in
each case in form and substance reasonably satisfactory to the Administrative Agent in accordance with the Administrative Agent’s standard regulatory
requirements, as follows: (i) at any time that Applicable Law, including the regulatory requirements of any Lender generally applicable to first-mortgage
real estate loans as reasonably interpreted by such Lender, shall require an Appraisal; (ii) in connection with the Borrower’s exercise of the option to
extend the Maturity Date pursuant to Section 2.13; (iii) at any time upon the occurrence and continuation of any Event of Default, or (iv) at any time upon
a change of tenant or otherwise upon the reasonable determination of the Administrative Agent that there has been a material adverse change with respect
to any such Borrowing Base Property. The expense of such Appraisals and/or updates performed pursuant to this Section 8.7(b) shall be borne by the
Borrower and payable to the Administrative Agent within fifteen (15) days of written request, provided that prior to the occurrence of an Event of Default,
the Borrower shall not be required to pay for an Appraisal with respect to any particular Borrowing Base Property more than once in any twelve-month
period. In addition, and without limitation of the foregoing, the Borrower may request the Administrative Agent to obtain, not more than once in any
annual period with respect to any particular Borrowing Base Property, a new Appraisal on a Borrowing Base Property, it being agreed that (x) any
Appraisal performed at the request of the Borrower shall be used for purposes of determining Appraised Value even if the Appraised Value is lower as a
result thereof and (y) any such Appraisal shall be at the expense of the Borrower.

Section 8.8 Use of Proceeds; Letters of Credit.

The Borrowers shall use the proceeds of the Loans and the Letters of Credit to acquire additional Real Estate Assets throughout the United States,
and for general working capital purposes not in contravention of Applicable Law or the Loan Documents, in each case in accordance with the terms hereof.
No part of the proceeds of any Loan or Letter of Credit will be used (v) for the purpose of buying or carrying “margin stock” within the meaning of
Regulation U of the Board of Governors of the Federal Reserve System or to extend credit to others for the purpose of purchasing or carrying any such
margin stock; (w) to fund any operations in, finance
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any investments or activities in, or make any payments to, a Sanctioned Person or Sanctioned Entity or in violation of any Sanctions or Anti-Terrorism
Laws; (x) in furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any person
in violation of any Anti-Corruption Laws; (y) to fund any purchase of, or offer for, a controlling portion of the Equity Interests of any Person, unless the
board of directors or similar governing body of such Person has consented to such offer, or (z) to make any Investment other than those Investments
permitted pursuant to this Agreement.

Section 8.9 Environmental Matters.

The Loan Parties shall, and shall cause each of their respective Subsidiaries to, comply in all material respects with all Environmental Laws. If any
Loan Party or any of its Subsidiaries shall (a) receive written notice that any violation of any Environmental Law may have been committed or is about to
be committed by such Person, (b) receive notice that any administrative or judicial complaint or order has been filed against any Loan Party or any of its
Subsidiaries alleging violations of any Environmental Law or requiring any Loan Party or any of its Subsidiaries to take any action in connection with the
release of Hazardous Materials or (c) receive any written notice from a Governmental Authority or private party alleging that any Loan Party or any of its
Subsidiaries may be liable or responsible for costs associated with a response to or cleanup of a release of Hazardous Materials or any damages caused
thereby, and the matters referred to in such notices, either individually or in the aggregate, could reasonably be expected to result in liability in excess of
$250,000 (with respect to the Borrowing Base Properties) or otherwise in excess of $500,000, the Borrower shall provide the Administrative Agent with a
copy of such notice promptly, and in any event within 10 Business Days, after the receipt thereof by such Loan Party or Subsidiary. The Loan Parties shall,
and shall cause each of their respective Subsidiaries to, take promptly all actions necessary to prevent the imposition of any Liens on any of their
respective properties arising out of or related to any Environmental Laws.

Section 8.10 Books and Records.

The Loan Parties shall, and shall cause each of their respective Subsidiaries to, maintain books and records pertaining to its respective business
operations in such detail, form and scope as is consistent with good business practice and in accordance with GAAP.

Section 8.11 Cash Management; Reserve Accounts.

(a) Until such time as all Obligations under this Agreement and the other Loan Documents have been fully paid in cash and performed (other
than inchoate indemnity and expense reimbursement obligations that by their terms survive termination of this Agreement), (i) the Parent Guarantor and
the Borrower shall maintain all deposit accounts, all operating accounts, disbursements accounts, the Reserve Accounts and any other reserve or escrow
accounts (other than the operating accounts of the Specified Borrowing Base Properties) with the Administrative Agent and (ii) the Subsidiary Guarantors
shall maintain all deposit accounts, all operating accounts, disbursements accounts, and any reserve or escrow accounts (other than the operating accounts
relating to the Specified Borrowing Base Properties) with the Administrative Agent or a Lender. At the request of the Administrative Agent (x) while any
Event of Default exists or (y) following the failure of the Borrower or a Subsidiary Guarantor to timely pay its real
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estate taxes or insurance premiums for a Borrowing Base Property, the Borrower and the Subsidiary Guarantors (or in the case of clause (y), the applicable
Subsidiary Guarantor) shall establish and deposit into the applicable Reserve Account cash in amounts sufficient, subject to the Administrative Agent’s
reasonable approval, to cover annual real estate taxes and annual insurance premiums for each of the Borrowing Base Properties (or in the case of clause
(y), the applicable Subsidiary Guarantor) existing at such time and, if so established, the Borrower shall use the proceeds maintained in such Reserve
Accounts solely for the applicable purposes thereof.

(b) With respect to the operating accounts relating to the Specified Borrowing Base Properties, such accounts shall be permitted to be
maintained with the banking institutions as identified for such Specified Borrowing Base Properties on Schedule 8.11 (each, a “Specified BB Property
Bank”), provided that (i) all amounts maintained in any such account in excess of $15,000 shall be swept by the applicable Specified BB Property Bank to
the Borrower’s Operating Account maintained with the Administrative Agent no less frequently than monthly pursuant to cash sweep arrangements
satisfactory to the Administrative Agent, (ii) the Borrower and the applicable Subsidiary Guarantors shall have granted to the Administrative Agent a
pledge of and security interest in each such account pursuant to a Deposit Account Pledge Agreement, and (iii) at the request of the Administrative Agent
at any time during the continuance of a Default or Event of Default (which request may, in the Administrative Agent’s discretion, be waived or modified
after it is made), the Borrower, the applicable Subsidiary Guarantor(s), and the applicable Specified BB Property Bank shall deliver to the Administrative
Agent a deposit account control agreement in form and substance reasonably satisfactory to the Administrative Agent with respect to any such account. To
the extent requested by the Administrative Agent from time to time, the Borrower shall provide the Administrative Agent with a report of the deposits in
the operating accounts maintained with the Specified BB Property Banks.

(c) As collateral security for the prompt payment in full when due of the Obligations, Borrower hereby grants to Administrative Agent, for
the ratable benefit of the Lenders as provided herein, a security interest in the accounts described in the foregoing clauses (a) and (b) and the balances from
time to time therein, including the investments and reinvestments therein provided in Section 11.5, subject in all circumstances to the terms of the
applicable Deposit Account Pledge Agreement and the other Collateral Documents; provided, that so long as no Default or Event of Default shall have
occurred and be continuing, the Borrower shall have unrestricted access to the Operating Account and shall be permitted to use amounts on-hand in the
Reserve Accounts for the purposes stated herein.

Section 8.12 REIT Status.

The Parent Guarantor shall at all times maintain its status as a REIT and its election to be treated as a REIT under the Internal Revenue Code.
Without limitation of the immediately preceding sentence, and notwithstanding any other provision of this Agreement or any other Loan Document, the
Parent Guarantor shall not engage in any business other than (a) the business of acting as a REIT and serving as the general partner of the Borrower and
matters directly relating thereto and (b) engaging in the other activities permitted pursuant to this Section 8.12. The Parent Guarantor (x) shall not (A) own
assets other than its Equity Interest in the Borrower (other than (1) cash and other assets of nominal value incidental to the Parent
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Guarantor’s ownership of such Equity Interests and in connection with the Parent Guarantor’s corporate overhead costs, including, without limitation,
expenditures related to its maintenance as a public company; provided that proceeds of any equity issuance will promptly (but in no event later than 3
Business Days) be contributed directly to the Borrower, and (2) assets maintained on a temporary or pass-through basis (for no more than 3 Business Days)
that are held for subsequent payment of permitted dividends and other permitted Restricted Payments), (B) conduct any business other than activities
associated with its ownership of the Equity Interests in the Borrower, including, without limitation, activities in its capacity as general partner of the
Borrower, and its existence as a public company or (C) have, incur or Guarantee any liabilities other than (i) obligations incurred in the ordinary course of
business that are not in the nature of Indebtedness for borrowed money, and (ii) the Guaranty of the Obligations, (y) shall contribute to the Borrower all
proceeds of Equity Issuances by the Parent Guarantor, net of transaction costs, promptly (and in any event within 3 Business Days of receipt thereof) and
shall not grant a Lien to any Person in such proceeds and (z) shall continue to be the sole general partner of the Borrower. The Parent Guarantor shall not
create, incur or suffer to exist any Lien on its Equity Interests in the Borrower or its Equity Interests in its other Subsidiaries (including, in any event on its,
the Borrower’s or any Subsidiary’s direct or indirect Equity Interests in any Subsidiary owning any Borrowing Base Property).

Section 8.13 Subsidiary Guarantors.

Each Subsidiary that owns a Borrowing Base Property as of the Effective Date shall execute and deliver to the Administrative Agent the Guaranty.
The Borrower shall cause each Wholly-Owned Subsidiary that hereafter owns a Borrowing Base Property to execute and deliver to the Administrative
Agent a joinder to the Guaranty in the form of the Joinder (the “Joinder”) attached as Exhibit A to the Guaranty not later than the effective date for such
Borrowing Base Property to be included in the calculation of Borrowing Base Availability and shall otherwise comply with the provisions of
Section 5.1(b). The Borrower covenants and agrees that each such Subsidiary which it shall cause to execute the Guaranty shall be fully authorized to do
so by its supporting organizational and authority documents and shall be in good standing in its state of organization and shall have obtained any
necessary foreign qualifications required to conduct its business. The delivery by Borrower to the Administrative Agent of any such Joinder shall be
deemed a representation and warranty by Borrower that each Subsidiary which Borrower caused to execute the Guaranty has been fully authorized to do
so by its supporting organizational and authority documents and is in good standing in its state of organization and has obtained any necessary foreign
qualifications required to conduct its business.

Section 8.14 Further Assurances.

(a) The Loan Parties shall, at their sole cost and expense and upon request of the Administrative Agent, execute and deliver or cause to be
executed and delivered, to the Administrative Agent such further instruments, documents and certificates, and do and cause to be done such further acts
that may be reasonably necessary or advisable in the reasonable opinion of the Administrative Agent to carry out the provisions and purposes of this
Agreement and the other Loan Documents.
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(b) Without limitation of the foregoing, each of the Loan Parties shall, promptly upon the request of the Administrative Agent or any Lender,
provide such further documentation or other information as is reasonably requested for purposes of compliance with any Applicable Laws pertaining to
anti-money laundering or “know-your-customer”, including, without limitation, Applicable Laws relating to beneficial ownership and controlling parties.

Section 8.15 Casualty/Condemnation.

(a) Damages, Restoration, and Insurance Proceeds. As long as no Event of Default has occurred and is then continuing, all insurance
proceeds for losses at any Borrowing Base Property of less than $1,000,000 shall be adjusted with and payable to the Borrower or the applicable
Subsidiary Guarantor owning such Borrowing Base Property and the Borrower shall, or shall cause the applicable Subsidiary Guarantor to, repair and
restore such Borrowing Base Property. In case of loss, the Administrative Agent shall have the right (but not the obligation) to participate in and
reasonably approve the settlement of any insurance claim in excess of $1,000,000, and with respect to claims in excess of $1,000,000, the Administrative
Agent is authorized to collect and receive any insurance money for such claims (and, in furtherance thereof, the Loan Parties pledge, assign, transfer and
set over unto the Administrative Agent for the benefit of the Lenders all such insurance proceeds).

(i) So long as no Event of Default has occurred and is then continuing, and the applicable Borrowing Base Property continues to meet
the requirements of an “Eligible Property”, then the Administrative Agent shall make such insurance proceeds available to pay for such costs
of repair and restoration on a monthly basis during such repair and restoration. The Borrowing Base Property shall be promptly so restored or
rebuilt by the Borrower or the applicable Subsidiary Guarantor Lien free and defect free and in an architecturally and economically viable
manner in material compliance with all Applicable Laws and in substantially the same quality and character as the Borrowing Base Property
was prior to such damage or destruction or to such other condition as the Administrative Agent shall reasonably approve in writing. If the
conditions to the Administrative Agent’s obligation to make such insurance proceeds available as set forth herein are not satisfied, the
Administrative Agent shall have the right, if so directed by the Requisite Lenders, to apply such insurance proceeds to payment of the
Obligations, whether due or not, in accordance with Section 2.5(b)(ii). Notwithstanding the foregoing, in the event a Borrowing Base Property
is released or ceases to be an Eligible Property and/or a Borrowing Base Property in accordance with Section 5.2, any insurance proceeds held
by Administrative Agent in respect of a claim related to damage caused to such Borrowing Base Property shall be (a) released to the Borrower
(and Borrower shall be entitled to all additional insurance proceeds), provided that the Borrower has satisfied the requirements set forth in
Section 5.2(a)(i)-(iv) in connection with such released or disqualified Borrowing Base Property or (b) if Borrower fails to comply with
subsection (a) of this sentence, as reasonably determined by Administrative Agent, applied by Administrative Agent in reduction of the
Obligations in such order and amount as determined by Administrative Agent in its sole discretion.
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(ii) If the Administrative Agent is holding any such insurance proceeds, any request by the Borrower or the applicable Subsidiary
Guarantor owning such Borrowing Base Property for a disbursement by the Administrative Agent of fire or casualty insurance proceeds or of
funds deposited by the Borrower or the applicable Subsidiary Guarantor owning such Borrowing Base Property with the Administrative Agent
pursuant to this Section 8.15 shall be conditioned upon the Borrower’s providing to the Administrative Agent: updated title reports;
satisfactory evidence, as reasonably determined by the Administrative Agent, that the Borrowing Base Property shall be so restored or rebuilt
by the Borrower or the applicable Subsidiary Guarantor Lien free and defect free and in an architecturally and economically viable manner in
material compliance with all Applicable Laws and in substantially the same quality and character as the Borrowing Base Property was prior to
such damage or destruction or to such other condition as the Administrative Agent shall reasonably approve in writing; satisfactory evidence
of the estimated cost of completion thereof; and with such architect’s certificates, waivers of lien, contractors’ sworn statements and other
evidence of cost and of payments as the Administrative Agent may reasonably require and approve. The undisbursed balance of insurance
proceeds shall at all times be sufficient to pay for the cost of completion of the work free and clear of liens and if such proceeds are
insufficient, the Borrower or the applicable Subsidiary Guarantor owning such Borrowing Base Property shall deposit the amount of such
deficiency with the Administrative Agent prior to the disbursement by to the Borrower or the applicable Subsidiary Guarantor owning such
Borrowing Base Property of any insurance proceeds.

(b) Condemnation Proceeds. Both the Borrower and the applicable Subsidiary Guarantor owning a Borrowing Base Property, hereby
assigns, transfers and sets over unto the Administrative Agent for the benefit of the Lenders its entire interest in the proceeds (the “Condemnation
Proceeds”) of any award or any claim for damages for any of such Borrowing Base Property taken or damaged under the power of eminent domain or by
condemnation or any transaction in lieu of condemnation (“Condemnation”), unless, notwithstanding the foregoing, such taking, damage or
condemnation does not cause a material diminution in the value of such Borrowing Base Property. Without limiting any of the provisions of this
Agreement with respect to Eligible Property requirements or compliance with Borrowing Base Availability, so long as the portion of such Borrowing Base
Property taken in such Condemnation does not exceed fifteen percent (15%) of the total square footage of the Borrowing Base Property and the portion of
the improvements taken in such Condemnation does not exceed fifteen percent (15%) of the total gross leasable area of the improvements thereon, the
Administrative Agent shall be obligated to make the Condemnation Proceeds available to the Borrower or the applicable Subsidiary Guarantor owning
such Borrowing Base Property for the restoration of the Real Estate Asset if the Borrower or such applicable Subsidiary Guarantor satisfies all of the
conditions set forth in Section 8.15(a) above hereof for disbursement of insurance proceeds to the extent applicable, and the Borrowing Base Property shall
be so restored or rebuilt by the Borrower or the applicable Subsidiary Guarantor Lien free and defect free and in an architecturally and economically viable
manner in material compliance with all Applicable Laws and in substantially the same quality and character as such Borrowing Base Property was prior to
such damage or destruction or to such other condition as the
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Administrative Agent shall reasonably approve in writing. In all other cases the Administrative Agent shall have the right, if so directed by the Requisite
Lenders, to apply the Condemnation Proceeds to payment of the Obligations, whether due or not, in accordance with Section 2.5(b)(ii). If the
Condemnation Proceeds are required to be used as aforesaid to reimburse the Borrower or such applicable Subsidiary Guarantor for the cost of rebuilding
or restoring buildings or improvements on such Borrowing Base Property in accordance with this Section, or if the Administrative Agent elects that the
Condemnation Proceeds be so used, and the buildings and other improvements shall be rebuilt or restored in accordance with this Section, the
Condemnation Proceeds shall be paid out in the same manner as is provided in Section 8.15(a) above for the payment of insurance proceeds toward the
cost of rebuilding or restoration of such buildings and other improvements, if applicable. Any surplus which may remain out of the Condemnation
Proceeds after payment of such cost of rebuilding or restoration shall, at the option of the Administrative Agent, be applied on account of the indebtedness
secured hereby or be paid to any other party entitled thereto. Notwithstanding the foregoing, in the event a Borrowing Base Property is released or ceases
to be an Eligible Property and/or a Borrowing Base Property in accordance with Section 5.2, any Condemnation Proceeds held by Administrative Agent in
respect of a partial or complete Condemnation of such Borrowing Base Property shall be (a) released to the Borrower (and Borrower shall be entitled to all
additional Condemnation Proceeds), provided that the Borrower has satisfied the requirements set forth in Section 5.2(a)(i)-(iv) with respect to such
released or disqualified Borrowing Base Property or (b) if Borrower fails to comply with subsection (a) of this sentence, as reasonably determined by
Administrative Agent, applied by Administrative Agent in reduction of the Obligations in such order and amount as determined by Administrative Agent
in its sole discretion.

Section 8.16 Distribution of Income to Borrower.

Except to the extent prohibited under Section 10.2, the Borrower shall cause all of its Subsidiaries to promptly (but not less frequently than once
each fiscal quarter of the Borrower unless otherwise approved by the Administrative Agent) distribute to the Borrower (funded into the Operating
Account), whether in the form of dividends, distributions or otherwise, all profits, proceeds or other income relating to or arising from such Subsidiaries’
use, operation, financing, refinancing, sale or other disposition of their respective assets and properties after (a) the payment by each such Subsidiary of its
debt service and operating expenses for such quarter and (b) the establishment of reasonable reserves for the payment of expenses not paid on at least a
quarterly basis and capital expenditures to be made to such Subsidiary’s assets and properties approved by such Subsidiary in the ordinary course of
business.

Section 8.17 Gross Proceeds of Issuance of Additional Series B Preferred Equity.

The Parent Guarantor shall issue additional Series B Preferred in the amount necessary so that the Parent Guarantor receives gross proceeds of such
issuances (i) after January 31, 2023 and on or prior to the 2023 First Amendment Effective Date in an amount equal to $3,500,000 and (ii) after the 2023
First Amendment Effective Date and on or prior to June 30, 2023 in an additional amount equal to $3,500,000, so that the aggregate gross proceeds
received by the Parent Guarantor and the Borrower from January 1, 2023 through June 30, 2023 are equal to $13,500,000. Concurrently with the receipt of
any gross proceeds by the Parent Guarantor pursuant to an issuance of Series B Preferred, the Parent Guarantor shall contribute the Net Proceeds of such
issuance to the Borrower.
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ARTICLE IX.
INFORMATION

For so long as this Agreement is in effect, the applicable Loan Party or Loan Parties shall furnish to the Administrative Agent (for distribution to the
Lenders):

Section 9.1 Quarterly Financial Statements.

As soon as available and in any event within forty-five (45) days after the end of each of the first, second and third fiscal quarters of the Borrower,
the unaudited, consolidated balance sheet of the Parent Guarantor and its Subsidiaries, and the unaudited consolidating balance sheets of the Borrower and
the Subsidiary Guarantors, in each case as at the end of such period, and the related unaudited consolidated statements of income, cash flows and
shareholders’ equity of the Parent Guarantor and its Subsidiaries, and the unaudited consolidating statements of income and cash flows of the Borrower
and the Subsidiary Guarantors, in each case for such period, setting forth in comparative form the figures as of the end of and for the corresponding
periods of the previous fiscal year, all of which shall be certified by a Responsible Officer of the Parent Guarantor, in his or her opinion, to present fairly,
in accordance with GAAP, the consolidated financial position of the Parent Guarantor and its Subsidiaries and the consolidating financial position of the
Borrower and the Subsidiary Guarantors as at the date thereof and the results of operations for such period (subject to normal year-end audit adjustments
and the absence of footnotes).

Section 9.2 Year-End Statements.

As soon as available and in any event within one hundred twenty (120) days after the end of each fiscal year of the Borrower, the audited
consolidated balance sheet of the Parent Guarantor and its Subsidiaries, and the unaudited consolidating balance sheets of the Borrower and the Subsidiary
Guarantors, as at the end of such fiscal year and the related audited consolidated statements of income, cash flows and shareholders’ equity of the Parent
Guarantor and its Subsidiaries, and the related unaudited consolidating statements of income and cash flows of the Borrower and the Subsidiary
Guarantors for such fiscal year, setting forth in comparative form the figures as at the end of and for the previous fiscal year, all of which shall be
(a) certified by a Responsible Officer of the Parent Guarantor, in his or her opinion, to present fairly, in accordance with GAAP, the consolidated financial
position of the Parent Guarantor and its Subsidiaries and the consolidating financial position of the Borrower and the Subsidiary Guarantors as at the date
thereof and the results of operations for such period and (b) in the case of the audited financial statements, accompanied by the audit report thereon of an
independent accounting firm of national standing reasonably acceptable to the Administrative Agent or other independent certified public accountants
acceptable to the Administrative Agent (it being agreed that Cherry Bekaert LLP is acceptable to the Administrative Agent), whose report shall be
unqualified as to the scope of such audit and not subject to any “going concern” or like qualification or exception and who shall have authorized the Parent
Guarantor and the Borrower to deliver such financial statements and report to the Administrative Agent and the Lenders.
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Section 9.3 Compliance Certificate.

At the time financial statements are furnished pursuant to Sections 9.1 and 9.2, a certificate substantially in the form of Exhibit K (a “Compliance
Certificate”) executed by a Responsible Officer of the Parent Guarantor: (a) setting forth in reasonable detail as at the end of such quarterly accounting
period or fiscal year, as the case may be, the calculations required to establish whether or not the Loan Parties were in compliance with the covenants set
forth in Sections 10.1 through 10.4 and setting forth the Fixed Charge Coverage Ratio (whether or not the covenant set forth in Section 10.1(1)(b) is then
being tested, it being acknowledged that such covenant is only tested during the Extension Period, if any, and as a condition thereto) and (b) stating that, to
the best of his or her knowledge, information and belief after due inquiry, no Default or Event of Default exists, or, if such is not the case, specifying such
Default or Event of Default and its nature, when it occurred, whether it is continuing and the steps being taken by the applicable Loan Party and its
Subsidiaries with respect to such event, condition or failure.

Section 9.4 Borrowing Base Certificate.

At the time financial statements are furnished pursuant to Sections 9.1 and 9.2 and at such other times as may be required pursuant to this
Agreement, a certificate substantially in the form of Exhibit L (a “Borrowing Base Certificate”) executed by a Responsible Officer of the Borrower,
setting forth in reasonable detail as at the end of such quarterly accounting period or fiscal year, as the case may be, the calculations required to establish
Borrowing Base Availability as of such date. The Borrower shall notify the Administrative Agent in writing of any failure, promptly upon becoming aware
of such failure, of any Borrowing Base Property to continue to be an Eligible Property or otherwise meet the conditions to be a Borrowing Base Property.

Section 9.5 Other Information.

(a) Management Reports. Promptly upon receipt thereof, copies of all management reports, if any, submitted to the Parent Guarantor or the
Borrower or its governing board by its independent public accountants;

(b) Equity Interest Holder Information. Promptly upon the mailing thereof to the direct or indirect holders of Equity Interests of the Parent
Guarantor generally, copies of all financial statements, reports and proxy statements so mailed;

(c) ERISA. If any ERISA Event shall occur that individually, or together with any other ERISA Event that has occurred, could reasonably
be expected to result in liability in excess of $500,000, a certificate of a Responsible Officer of the Borrower setting forth details as to such occurrence and
the action, if any, which the Borrower or applicable member of the ERISA Group is required or proposes to take;

(d) Litigation. (i) To the extent that any Loan Party or any of its Subsidiaries is aware of the same, prompt notice of the commencement of
any material proceeding or investigation by or before any Governmental Authority and any material action or proceeding in any court or other tribunal or
before any arbitrator against or in any other way relating adversely to, or adversely affecting, any Loan Party or any of its Subsidiaries or any of their
respective properties, assets or businesses, which could, either individually or in the aggregate, be reasonably expected to result in liability in excess of
$500,000, (ii) prompt notice of pleadings filed in connection with any Proceedings identified on Schedule 7.9 or of any developments in any such
Proceedings that could reasonably be expected to be adverse to any Loan Party in any material respect, and (iii) prompt notice of the receipt of notice that
any United States income tax returns of any Loan Party or any of its Subsidiaries are being audited;
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(e) Modification of Organizational Documents. A copy of any material amendment, modification or other supplement to the partnership
agreement, articles of organization or certificate of incorporation, bylaws, operating agreement or other similar organizational documents of any Loan
Party within 5 Business Days after the effectiveness thereof (such amendment, modification or supplement to be subject to Section 10.10);

(f) Change of Management or Financial Condition. Prompt notice (i) of any change in the senior management of any Loan Party or any
change in property manager under, or termination or cancellation of, an Approved Management Agreement; and (ii) of any change in the business, assets,
liabilities, financial condition or results of operations of any Loan Party or any of its Subsidiaries which has had or could reasonably be expected to have a
Material Adverse Effect;

(g) Default. Notice of the occurrence of any of the following promptly upon any Loan Party obtaining knowledge thereof: (i) any Default or
Event of Default, (ii) any default or event of default under any Property Management Agreement (including, in any event, any development in connection
with the termination of the Holmwood Management Agreement and the termination fee payable thereunder), (iii) any default under the CMBS Loan
Agreement (and shall deliver a copy of any notice of default provided thereunder) and of any claim under any Guaranty on Non-Recourse Exclusions
contemplated by Section 10.3(vii) or (iv) any claimed default or event of default by any Loan Party under any other Material Contract to which any such
Person is a party or by which any such Person or any of its respective properties may be bound;

(h) Judgments. Prompt notice of any order, judgment or decree (i) in connection with any Proceedings identified on Schedule 7.9 or (ii) in
excess of $500,000 having been entered against any Loan Party or any of its Subsidiaries or any of their respective properties;

(i) Notice of Violations of Law. Prompt notice if any Loan Party or any of its Subsidiaries shall receive any notification from any
Governmental Authority alleging a violation of any Applicable Law by such Person or any inquiry which, in either case, could reasonably be expected to
have a Material Adverse Effect;

(j) Budget. As soon as available, and in any event no later than 45 days after the end of each fiscal year of the Borrower (or such other time
as agreed by the Administrative Agent), an annual business plan and a detailed consolidated budget (collectively, each, a “Budget”) of the Parent
Guarantor for the following four consecutive fiscal quarters (including projected statements of cash flow of the Parent Guarantor and its Subsidiaries as of
the end of the following fiscal year and projected income and a description of the underlying assumptions applicable thereto), and, as soon as available,
significant revisions, if any, of such budget, together with projections with respect to such fiscal quarters (collectively, the “Projections”),
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which Projections shall in each case be accompanied by a certificate of a Responsible Officer of the Parent Guarantor stating that such Projections were
prepared in good faith based on reasonable estimates, information and assumptions and that such officer has no reason to believe that such Projections are
incorrect or misleading in any material respect (it being recognized by the Administrative Agent and Lenders that such projections as to future events are
not to be viewed as facts and that actual results during the period or periods covered by any such projections may differ from the projected results);

(k) Securities Filings. Within five Business Days after the filing thereof, copies of all, if any, registration statements, reports on Forms 10-K,
10-Q and 8-K (or their equivalents) and all other periodic reports which any Loan Party or any Subsidiary shall file with the Securities and Exchange
Commission (or any Governmental Authority substituted therefor) or any national securities exchange;

(l) Borrowing Base Property Operating Information. Concurrently with the delivery of the Compliance Certificate referred to in
Section 9.3, the Borrower shall deliver updated rent rolls, statements of net operating income and operating statements for each Borrowing Base Property,
and aggregate and individual financial statements for each such Borrowing Base Property, and such information may be attached to the Compliance
Certificate; and

(m) Other Information. From time to time and promptly upon each request, such data, certificates, reports, statements, documents or further
information regarding the business, assets, liabilities, financial condition, results of operations or business prospects of any Loan Party or any of its
Subsidiaries or any Affiliates, in each case as the Administrative Agent or any Lender may reasonably request.

Each Loan Party hereby acknowledges that (a) the Lead Arranger and/or the Administrative Agent may, but shall not be obligated to, make
available to the Lenders and the L/C Issuer materials and/or information provided by or on behalf of the Borrower hereunder (collectively, “Loan Party
Information”) by posting the Loan Party Information on Syndtrak, IntraLinks or a substantially similar electronic transmission system (the “Information
Platform”) and (b) certain of the Lenders (each, a “Public Side Lender”) may have personnel who do not wish to receive material non-public
information with respect to the Loan Parties or their Affiliates, or the respective securities of any of the foregoing, and who may be engaged in investment
and other market-related activities with respect to such Persons’ securities. Each Loan Party hereby agrees that so long as any Loan Party is the issuer of
any outstanding equity or debt securities that are issued or registered pursuant to a private offering or is actively contemplating issuing any such securities
it will use commercially reasonable efforts to identify that portion of the Loan Party Information that may be distributed to the Public Side Lenders. Each
Loan Party further agrees that that (i) all such Loan Party Information shall be clearly and conspicuously marked “PUBLIC”; (ii) by marking Loan Party
Information “PUBLIC,” the Loan Parties shall be deemed to have authorized the Lead Arranger, the Administrative Agent, the L/C Issuer and the Lenders
to treat such Loan Party Information as not containing any material non-public information with respect to the Loan Parties or their securities for purposes
of United States Federal and state securities laws; (y) all Loan Party Information marked “PUBLIC” are permitted to be made available through a portion
of the Information Platform designated “Public Side Information;” and (z) the Lead Arranger and the Administrative Agent shall be entitled to treat any
Loan Party Information that is not marked “PUBLIC” as being suitable only for posting on a portion of the Information Platform not designated “Public
Side Information.”
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Section 9.6 Delivery of Documents.

Documents required to be delivered pursuant to Article IX may be delivered electronically; provided, that such documents shall be deemed to have
been delivered on the date on which such documents are received by the Administrative Agent for posting on the Borrower’s behalf on an internet or
intranet website, if any, to which each Lender and the Administrative Agent has access (whether a commercial, third-party website (such as Intralinks or
SyndTrak) or a website sponsored by the Administrative Agent); provided further that the Borrower shall deliver paper copies of such documents to the
Administrative Agent for distribution to any Lender that requests the Borrower to deliver such paper copies until a written request to cease delivering paper
copies is given by the Administrative Agent on behalf of such Lender. The Administrative Agent shall have no obligation to request the delivery or to
maintain copies of the documents referred to above, and in any event shall have no responsibility to monitor compliance by the Borrower with any such
request for delivery, and each Lender shall be solely responsible for requesting delivery to it or maintaining its copies of such documents.

Section 9.7 USA Patriot Act Notice; Compliance.

The USA Patriot Act of 2001 (Public Law 107-56) and federal regulations issued with respect thereto require all financial institutions to obtain,
verify and record certain information that identifies individuals or business entities which open an “account” with such financial institution. Consequently,
a Lender (for itself and/or as the Administrative Agent for all Lenders hereunder) may from time-to-time request, and each Loan Party shall provide to
such Lender such Loan Party’s (or Persons related to such Loan Party) name, address, tax identification number and/or such other identification
information as shall be necessary for such Lender to comply with federal law. An “account” for this purpose may include, without limitation, a deposit
account, cash management service, a transaction or asset account, a credit account, a loan or other extension of credit, and/or other financial services
product.

ARTICLE X.
NEGATIVE COVENANTS

For so long as this Agreement is in effect, each Loan Party jointly and severally shall comply with the following covenants:

Section 10.1 Financial Covenants; Borrowing Base Covenants.
 

 (1) Corporate Level Financial Covenants:

The Loan Parties shall not permit:

(a) Maximum Total Leverage Ratio. The Total Leverage Ratio at any time to exceed 0.60 to 1.00 (with compliance certified as of the last
day of each fiscal quarter for the Reference Period then ended in a Compliance Certificate delivered pursuant to Section 9.3 and at each other date of
determination).
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(b) Extension Period Minimum Fixed Charge Coverage Ratio. (i) Commencing with the fiscal quarter ending September 30, 2021 and for
each fiscal quarter thereafter through the quarter ending September 30, 2022, the Fixed Charge Coverage Ratio at any time to be less than 1.00 to 1.00,
(ii) for each fiscal quarter thereafter through the initial Maturity Date, the Fixed Charge Coverage Ratio at any time to be less than 1.25 to 1.00, and (iii) if
applicable, for each fiscal quarter following the extension of the initial Maturity Date pursuant to exercise ofEffective from and after October 1, 2022:
During the Extension RequestPeriod, if any, the Fixed Charge Coverage Ratio at any time to be less than 1.401.15 to 1.00 (in each case, with compliance
certified as of the last day of each fiscal quarter for the Reference Period then ended in a Compliance Certificate delivered pursuant to Section 9.3 and at
each other date of determination).

(c) Minimum Tangible Net Worth. Tangible Net Worth at any time to be less than (i) $98,000,000102,930,757 , plus (ii) eighty-five
percent (85%) of the Net Proceeds of all Equity Issuances (including capital calls) by the Parent Guarantor or the Borrower after the 2023 First
Amendment Effective Date (with compliance certified as of the last day of each fiscal quarter for the Reference Period then ended in a Compliance
Certificate delivered pursuant to Section 9.3 and at each other date of determination).

(d) Minimum Debt Yield. TheService Coverage Ratio. From and after October 1, 2022, the Debt YieldService Coverage Ratio at any time
to be less than 12%1.40 to 1.00 (with compliance certified as of the last day of each fiscal quarter for the Reference Period then ended in a Compliance
Certificate delivered pursuant to Section 9.3 and at each other date of determination).

(e) Minimum Liquidity. Total Liquidity at any time to be less than $15,000,000 (with compliance certified as of the last day of each fiscal
quarter for the Reference Period then ended in a Compliance Certificate delivered pursuant to Section 9.3 and at each other date of determination).

(f) Federal Agency Gross Rental Revenue. More than fifteen percent (15%) of the gross rental revenue from all Real Estate Assets owned
by the Borrower and its Subsidiaries to originate from tenants that are not Federal Agencies.
 

 (2) Borrowing Base Covenants:

The Loan Parties shall not permit:

(a) Borrowing Base Availability. The aggregate Revolving Credit Exposure at any time to exceed Borrowing Base Availability (with
compliance certified as of the last day of each fiscal quarter (and, with respect to Borrowing Base DSCR, for the Reference Period then ended) in a
Borrowing Base Certificate delivered pursuant to Section 5.1, Section 5.2, Section 9.4, or as otherwise may be required by this Agreement).

(b) Borrowing Base Minimum Occupancy. The Occupancy Rate at any time to be less than ninety percent (90%) (with compliance
certified as of the last day of each fiscal quarter in a Compliance Certificate delivered pursuant to Section 9.3 and at each other date of determination).
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(c) Minimum Average Remaining Lease Term. The Weighted Average Remaining Lease Term to be less than five (5) years on the
Borrowing Base Properties (with compliance certified as of the last day of each fiscal quarter in a Compliance Certificate delivered pursuant to Section 9.3
and at each other date of determination).

(d) Borrowing Base Minimum Property Requirements. The Borrowing Base Properties included in the calculation of Borrowing Base
Availability (i) to consist of less than ten (10) Borrowing Base Properties, or (ii) to have an aggregate Borrowing Base Property Value of less than
$50,000,000.00.

(e) Borrowing Base Maximum Concentration; Single Tenant Concentration. Commencing with the fiscal quarter ending March 31,
2022 and each fiscal quarter thereafter, (a) Property NOI from any single Federal Agency (except for, from and after January 1, 2023, the Veterans Affairs
agency) tenant to at any time exceed thirty percent (30%) of the total Property NOI from all of the Borrowing Base Properties at such time; or (b) any
single Federal Agency (except for, from and after January 1, 2023, the Veterans Affairs agency) to comprise more than thirty percent (30%) of Total Asset
Value; or (c) Property NOI from any Borrowing Base Property or from any group of Borrowing Base Properties in any single State to at any time exceed
thirty percent (30%) of the total Property NOI from all of the Borrowing Base Properties at such time.

Section 10.2 Restricted Payments.

The Loan Parties shall not declare or make any Restricted Payment except for the following:

(a) so long as no Event of Default exists or would result therefrom, each Subsidiary Guarantor shall be permitted to declare and pay
dividends on its Equity Interests and to make distributions with respect thereto to the Borrower from time to time;

(b) so long as no Default or Event of Default exists or would result therefrom, the Borrower may declare or make cash distributions to the
Parent Guarantor and the Borrower’s (or its Subsidiary’s) limited partners;

(c) during the period from the Effective Date through March 31June 30, 20232024, the Borrower and the Parent Guarantor shall be permitted
to declare and pay dividends quarterly on their respective Equity Interests, and to make quarterly distributions with respect thereto from time to time solely
in accordance with and not in excess of the amounts contemplated by the Existing Dividend Policies; provided, however, that prior to making an dividend
or distribution permitted by this Section 10.2(c) during such period, the Borrower shall deliver to the Administrative Agent evidence of the Borrower’s pro
forma compliance with each of the financial covenants set forth in Section 10.1(1) (d) and (eto the extent then applicable) both before and after giving
effect to the making of such dividend or distribution (with Adjusted Consolidated EBITDA being measured as of the most recently ended Reference
Period for which financial statements are required to have been delivered and Consolidated Total Indebtedness being measured as of the date of such
dividend or distribution);
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(d) commencing with the fiscal quarter ending June 30, 2023on July 1, 2024 and thereafter, the Borrower and the Parent Guarantor shall be
permitted to declare and pay dividends quarterly on their respective Equity Interests, and to make quarterly distributions with respect thereto or other
Restricted Payments constituting redemptions or repurchases, from time to time so long as (x) after giving effect thereto, the FFO Payout Percentage for
the applicable period shall not exceed 95% and (y) no Indebtedness is incurred in order to make any Restricted Payments constituting redemptions or
repurchases, and, if requested by the Administrative Agent, the Borrower will deliver to the Administrative Agent evidence of the Borrower’s pro forma
compliance with each of the financial covenants set forth in Section 10.1 both before and after giving effect to the making of such Restricted Payment;

(e) subject to Section 11.1(l), the issuance of common stock (or common partnership interests) upon conversion of any Preferred Equity
Interests;

(f) subject to Section 11.1(l), the issuance of shares in the Parent Guarantor in satisfaction of the right of limited partners of the Borrower to
redeem the partnership interests held by such partners; and

(g) the Loan Parties may pay management fees and other amounts described in clause (d) of the definition of Restricted Payments to the
extent set forth in the Management Agreements, provided that (i) no Default or Event of Default exists or would result therefrom and (ii) such payment is
not in contravention of any applicable Assignment and Subordination of Management Agreement; provided, however, that, subject to Section 11.1(l) and
the other terms of this Agreement, the foregoing proviso shall not prohibit the making of the HCA Termination Payment and such other payments through
the issuance of common Equity Interests in the Borrower or the Parent Guarantor to the Person(s) entitled thereto.

Notwithstanding the foregoing Sections 10.2(c) and (d), if a Default or Event of Default exists at the time that any Restricted Payment is proposed to
be made or would result therefrom, (x) the Borrower may only declare and make cash distributions (but not other Restricted Payments) to the Parent
Guarantor and other holders of partnership interests in the Borrower with respect to any fiscal year to the extent (but only to the extent) necessary for the
Parent Guarantor to distribute, and the Parent Guarantor may so distribute, an aggregate amount not to exceed the minimum amount necessary for the
Parent Guarantor to remain in compliance with the first sentence of Section 8.12; provided that upon the occurrence of any Default or Event of Default
described in Section 11.1(a), 11.1(b), 11.1(f) or 11.1(g) or the acceleration of the maturity of any of the Obligations, the Parent Guarantor and the Borrower
may not make any distributions or dividends or other Restricted Payments under this Section 10.2 and (y) except to the extent permitted pursuant to clause
(x) above, the Loan Parties shall not, and shall not permit any other Subsidiary of the Borrower to, make any Restricted Payments to any Person other than
to the Borrower or any of its Wholly-Owned Subsidiaries.

Section 10.3 Indebtedness.

The Loan Parties shall not, and shall not permit any of their respective Subsidiaries to, incur, assume, suffer to exist or otherwise become
obligated in respect of any Indebtedness, except for any of the following so long as, both immediately prior to and immediately after incurring, assuming or
otherwise becoming obligated in respect thereof, no Default or Event of Default is or would be in existence, including, without limitation, a Default or
Event of Default resulting from a violation of any of the covenants set forth in Section 10.1 on a pro forma basis:
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(i) Indebtedness under the Loan Documents;

(ii) Non-Recourse Indebtedness of Subsidiaries of the Borrower (other than any other Loan Party) on Real Estate Assets that are not
Borrowing Base Properties, so long as the only Liens securing such Non-Recourse Indebtedness are on the specific Real Estate Assets being
financed with such Non-Recourse Indebtedness, and in any event, which will be permitted only if the Loan Parties are in pro forma
compliance with the covenants set forth in Section 10.1 at the time such Indebtedness is incurred and on a pro forma basis immediately after
giving effect thereto;

(iii) Indebtedness of the Loan Parties or any of their respective Subsidiaries constituting purchase money Indebtedness (including
Capital Lease Obligations) in connection with the financing of equipment; provided, that (A) such Indebtedness is incurred prior to or within
90 days after the acquisition of the assets financed thereby and (B) the aggregate principal amount of Indebtedness permitted by this clause
(iii) shall not exceed $500,000 at any time outstanding;

(iv) obligations owed to any Person providing workers’ compensation, health, disability or other employee benefits or property, casualty
or liability insurance, pursuant to reimbursement or indemnification obligations to such Person, in each case incurred in the ordinary course of
business;

(v) Specified Derivatives Obligations entered into with any Lender or an Affiliate of any Lender, in accordance with Section 10.13;

(vi) unsecured Recourse Indebtedness of the Borrower (but not any other Loan Party) in an aggregate principal amount not to exceed
$500,000; and

(vii) contingent Indebtedness of the Borrower pursuant to customary non-recourse carve-out guarantees with respect to Non-Recourse
Exclusions under Non-Recourse Indebtedness incurred by their respective Subsidiaries (other than any Subsidiary Guarantor).

Section 10.4 Certain Investment Limitations.

The Loan Parties shall not, and shall not permit any other Subsidiary to, make any Investment in or otherwise own the following items which would
cause the aggregate value of such holdings of the Parent Guarantor and its Subsidiaries to exceed the applicable limits set forth below:

(a) Investments by the Borrower and its Subsidiaries in Unimproved Land shall at all times be less than five percent (5.0%) of Total Asset
Value;
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(b) Investments by the Borrower and its Subsidiaries in Development Assets (net of costs and expenses fully reimbursable by a Federal
Agency tenant as tenant improvements and as to which the Federal Agency tenant has not disputed its reimbursement obligation) shall at all times be less
than fifteen percent (15.0%) of Total Asset Value;

(c) Investments by the Parent Guarantor and its Subsidiaries in Mortgage Notes shall at all times be less than ten percent (10%) of Total
Asset Value; and

(d) Investments by the Borrower and its Subsidiaries in Unconsolidated Affiliates and non-Wholly-Owned Subsidiaries shall at all times be
less than ten percent (10%) of Total Asset Value.

In addition to the foregoing limitations, the aggregate book value of all of the items subject to the limitations in the preceding clauses (a) through
(d) shall not exceed 25.0% of Total Asset Value at any time.

Section 10.5 Investments Generally.

The Loan Parties shall not, and shall not permit any other Subsidiary to, directly or indirectly, acquire, make or purchase any Investment, or
permit any Investment of such Person to be outstanding on and after the Effective Date, other than the following:

(a) Investments in Cash Equivalents;

(b) Investments to the extent permitted under Section 10.4 and otherwise in compliance with this Agreement;

(c) Investments in the form of Derivatives Contracts permitted by Section 10.13;

(d) the acquisition of fee interests by the Borrower or any Subsidiary Guarantor or other Subsidiaries (directly or indirectly through an
entity) in Real Estate Assets and investments incidental thereto; and

(e) Investments by the Parent Guarantor in the Borrower and Wholly-Owned Subsidiaries, and Investments by the Borrower (directly or
indirectly) in Subsidiaries of the Borrower.

Section 10.6 Liens; Negative Pledges; Restrictive Agreements.

(a) The Loan Parties shall not, and shall not permit any of their respective Subsidiaries to, create, assume, or incur any Lien upon any of their
respective properties, assets, income or profits of any character whether now owned or hereafter acquired, except for any of the following if, both
immediately prior to and immediately after the creation, assumption or incurring of such Lien, no Default or Event of Default is or would be in existence,
including, without limitation, a Default or Event of Default resulting from a violation of any of the covenants contained in Section 10.1 on a pro forma
basis:

(i) Permitted Liens;
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(ii) Liens securing Non-Recourse Indebtedness permitted under Section 10.3(ii) and encumbering only the specific Real Estate Assets
being financed by such Indebtedness, none of which shall be Borrowing Base Properties;

(iii) Liens on fixed or capital assets acquired by the Borrower or any of its Subsidiaries; provided, that (A) such Liens secure
Indebtedness permitted by Section 10.3(iii), (B) such Liens and the Indebtedness secured thereby are incurred prior to or within 90 days after
such acquisition, (C) the Indebtedness secured thereby does not exceed the cost of acquiring such fixed or capital assets, and (D) such Liens
shall not apply to any other property or assets of any Loan Party; and

(b) The Loan Parties shall not, and shall not permit any of their respective Subsidiaries to, enter into, assume or otherwise be bound by any
Negative Pledge except for a Negative Pledge contained in (i) an agreement (x) evidencing secured Non-Recourse Indebtedness which such Loan Party or
such Subsidiary may create, incur, assume, or permit or suffer to exist under Section 10.3(ii) or (iii), which Indebtedness is secured solely by a Lien
permitted to exist under the Loan Documents, and (y) which only prohibits the creation of any other Lien on the property securing such Indebtedness as of
the date such agreement was entered into (and, except as provided in clause (ii) below, which does not prohibit the creation of a Lien on the Equity
Interests of the Borrower or any Subsidiary Guarantor); (ii) an agreement relating to the sale of a Subsidiary or assets pending such sale, provided that in
any such case the Negative Pledge applies only to the Subsidiary or the assets that are the subject of such sale; or (iii) each Negative Pledge Agreement.
For the avoidance of doubt, with respect to any Borrowing Base Property, the Loan Parties may not grant a Negative Pledge on any Borrowing Base
Property to any Person (other than the Administrative Agent).

(c) The Loan Parties shall not, and shall not permit any other Subsidiary to, create or otherwise cause or suffer to exist or become effective
any consensual encumbrance or restriction of any kind (other than pursuant to any Loan Document) on the ability of any Loan Party to: (i) pay dividends
or make any other distribution on any of such Loan Party’s capital stock or other equity interests owned by the Borrower; (ii) pay any Indebtedness owed
to the Borrower; (iii) make loans or advances to the Borrower; or (iv) transfer any of its property or assets to the Borrower.

Section 10.7 Fundamental Changes.

The Loan Parties shall not, and shall not permit any of their respective Subsidiaries to: (i) enter into any transaction of merger or consolidation;
(ii) liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution); or (iii) convey, sell, lease, sublease, transfer (including by way of a
Division) or otherwise dispose of, in one transaction or a series of transactions, all or substantially all of its business or assets (including, in any event, any
Borrowing Base Property unless such Borrowing Base Property is released from the Loan Documents as permitted pursuant to Section 5.2) whether now
owned or hereafter acquired; provided, however that (x) a Person (other than a Loan Party) may merge with and into any Loan Party so long as (i) such
Loan Party is the survivor of such merger, (ii) immediately prior to such merger, and
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immediately thereafter and after giving effect thereto, no Default or Event of Default has occurred and is continuing or would result
therefrom, and (iii) the Loan Parties shall have given the Administrative Agent at least 10 Business Days’ prior written notice of such merger,
such notice to include a certification as to the matters described in this proviso and (y) a Non-Loan Party Subsidiary may enter into
transactions described in clauses (i), (ii) and (iii) above so long as, both before and after giving effect to such transaction, (A) no Default or
Event of Default has occurred and is continuing, including under Sections 10.1 or 10.4 on a pro forma basis (and the Borrower will provide the
Administrative Agent with a pro forma Compliance Certificate prior to the consummation thereof) and (B) such transaction could not
reasonably be expected to result in a Material Adverse Effect. Each Subsidiary Guarantor shall at all times be a Wholly-Owned Subsidiary of
the Borrower. The aggregate amount of Series C Preferred issued by the Parent Guarantor during the period commencing on the Secondshall
not issue any additional Preferred Equity Interests after the 2023 First Amendment Effective Date and ending on March 31, 2023 shall not
exceed $100,000,000 (inclusivewithout the prior written consent of the Requisite Lenders (excluding, for the avoidance of doubt, the issuances
of Series CB Preferred issued on the Second Amendment Effective Datefor an aggregate of $13,500,000 of gross proceeds from January 1,
2023 through June 30, 2023, as required pursuant to Section 8.17).

Section 10.8 Fiscal Year.

None of the Loan Parties shall change its fiscal year from that in effect as of the Effective Date.

Section 10.9 Modifications to Management Agreements, Material Contracts.

(a) No Loan Party shall enter into any management contracts or property management agreements or arrangements or agreements with agent
or brokers other than an Approved Management Agreement.

(b) No Loan Party shall enter into any amendment or modification to (i) any Material Contract which could reasonably be expected to be
adverse to the Lenders or otherwise to have a Material Adverse Effect, or (ii) any Approved Management Agreement in a manner that would materially
increase the applicable Loan Party’s monetary obligations, nor shall any Loan Party terminate or cancel an Approved Management Agreement without the
prior written consent of the Administrative Agent (it being acknowledged that the Loan Parties have elected not to renew the Holmwood Management
Agreement prior to the Effective Date).

Section 10.10 Modifications of Organizational Documents; Dividend Policy; Issuances of Series B Preferred and Series C Preferred.

No Loan Party shall amend, supplement, restate or otherwise modify its articles or certificate of incorporation, by-laws, operating agreement,
declaration of trust, partnership agreement or other applicable organizational document in any material respect or in any respect that could reasonably be
expected to be adverse to the Lenders or the Administrative Agent. Without limitation of the foregoing, from the Second Amendment Effective Date
through March 31June 30, 2023, no Loan Party shall amend, supplement or otherwise alter its Existing Dividend Policies in any manner that would have
the effect of increasing the dividends, distributions or
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other payments paid or payable thereon. In addition, no Loan Party shall amend, supplement, restate or otherwise modify its articles or certificate of
incorporation, by-laws, operating agreement, declaration of trust, partnership agreement or other applicable organizational document with respect to the
Series B Preferred which would institute any mandatory redemption or current cash pay requirements or impose any financial or other debt-like covenants
with respect to the Series B Preferred.

Section 10.11 Transactions with Affiliates.

No Loan Party shall permit to exist or enter into, any transaction (including the purchase, sale, lease or exchange of any property or the rendering of
any service) with any Affiliate (other than a Loan Party), except (a) transactions that (i) are in the ordinary course of business and (ii) are at prices and on
terms and conditions not less favorable to such Loan Party or such other Subsidiary than could be obtained on an arm’s-length basis from unrelated third
parties, (b) transactions among Loan Parties not involving any other Affiliate, (c) indemnification payments to directors and officers of the Parent
Guarantor or the Borrower provided that such payments are covered by insurance (subject to a customary deductible), and (d) the transactions disclosed on
Schedule 10.11.

Section 10.12 Plans.

Each Loan Party shall not, and shall not permit any of their respective Subsidiaries to, permit any of its respective assets to become or be deemed to
be “plan assets” within the meaning of Section 3(42) ERISA, the Internal Revenue Code and the respective guidance promulgated thereunder. The Loan
Parties shall not cause, and shall not permit any other member of the ERISA Group to cause, any ERISA Event that could reasonably be expected to result
in liability in excess of $1,000,000 individually or in the aggregate.

Section 10.13 Derivatives Contracts.

The Loan Parties shall not, and shall not permit any of their respective Subsidiaries to, enter into or become obligated in respect of, Derivatives
Contracts other than Derivatives Contracts (i) entered into by the Loan Parties or any of their respective Subsidiaries in the ordinary course of business and
which establish an effective hedge in respect of liabilities, commitments or assets held or reasonably anticipated by such Person and not for the purpose of
speculation or taking a “market view” and (ii) that do not contain any provision exonerating the non-defaulting party from its obligation to make payments
on outstanding transactions to the defaulting party.

Section 10.14 Foreign Assets Control; Anti-Corruption; Anti-Terrorism.

No Loan Party shall at any time be a Person with whom the Administrative Agent and the Lenders are restricted from doing business under the
regulations of OFAC (including, Sanctioned Persons) or under any Sanctions, Anti-Terrorism Law or Anti-Corruption Law, or other governmental action
and shall not engage in any dealings or transactions or otherwise be associated with such Persons.
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ARTICLE XI.
DEFAULT

Section 11.1 Events of Default.

Each of the following shall constitute an Event of Default, whatever the reason for such event and whether it shall be voluntary or involuntary or be
affected by operation of Applicable Law or pursuant to any judgment or order of any Governmental Authority:

(a) Default in Payment of Principal. The Borrower shall fail to pay when due (whether upon demand, at maturity, by reason of acceleration
or otherwise) the principal of any of the Loans, or any Reimbursement Obligation.

(b) Default in Payment of Interest and Other Payment Obligations. The Borrower shall fail to pay within five (5) days after the due date
thereof any interest on or fees applicable to any of the Loans or any of the other payment Obligations owing by the Borrower under this Agreement or any
other Loan Document; or any other Loan Party shall fail to pay within five (5) days after the due date thereof any payment Obligation owing by such other
Loan Party under any Loan Document to which it is a party.

(c) Default in Performance. (i) Any Loan Party shall fail to perform or observe any term, covenant, condition or agreement contained in
Section 8.1 (solely with respect to legal existence), 8.2(b), 8.5, 8.7, 8.8, 8.11, 8.12 or 8.13 or in Article IX or in Article X; or (ii) any Loan Party shall fail to
perform or observe any term, covenant, condition or agreement contained in this Agreement or any other Loan Document to which it is a party and not
otherwise mentioned in this Section 11.1 and in the case of this clause (ii) only, such failure shall continue for a period of 30 days.

(d) Misrepresentations. Any written statement, certification, representation or warranty made or deemed made by or on behalf of the
Borrower or any other Loan Party or their respective Subsidiaries under this Agreement or under any other Loan Document, or any amendment hereto or
thereto, or in any financial statements (including in each case all related schedules and notes) or related certifications furnished pursuant hereto, or in any
other writing or written statement at any time furnished or made or deemed made by or on behalf of any Loan Party or Subsidiary to the Administrative
Agent or any Lender, shall at any time prove to have been incorrect or misleading, in light of the circumstances in which made or deemed made, in any
material respect when furnished or made or deemed made.

(e) Indebtedness Cross-Default; Derivatives Contracts.

(i) With respect to any Non-Recourse Indebtedness of any Loan Party or any of its Subsidiaries having an individual or aggregate
outstanding principal amount in excess of the greater of five million dollars ($5,000,000), (A) any Loan Party or any of its Subsidiaries shall
fail to pay when due and payable, within any applicable grace or cure period (not to exceed 30 days), the principal of, or interest on, such Non-
Recourse Indebtedness, (B) the maturity of such Non-Recourse Indebtedness shall have been accelerated in accordance with the provisions of
any indenture, contract or instrument evidencing, providing for the creation of or otherwise concerning such Non-Recourse Indebtedness, or
(C) such Non-Recourse Indebtedness shall have been required to be prepaid, repurchased, defeased or redeemed prior to the stated maturity
thereof;

 
135



(ii) (A) with respect to any Recourse Indebtedness of any Loan Party or any of its Subsidiaries (including, without limitation, any
Derivatives Contract), (w) any Loan Party or any of its Subsidiaries shall fail to pay when due and payable, without regard to any applicable
grace or cure period, the principal of, or interest on, such Recourse Indebtedness, (x) the maturity of such Recourse Indebtedness shall have
been accelerated in accordance with the provisions of any indenture, contract or instrument evidencing, providing for the creation of or
otherwise concerning such Recourse Indebtedness, (y) such Recourse Indebtedness shall have been required to be prepaid, repurchased,
defeased or redeemed prior to the stated maturity thereof, or (z) any other event shall have occurred and be continuing which permits any
holder or holders of such Recourse Indebtedness, any trustee or agent acting on behalf of such holder or holders or any other Person, to
accelerate the maturity of any such Recourse Indebtedness or require any such Recourse Indebtedness to be prepaid, repurchased, defeased or
redeemed prior to its stated maturity; or (B) any recourse claim is made against any Loan Party under any one or more so-called non-recourse
carve out guarantees in an aggregate amount in excess of $1,000,000; or

(iii) there occurs an “Event of Default” under and as defined in any Derivatives Contract as to which any Loan Party or any of its
Subsidiaries is a “Defaulting Party” (as defined therein); or there occurs an “Early Termination Date” (as defined therein) in respect of any
Derivatives Contract as a result of a “Termination Event” (as defined therein) as to which any Loan Party or any of its Subsidiaries is an
“Affected Party” (as defined therein) and the Derivatives Termination Value for which such Loan Party or Subsidiary is responsible under
such terminated Derivatives Contract exceeds $1,000,000.

(f) Voluntary Bankruptcy Proceeding. Any Loan Party, any of its respective general partners or managers, or any of its respective
Subsidiaries, shall: (i) commence a voluntary case under the Bankruptcy Code of 1978, as amended, or other federal bankruptcy laws (as now or hereafter
in effect); (ii) file a petition seeking to take advantage of any other Applicable Laws, domestic or foreign, relating to bankruptcy, insolvency,
reorganization, winding-up, or composition or adjustment of debts; (iii) consent to, or fail to contest in a timely and appropriate manner, any petition filed
against it in an involuntary case under such bankruptcy laws or other Applicable Laws or consent to any proceeding or action described in the immediately
following subsection; (iv) apply for or consent to, or fail to contest in a timely and appropriate manner, the appointment of, or the taking of possession by,
a receiver, custodian, trustee, or liquidator of itself or of a substantial part of its property, domestic or foreign; (v) admit in writing its inability to pay its
debts as they become due; (vi) make a general assignment for the benefit of creditors; (vii) make a conveyance fraudulent as to creditors under any
Applicable Law; or (viii) take any corporate or partnership action for the purpose of effecting any of the foregoing.
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(g) Involuntary Bankruptcy Proceeding. A case or other proceeding shall be commenced against any Loan Party, any of its respective
general partners or any of its Subsidiaries in any court of competent jurisdiction seeking: (i) relief under the Bankruptcy Code of 1978, as amended, or
other federal bankruptcy laws (as now or hereafter in effect) or under any other Applicable Laws, domestic or foreign, relating to bankruptcy, insolvency,
reorganization, winding-up, or composition or adjustment of debts; or (ii) the appointment of a trustee, receiver, custodian, liquidator or the like of such
Person, or of all or any substantial part of the assets, domestic or foreign, of such Person, and such case or proceeding shall continue undismissed or
unstayed for a period of 60 consecutive calendar days, or an order granting the remedy or other relief requested in such case or proceeding against such
Person (including, but not limited to, an order for relief under such Bankruptcy Code or such other federal bankruptcy laws) shall be entered.

(h) Litigation; Enforceability. Any Loan Party shall disavow, revoke or terminate (or attempt to terminate) any Loan Document to which it
is a party or shall otherwise challenge or contest in any action, suit or proceeding in any court or before any Governmental Authority the validity or
enforceability of this Agreement or any other Loan Document, or this Agreement or any other Loan Document shall cease to be in full force and effect
(except as a result of the express terms thereof).

(i) Judgment; Order. (x) A final judgment or order for the payment of money or for an injunction shall be entered against any Loan Party
or any of its Subsidiaries by any court or other tribunal and (i) such judgment or order shall continue for a period of 30 days without being paid, stayed or
dismissed through appellate proceedings prosecuted by such Loan Party or such Subsidiary in good faith and (ii) either (A) the amount of such judgment or
order for which insurance has not been acknowledged in writing by the applicable insurance carrier (or the amount as to which the insurer has denied
liability) exceeds, individually or together with all other such outstanding judgments or orders entered against the Loan Parties and their respective
Subsidiaries, $1,000,000 per occurrence or in any calendar year, or (B) in the case of an injunction or other non-monetary judgment, such injunction or
judgment could reasonably be expected to have a Material Adverse Effect; (y) an order or judgment for the dissolution of the Parent Guarantor shall be
entered by any court or other tribunal, whether or not final; or (z) a final judgment or order for the payment of money shall be entered against any prior or
current directors or officers of any Loan Party or any of its Subsidiaries by any court or other tribunal for which such Loan Party or Subsidiary has
indemnification obligations therefor in excess of $1,000,000 that are not fully covered by insurance, as acknowledged in writing by the applicable
insurance carrier.

(j) Attachment. A warrant, writ of attachment, execution or similar process shall be issued against any property of any Loan Party or any of
its Subsidiaries which exceeds, individually or together with all other such warrants, writs, executions and processes, $1,000,000, and such warrant, writ,
execution or process shall not be discharged, vacated, stayed or bonded for a period of 30 days; provided, however, that if a bond has been issued in favor
of the claimant or other Person obtaining such warrant, writ, execution or process, the issuer of such bond shall execute a waiver or subordination
agreement in form and substance satisfactory to the Administrative Agent pursuant to which the issuer of such bond subordinates its right of
reimbursement, contribution or subrogation to the Obligations and waives or subordinates any Lien it may have on the assets of any Loan Party.
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(k) ERISA.

(i) Any ERISA Event shall have occurred that results or could reasonably be expected to result in liability to any member of the ERISA
Group aggregating in excess of $1,000,000; or

(ii) The “unfunded benefit liabilities” of all Plans exceeds in the aggregate $1,000,000, as determined pursuant to the customary
accounting standards utilized by the accountant for the Plans.

(l) Change of Control; Change of Management.

(i) The Parent Guarantor shall cease to be the sole general partner of the Borrower or shall cease to have the sole and exclusive power to
Control the Borrower and, indirectly, each Subsidiary Guarantor (including, without limitation, the power to cause the sale or other transfer,
financing or refinancing, or encumbrance of assets (including Equity Interests and Real Estate Assets) owned directly, or indirectly through
one or more Subsidiaries, of the Borrower);

(ii) Any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”)), other than the Schedule 7.2 Party Control Person (provided that, in the event of the death, disability or incapacity of
the Schedule 7.2 Party Control Person, the Borrower shall have one hundred twenty (120) days to provide for a replacement Schedule 7.2
Party Control Person who is reasonably satisfactory to the Administrative Agent), or any other Person Controlled solely and exclusively by the
Schedule 7.2 Party Control Person (including the Schedule 7.2 Party for so long as such Control exists) (collectively, the “Schedule 7.2 Party
Control Group”), is or becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that a “person”
or “group” will be deemed to have “beneficial ownership” of all securities that such “person” or “group” has the right to acquire, whether such
right is exercisable immediately or only after the passage of time), directly or indirectly, of (x) more than 25% of the total voting power of the
then outstanding voting stock of the Parent Guarantor or (y) a sufficient number of Equity Interests of all (or any) classes of stock, partnership
units or membership interests of the then outstanding shares, partnership units or membership interests of the Parent Guarantor or the
Borrower that empowers such “person” or “group” to either (A) elect a majority of the members of the board of directors of the Parent
Guarantor or (B) otherwise Control the voting or management of the Parent Guarantor, Holmwood, or any Loan Party; or any of the foregoing
is accomplished by contract or agreement;
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(iii) (A) the Borrower shall fail to own one hundred percent (100%) of the Equity Interests of, and to Control, each Subsidiary
Guarantor; (B) the Parent Guarantor and Holmwood shall fail to collectively own the greater of (x) at least as great a percentage of the Equity
Interests of the Borrower collectively held by them on the Effective Date (other than as a result of the issuance of common equity interests in
the Borrower in connection with (I) the making of payments permitted under Section 10.2(g) or (II) the acquisition of Real Estate Assets to the
sellers of such properties) and (y) sixty percent (60%) of the Equity Interests of the Borrower; (C) the Parent Guarantor shall fail to own one
hundred percent (100%) of the Equity Interests of, and to Control, Holmwood; or (D) the Schedule 7.2 Party Control Group shall cease to have
the ability to elect (or to direct the election of) a majority of the board of directors of the Parent Guarantor;

(iv) Steven A. Hale II shall for any reason cease to retain the title of Chief Executive Officer of the Parent Guarantor and to perform the
functions typically performed under such office or shall cease for any reason to be actively and primarily involved in strategic planning and
decision-making for the Loan Parties; provided that if he shall, due to death, disability or incapacity, cease to be active in the management of
the Loan Parties, the Borrower shall have one hundred twenty (120) days to retain a replacement executive of comparable experience who is
reasonably satisfactory to the Administrative Agent; or

(v) any external manager of the Parent Guarantor, the Borrower or any of their respective Subsidiaries, or any other Person other than
the Borrower or the Parent Guarantor, shall have the right or power to cause the sale or other transfer, financing or refinancing, or
encumbrance, in whole or in part, of assets owned directly by the Borrower or any Subsidiary Guarantor.

(m) Collateral Documents. Any Collateral Document shall for any reason fail to create a valid and perfected first priority security interest in
any portion of the Collateral purported to be covered thereby (unless solely as a result of the Administrative Agent’s failure to take any action necessary to
be taken solely by it for any applicable Lien), except as expressly permitted by the terms of any Loan Document.

Section 11.2 Remedies Upon Event of Default.

Upon the occurrence of an Event of Default the following provisions shall apply:

(a) Acceleration; Termination of Facilities.

(i) Automatic. Upon the occurrence of an Event of Default specified in Section 11.1(f) or 11.1(g), (A)(i) the principal of, and all accrued
interest on, the Loans and the Notes at the time outstanding, (ii) an amount equal to the Stated Amount of all Letters of Credit outstanding as
of the date of the occurrence of such Event of Default for deposit into the L/C Collateral Account pursuant to Section 11.5, and (iii) all of the
other Obligations (other than obligations in respect of Derivatives Contracts), including, but not limited to, the other amounts owed to the
Lenders, the L/C Issuer, the Swingline Lender and the Administrative Agent under this Agreement, the Notes or any of the other Loan
Documents shall become immediately and automatically due and payable without presentment, demand, protest, or other notice of any kind,
all of which are expressly waived by the Borrower and (B) all of the Commitments and the obligation of the Lenders to make Loans, the
Swingline Commitment, the obligation of the Swingline Lender to make Swingline Loans, and the obligation of the L/C Issuer to issue Letters
of Credit hereunder, shall all immediately and automatically terminate.
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(ii) Optional. If any other Event of Default shall exist, the Administrative Agent may, and at the direction of the Requisite Lenders
shall: (A) declare (1) the principal of, and accrued interest on, the Loans and the Notes at the time outstanding, (2) an amount equal to the
Stated Amount of all Letters of Credit outstanding as of the date of the occurrence of such Event of Default for deposit into the L/C Collateral
Account pursuant to Section 11.5, and (3) all of the other Obligations (other than obligations in respect of Derivatives Contracts), including,
but not limited to, the other amounts owed to the Lenders and the Administrative Agent under this Agreement, the Notes or any of the other
Loan Documents to be forthwith due and payable, whereupon the same shall immediately become due and payable without presentment,
demand, protest or other notice of any kind, all of which are expressly waived by the Borrower and (B) terminate the Commitments, the
Swingline Commitment, the obligation of the Lenders to make Loans hereunder and the Swingline Lender to make Swingline Loans
hereunder, and the obligation of the L/C Issuer to issue Letters of Credit hereunder. Moreover, notwithstanding anything contained in this
Agreement to the contrary, so long as any Default or Event of Default exists, Lenders shall have no obligation to make any Loans to the
Borrower hereunder and the L/C Issuer shall have no obligation to issue Letters of Credit hereunder.

For the avoidance of doubt, for all purposes of this Agreement and the other Loan Documents, upon the occurrence of any Event of Default,
such Event of Default shall continue to exist (and shall be deemed existing) unless and until such Event of Default is expressly waived by the requisite
Lenders (in accordance with Section 13.6) in writing or until a cure of such Event of Default is accepted by the requisite Lenders (in accordance with
Section 13.6) in writing, in each case in the sole discretion of the Lenders.

(b) Loan Documents. The Requisite Lenders may direct the Administrative Agent to, and the Administrative Agent if so directed shall,
exercise any and all of its rights under any and all of the other Loan Documents, including the Collateral Documents. Without limitation of the foregoing,
during the continuance of an Event of Default, upon the request of the Administrative Agent or the Requisite Lenders, the Borrower and the applicable
Subsidiary Guarantor(s) shall promptly provide the Administrative Agent with a Mortgage on the Borrowing Base Properties owned by it, together with
each of the items listed on Exhibit Q unless otherwise permitted by the Administrative Agent, each of which shall be in form and substance satisfactory to
the Administrative Agent and, for any Eligible Property as to which such requirements are not satisfied within thirty (30) days (or such longer period as
agreed by the Administrative Agent), such Eligible Property shall cease to be a Borrowing Base Property at the election of the Requisite Lenders.

(c) Applicable Law. The Requisite Lenders may direct the Administrative Agent to, and the Administrative Agent if so directed shall,
exercise all other rights and remedies it may have under any Applicable Law.
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(d) Appointment of Receiver. To the extent permitted by Applicable Law, the Administrative Agent and the Lenders shall be entitled to the
appointment of a receiver for the assets and properties of each Loan Party and its Subsidiaries, without notice of any kind whatsoever and without regard to
the adequacy of any security for the Obligations or the solvency of any party bound for its payment, to take possession of all or any portion of the business
operations of each Loan Party and its Subsidiaries and to exercise such power as the court shall confer upon such receiver.

(e) Specified Derivatives Contract Remedies. Notwithstanding any other provision of this Agreement or other Loan Document, no
Specified Derivatives Provider shall be prohibited by the Loan Documents from, with prompt notice to the Administrative Agent, but without the approval
or consent of or other action by the Administrative Agent or the Lenders, and without limitation of other remedies available to such Specified Derivatives
Provider under contract or Applicable Law, undertaking any of the following: (i) declaring an event of default, termination event or other similar event
under any Specified Derivatives Contract and to create an “Early Termination Date” (as defined therein) in respect thereof, (ii) determining net termination
amounts in respect of any and all Specified Derivatives Contracts in accordance with the terms thereof, and to set off amounts among such contracts, and
(iii) prosecuting any legal action against any Loan Party to enforce or collect net amounts owing to such Specified Derivatives Provider by any such
Person pursuant to any Specified Derivatives Contract.

Section 11.3 Marshaling; Payments Set Aside.

None of the Administrative Agent, any Lender or any Specified Derivatives Provider shall be under any obligation to marshal any assets in favor of
any Loan Party or any other party or against or in payment of any or all of the Obligations or the Specified Derivatives Obligations. To the extent that any
Loan Party makes a payment or payments to the Administrative Agent, any Lender or any Specified Derivatives Provider, or the Administrative Agent, any
Lender or any Specified Derivatives Provider enforces any Lien or exercises any of its rights of setoff, and such payment or payments or the proceeds of
such enforcement or setoff or any part thereof are subsequently invalidated, declared to be fraudulent or preferential, set aside or required to be repaid to a
trustee, receiver or any other party under any bankruptcy law or other Applicable Law, then to the extent of such recovery, the Obligations or Specified
Derivatives Obligations, or part thereof originally intended to be satisfied, and all Liens, rights and remedies therefor, shall be revived and continued in
full force and effect as if such payment had not been made or such enforcement or setoff had not occurred.

Section 11.4 Allocation of Proceeds.

If an Event of Default shall exist and maturity of any of the Obligations has been accelerated, or if an Event of Default specified in Section 11.1(a)
and/or (b) shall exist, any amounts received on account of the Obligations or the Specified Derivatives Obligations shall be applied in the following order
and priority:

(a) that portion of the Obligations constituting fees, indemnities, expenses and other amounts (including fees, charges and disbursements of
counsel to the Administrative Agent) payable to the Administrative Agent (in its capacity as administrative agent);
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(b) that portion of the Obligations constituting fees, indemnities, expenses and other amounts (other than principal, interest and Letter of
Credit fees) payable to the Lenders and the L/C Issuer (in its capacity as issuer of the Letters of Credit);

(c) payments of interest on Swingline Loans;

(d) payments of Letter of Credit fees and interest on all other Loans and Reimbursement Obligations, pro rata in the amount then due each
Lender;

(e) payments of principal of Swingline Loans;

(f) payments of principal of all other Loans, Reimbursement Obligations and other Letter of Credit Liabilities, and all Specified Derivatives
Obligations then owing, pro rata in the amount then due each Lender, L/C Issuer and Specified Derivatives Provider; provided, however, to the extent that
any amounts available for distribution pursuant to this subsection are attributable to the issued but undrawn amount of an outstanding Letter of Credit, such
amounts shall be paid to the Administrative Agent for deposit into the L/C Collateral Account for the benefit of the L/C Issuer and the Lenders;

(g) payment of all other Obligations and other amounts due and owing by the Loan Parties under any of the Loan Documents, if any, to be
applied for the ratable benefit of the Lenders; and

(h) any amount remaining after application as provided above, shall be paid to the Borrower or whomever else may be legally entitled
thereto.

In no event shall the Administrative Agent apply any amounts so received, or any proceeds of Collateral, to the payment of Specified Derivatives
Obligations if and to the extent that, with respect to the Loan Party making such payment, or owning such Collateral, such Specified Derivatives
Obligations constitute Excluded Swap Obligations.

Notwithstanding the foregoing, Specified Derivatives Obligations shall be excluded from the application described above if the Administrative
Agent has not received written notice thereof, together with such supporting documentation as the Administrative Agent may request, from the applicable
Specified Derivatives Provider. Each Specified Derivatives Provider not a party to the Creditthis Agreement that has given the notice contemplated by the
preceding sentence shall, by such notice, be deemed to have acknowledged and accepted the appointment of the Administrative Agent pursuant to the
terms of Article XII hereof for itself and its Affiliates as if a “Lender” party hereto.

Section 11.5 Collateral Accounts.

(a) As collateral security for the prompt payment in full when due of all Letter of Credit Liabilities and the other Obligations, the Loan
Parties hereby pledge and grant to the Administrative Agent, for the ratable benefit of the L/C Issuer and the Lenders as provided herein, a security interest
in all of its right, title and interest in and to the L/C Collateral Account and the balances from time to time in the L/C Collateral Account (including the
investments and reinvestments therein provided for below). The balances from time to time in the L/C Collateral
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Account shall not constitute payment of any Letter of Credit Liabilities or other Obligations until applied by the Administrative Agent as provided herein.
Anything in this Agreement to the contrary notwithstanding, funds held in the L/C Collateral Account shall be subject to withdrawal only as provided in
this Section. With respect to such pledges and grants, the Loan Parties will execute and deliver from time to time any documents or instruments reasonably
requested by Administrative Agent in order to evidence or perfect such pledges and grants, with all such documents to be in form and substance acceptable
to the Administrative Agent.

(b) If a drawing pursuant to any Letter of Credit occurs on or prior to the expiration date of such Letter of Credit, the Borrower, the L/C
Issuer, and the Lenders authorize the Administrative Agent to use the monies deposited in the L/C Collateral Account and proceeds thereof to make
payment to the beneficiary with respect to such drawing or the payee with respect to such presentment.

(c) Amounts on deposit in the L/C Collateral Accounts shall be invested and reinvested by the Administrative Agent in such Cash
Equivalents as the Administrative Agent shall determine in its sole discretion. All such investments and reinvestments shall be held in the name of and be
under the sole dominion and control of the Administrative Agent for the ratable benefit of the L/C Issuer and the Lenders. The Administrative Agent shall
exercise reasonable care in the custody and preservation of any funds held in the Collateral Accounts and shall be deemed to have exercised such care if
such funds are accorded treatment substantially equivalent to that which the Administrative Agent accords other funds deposited with the Administrative
Agent, it being understood that the Administrative Agent shall not have any responsibility for taking any necessary steps to preserve rights against any
parties with respect to any funds held in the Collateral Accounts.

(d) If an Event of Default exists, the Requisite Lenders may, in their discretion, at any time and from time to time, instruct the
Administrative Agent to liquidate any such investments and reinvestments and apply proceeds thereof to the Obligations in accordance with Section 11.4.

(e) The Borrower shall pay to the Administrative Agent from time to time such fees as the Administrative Agent normally charges for similar
services in connection with the Administrative Agent’s administration of the Collateral Accounts and investments and reinvestments of funds therein.

Section 11.6 Performance by Administrative Agent.

If any Loan Party shall fail to perform any covenant, duty or agreement contained in any of the Loan Documents, the Administrative Agent may,
after notice to the Borrower, perform or attempt to perform such covenant, duty or agreement on behalf of such Loan Party after the expiration of any cure
or grace periods set forth herein. In such event, the Borrower shall, at the request of the Administrative Agent, promptly pay any amount reasonably
expended by the Administrative Agent in such performance or attempted performance to the Administrative Agent, together with interest thereon at the
applicable Post-Default Rate from the date of such expenditure until paid. Notwithstanding the foregoing, neither the Administrative Agent nor any Lender
shall have any liability or responsibility whatsoever for the performance of any obligation of the Borrower under this Agreement or any other Loan
Document.
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Section 11.7 Rights Cumulative.

The rights and remedies of the Administrative Agent and the Lenders under this Agreement, each of the other Loan Documents shall be cumulative
and not exclusive of any rights or remedies which any of them may otherwise have under Applicable Law. In exercising their respective rights and
remedies the Administrative Agent and the Lenders may be selective and no failure or delay by the Administrative Agent or any of the Lenders in
exercising any right shall operate as a waiver of it, nor shall any single or partial exercise of any power or right preclude its other or further exercise or the
exercise of any other power or right.

ARTICLE XII.
THE ADMINISTRATIVE AGENT

Section 12.1 Authorization and Action.

Each Lender (including for purposes of this Section 12, any Lender in its capacity as L/C Issuer) hereby appoints and authorizes the Administrative
Agent to take such action as contractual representative on such Lender’s behalf and to exercise such powers under this Agreement and the other Loan
Documents as are specifically delegated to the Administrative Agent by the terms hereof and thereof, together with such powers as are reasonably
incidental thereto.

The Administrative Agent shall also act as “collateral agent” under the Loan Documents, and each of the Lenders hereby appoints and authorizes the
Administrative Agent to act as the agent of such Lender for purposes of acquiring, holding and enforcing any and all Liens on Collateral granted by any of
the Loan Parties to secure any of the Obligations, together with such powers and discretion as are reasonably incidental thereto. In this connection, the
Administrative Agent, as “collateral agent” and any co-agents, sub-agents and attorneys-in-fact appointed by the Administrative Agent for purposes of
holding or enforcing any Lien on the Collateral (or any portion thereof) granted under the Collateral Documents, or for exercising any rights and remedies
thereunder at the direction of the Administrative Agent, shall be entitled to the benefits of all provisions of this Article XII and Article XIII (as though such
co-agents, sub-agents and attorneys-in-fact were the “collateral agent” under the Loan Documents) as if set forth in full herein with respect thereto.

Not in limitation of the foregoing, each Lender authorizes and directs the Administrative Agent to enter into the Loan Documents for the benefit of
the Lenders and the L/C Issuer. Each Lender hereby agrees that, except as otherwise set forth herein, any action taken by the Requisite Lenders in
accordance with the provisions of this Agreement or the Loan Documents, and the exercise by the Requisite Lenders of the powers set forth herein or
therein, together with such other powers as are reasonably incidental thereto, shall be authorized and binding upon all of the Lenders. Nothing herein shall
be construed to deem the Administrative Agent a trustee or fiduciary for any Lender or the L/C Issuer or to impose on the Administrative Agent duties or
obligations other than those expressly provided for herein. Without limiting the generality of the foregoing, the use of the terms “Administrative Agent”,
“agent” and similar terms in the Loan Documents with reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or
express) obligations arising under agency doctrine of any Applicable Law.
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Instead, use of such terms is merely a matter of market custom, and is intended to create or reflect only an administrative relationship between independent
contracting parties. At the request of a Lender, the Administrative Agent will forward to such Lender copies or, where appropriate, originals of the
documents delivered to the Administrative Agent pursuant to this Agreement or the other Loan Documents. The Administrative Agent will also furnish to
any Lender, upon the request of such Lender, a copy of any certificate or notice furnished to the Administrative Agent by the Borrower, any other Loan
Party or any other Affiliate thereof, pursuant to this Agreement or any other Loan Document not already delivered to such Lender pursuant to the terms of
this Agreement or any such other Loan Document; it being acknowledged that the posting of any of the foregoing on SyndTrak or a successor electronic
platform hereunder shall be deemed delivery by the Administrative Agent of such documents to the Lenders. As to any matters not expressly provided for
by the Loan Documents (including, without limitation, enforcement or collection of any of the Obligations), the Administrative Agent shall not be required
to exercise any discretion or take any action, but shall be required to act or to refrain from acting (and shall be fully protected in so acting or refraining
from acting) upon the instructions of the Requisite Lenders (or all of the Lenders if explicitly required under any other provision of this Agreement), and
such instructions shall be binding upon all Lenders and all holders of any of the Obligations; provided, however, that, notwithstanding anything in this
Agreement to the contrary, the Administrative Agent shall not be required to take any action which exposes the Administrative Agent to personal liability
or which is contrary to this Agreement or any other Loan Document or Applicable Law. Not in limitation of the foregoing, the Administrative Agent may
exercise any right or remedy it or the Lenders may have under any Loan Document upon the occurrence of a Default or an Event of Default unless the
Requisite Lenders have directed the Administrative Agent otherwise. Without limiting the foregoing, no Lender shall have any right of action whatsoever
against the Administrative Agent as a result of the Administrative Agent acting or refraining from acting under this Agreement or any of the other Loan
Documents in accordance with the instructions of the Requisite Lenders, or where applicable, all the Lenders. For the avoidance of doubt, the posting of
any of the foregoing on SyndTrak or a successor electronic platform hereunder shall be deemed delivery by the Administrative Agent of such documents
to the Lenders.

Section 12.2 Administrative Agent’s Reliance, Etc.

Notwithstanding any other provisions of this Agreement or any other Loan Documents, neither the Administrative Agent nor any of its directors,
officers, agents, employees or counsel shall be liable for any action taken or omitted to be taken by it or them under or in connection with this Agreement
or any other Loan Document, except for its or their own gross negligence or willful misconduct as determined by a court of competent jurisdiction in a
final, non-appealable judgment. Without limiting the generality of the foregoing, the Administrative Agent: (a) may treat the payee of any Note as the
holder thereof until the Administrative Agent receives written notice of the assignment or transfer thereof signed by such payee and in form satisfactory to
the Administrative Agent; (b) may consult with legal counsel (including its own counsel or counsel for any Loan Party), independent public accountants
and other experts selected by it and shall not be liable for any action taken or omitted to be taken in good faith by it in accordance with the advice of such
counsel, accountants or experts; (c) makes no warranty or representation to any Lender or any other Person and shall not be responsible to any Lender or
any other Person for any statements, warranties or representations made by any Person in or in connection with this
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Agreement or any other Loan Document; (d) shall not have any duty to ascertain or to inquire as to the performance or observance of any of the terms,
covenants or conditions of any of this Agreement or any other Loan Document or the satisfaction of any conditions precedent under this Agreement or any
Loan Document on the part of the Borrower or other Persons (except for the delivery to it of any certificate or document specifically required to be
delivered to it pursuant to Section 6.1) or inspect the property, books or records of the Borrower or any other Person; (e) shall not be responsible to any
Lender for the due execution, legality, validity, enforceability, genuineness, sufficiency or value of this Agreement or any other Loan Document, any other
instrument or document furnished pursuant thereto or any collateral covered thereby or the perfection or priority of any Lien in favor of the Administrative
Agent on behalf of the Lenders in any such collateral; and (f) shall incur no liability under or in respect of this Agreement or any other Loan Document by
acting upon any notice, consent, certificate or other instrument or writing (which may be by telephone, telecopy, or electronic mail) believed by it to be
genuine and signed, sent or given by the proper party or parties. The Administrative Agent may execute any of its duties under the Loan Documents by or
through agents, employees or attorneys-in-fact. Unless set forth in writing to the contrary, the making of its initial Loan by a Lender shall constitute a
certification by such Lender to the Administrative Agent and the other Lenders that the Borrower and other Loan Parties have satisfied the conditions
precedent for initial Loans set forth in Sections 6.1 and 6.2 that have not previously been waived by the Requisite Lenders.

Section 12.3 Notice of Defaults.

The Administrative Agent shall not be deemed to have knowledge or notice of the occurrence of a Default or Event of Default unless the
Administrative Agent has received notice from a Lender or a Loan Party referring to this Agreement, describing with reasonable specificity such Default
or Event of Default and stating that such notice is a “notice of default.” If any Lender (excluding the Lender which is also serving as the Administrative
Agent) becomes aware of any Default or Event of Default, it shall promptly send to the Administrative Agent such a “notice of default.” Further, if the
Administrative Agent receives such a “notice of default”, the Administrative Agent shall give prompt notice thereof to the Lenders.

Section 12.4 Administrative Agent as Lender.

The Lender acting as Administrative Agent shall have the same rights and powers under this Agreement and any other Loan Document as any other
Lender and may exercise the same as though it were not the Administrative Agent; and the term “Lender” or “Lenders” shall, unless otherwise expressly
indicated, include the Lender then acting as Administrative Agent in each case in its individual capacity. Such Lender and its Affiliates may each accept
deposits from, maintain deposits or credit balances for, invest in, lend money to, act as trustee under indentures of, serve as financial advisor to, and
generally engage in any kind of business with, any Loan Party or any other Affiliate thereof as if it were any other bank and without any duty to account
therefor to the Lenders. Further, such Lender and any Affiliate may accept fees and other consideration from the Borrower for services in connection with
this Agreement, any Specified Derivatives Contract or otherwise without having to account for the same to the Lenders. The Lenders acknowledge that,
pursuant to such activities, the Lender acting as Administrative Agent or its Affiliates may receive information regarding the Loan Parties, other
Subsidiaries of the Loan Parties and other Affiliates thereof (including information that may be subject to confidentiality obligations in favor of such
Person) and acknowledge that the Administrative Agent shall be under no obligation to provide such information to them.
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Section 12.5 [Reserved].

Section 12.6 Lender Credit Decision, Etc.

Each Lender expressly acknowledges and agrees that neither the Administrative Agent nor any of its officers, directors, employees, agents, counsel,
attorneys-in-fact or other Affiliates has made any representations or warranties as to the financial condition, operations, creditworthiness, solvency or other
information concerning the business or affairs of the Borrower, any other Loan Party, any Subsidiary or any other Person to such Lender and that no act by
the Administrative Agent hereafter taken, including any review of the affairs of the Borrower, any other Loan Party or any other Subsidiary, shall be
deemed to constitute any such representation or warranty by the Administrative Agent to any Lender. Each Lender acknowledges that it has made its own
credit and legal analysis and decision to enter into this Agreement and the transactions contemplated hereby, independently and without reliance upon the
Administrative Agent, any other Lender or counsel to the Administrative Agent, or any of their respective officers, directors, employees and agents, and
based on the financial statements of the Borrower, the Subsidiaries or any other Affiliate thereof, and inquiries of such Persons, its independent due
diligence of the business and affairs of the Borrower, the other Loan Parties, the Subsidiaries and other Persons, its review of the Loan Documents, the
advice of its own counsel and such other documents and information as it has deemed appropriate. Each Lender also acknowledges that it will,
independently and without reliance upon the Administrative Agent, any other Lender or counsel to the Administrative Agent or any of their respective
officers, directors, employees and agents, and based on such review, advice, documents and information as it shall deem appropriate at the time, continue
to make its own decisions in taking or not taking action under the Loan Documents. The Administrative Agent shall not be required to keep itself
informed as to the performance or observance by the Borrower or any other Loan Party of the Loan Documents or any other document referred to or
provided for therein or to inspect the properties or books of, or make any other investigation of, the Borrower, any other Loan Party or any other Person.
Except for notices, reports and other documents and information expressly required to be furnished to the Lenders by the Administrative Agent under this
Agreement or any of the other Loan Documents, the Administrative Agent shall have no duty or responsibility to provide any Lender with any credit or
other information concerning the business, operations, property, financial and other condition or creditworthiness of the Borrower, any other Loan Party or
any other Affiliate thereof which may come into possession of the Administrative Agent, or any of its officers, directors, employees, agents, attorneys-in-
fact or other Affiliates. Each Lender acknowledges that the Administrative Agent’s legal counsel in connection with the transactions contemplated by this
Agreement is only acting as counsel to the Administrative Agent and is not acting as counsel to such Lender.
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Section 12.7 Indemnification of Administrative Agent.

Each Lender agrees to indemnify the Administrative Agent (to the extent not reimbursed by the Borrower and without limiting the obligation of the
Borrower to do so) pro rata in accordance with such Lender’s respective Commitment Percentage, from and against any and all liabilities, obligations,
losses, damages, penalties, actions, judgments, suits, reasonable out-of-pocket costs and expenses, or disbursements of any kind or nature whatsoever
which may at any time be imposed on, incurred by, or asserted against the Administrative Agent (in its capacity as Administrative Agent but not as a
Lender) in any way relating to or arising out of the Loan Documents, any transaction contemplated hereby or thereby or any action taken or omitted by the
Administrative Agent under the Loan Documents (collectively, “Indemnifiable Amounts”); provided, however, that no Lender shall be liable for any
portion of such Indemnifiable Amounts to the extent resulting from the Administrative Agent’s gross negligence or willful misconduct as determined by a
court of competent jurisdiction in a final, non-appealable judgment or if the Administrative Agent fails to follow the written direction of the Requisite
Lenders (or all of the Lenders if expressly required hereunder) unless such failure results from the Administrative Agent following the advice of counsel to
the Administrative Agent of which advice the Lenders have received notice. Without limiting the generality of the foregoing but subject to the preceding
proviso, each Lender agrees to reimburse the Administrative Agent (to the extent not reimbursed by the Borrower and without limiting the obligation of the
Borrower to do so), promptly upon demand for its ratable share of any expenses (including outside counsel fees of the counsel(s) of the Administrative
Agent’s own choosing) incurred by the Administrative Agent in connection with the preparation, negotiation, execution, administration, or enforcement of,
or legal advice with respect to the rights or responsibilities of the parties under, the Loan Documents, any suit or action brought by the Administrative
Agent to enforce the terms of the Loan Documents and/or collect any Obligations, any “lender liability” suit or claim brought against the Administrative
Agent and/or the Lenders, and any claim or suit brought against the Administrative Agent, and/or the Lenders arising under any Environmental Laws. Such
out-of-pocket expenses (including outside counsel fees) shall be advanced by the Lenders on the request of the Administrative Agent notwithstanding any
claim or assertion that the Administrative Agent is not entitled to indemnification hereunder upon receipt of an undertaking by the Administrative Agent
that the Administrative Agent will reimburse the Lenders if it is actually and finally determined by a court of competent jurisdiction that the Administrative
Agent is not so entitled to indemnification. The agreements in this Section shall survive the payment of the Loans and all other amounts payable hereunder
or under the other Loan Documents and the termination of this Agreement. If the Borrower shall reimburse the Administrative Agent for any Indemnifiable
Amount following payment by any Lender to the Administrative Agent in respect of such Indemnifiable Amount pursuant to this Section, the
Administrative Agent shall share such reimbursement on a ratable basis with each Lender making any such payment.

Section 12.8 Successor Administrative Agent.

The Administrative Agent may resign as Administrative Agent under the Loan Documents at any time by giving 30 days’ prior written notice thereof
to the Lenders and the Borrower. Upon any such resignation, the Requisite Lenders shall have the right to appoint a successor Administrative Agent which
appointment shall, provided no Default or Event of Default exists, be subject to the Borrower’s approval, which approval shall not be unreasonably
withheld or delayed (except that the Borrower shall, in all events, be deemed to have approved each Lender and any of its Affiliates as a successor
Administrative Agent). If no successor Administrative Agent shall have been so appointed in accordance with the immediately preceding sentence, and
shall have accepted such appointment, within thirty (30) days after the
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resigning Administrative Agent’s giving of notice of resignation (the “Resignation Effective Date”), then the resigning Administrative Agent may (but
shall not be obligated to), on behalf of the Lenders, appoint a successor Administrative Agent, which shall be a Lender, if any Lender shall be willing to
serve, and otherwise shall be an Eligible Assignee. Whether or not a successor has been appointed, such resignation shall become effective in accordance
with such notice on the Resignation Effective Date. Upon the acceptance of any appointment as Administrative Agent hereunder by a successor
Administrative Agent, such successor Administrative Agent shall thereupon succeed to and become vested with all the rights, powers, privileges and duties
of the retiring Administrative Agent (other than any rights to indemnity payments owed to the retiring Administrative Agent), and the retiring
Administrative Agent shall be discharged from all of its duties and obligations under the Loan Documents. Such successor Administrative Agent shall
issue letters of credit in substitution for the Letters of Credit, if any, outstanding at the time of such succession or shall make other arrangements
satisfactory to the current L/C Issuer, in either case, to assume effectively the obligations of the current L/C Issuer with respect to such Letters of Credit.
After any Administrative Agent’s resignation hereunder as Administrative Agent, the provisions of this Article XII and Sections 13.2 and 13.9 shall
continue in effect for the benefit of such retiring Administrative Agent, its sub-agents and their respective related Indemnified Parties in respect of any
actions taken or omitted to be taken by any of them while the retiring Administrative Agent was Administrative Agent under the Loan Documents.
Notwithstanding anything contained herein to the contrary, the Administrative Agent may assign its rights and duties under the Loan Documents to any of
its Affiliates by giving the Borrower and each Lender prior written notice.

Section 12.9 Titled Agent.

The Titled Agent, in such respective capacity, assumes no responsibility or obligation hereunder, including, without limitation, for servicing,
enforcement or collection of any of the Loans, or for any duties as an agent hereunder for the Lenders. The titles of “Lead Arranger” and “Bookrunner” are
solely honorific and imply no fiduciary responsibility on the part of the Titled Agent to the Administrative Agent, the Borrower or any Lender and the use
of such title does not impose on the Titled Agent any duties or obligations greater than those of any other Lender or entitle the Titled Agent to any rights
other than those to which any other Lender is entitled.

Section 12.10 Collateral Matters.

Each of the Lenders irrevocably authorizes the Administrative Agent, at its option and in its discretion, to take any of the following actions:

(a) without the necessity of any notice to or further consent from any Lender, from time to time prior to an Event of Default, to take any
action with respect to any Collateral or Loan Documents which may be necessary to perfect and maintain perfected the Liens upon the Collateral granted
pursuant to any of the Loan Documents;
 

149



(b) to release any Lien on any property granted to or held by the Administrative Agent under any Loan Document (i) upon termination of the
Commitments and payment in full of all Obligations (other than contingent indemnification obligations) and the expiration or termination of all Letters of
Credit, (ii) as permitted by the terms of this Agreement, including with respect to any such release of a Lien on the Real Estate Assets of, or the Equity
Interests in, the Borrower or a Subsidiary Guarantor, or (iii) if approved, authorized or ratified in writing in accordance with Section 13.6; and

(c) to subordinate any Lien on any property granted to or held by the Administrative Agent under any Loan Document to the holder of any
Lien on such property, to the extent such holder is permitted by Section 10.3 to have a more senior Lien.

(d) The Administrative Agent may make, and shall be reimbursed by the Lenders to the extent not reimbursed by the Borrower for,
protective advances during any one calendar year with respect to each Borrowing Base Property up to the sum of (i) amounts expended to pay real estate
taxes, assessments and governmental charges or levies imposed upon such Borrowing Base Property; (ii) amounts expended to pay insurance premiums for
policies of insurance related to such Borrowing Base Property; and (iii) $1,000,000.00. Protective advances in excess of said sum during any calendar year
for any Borrowing Base Property shall require the consent of the Requisite Lenders. The Borrower agrees to pay on demand all such protective advances.

Upon request by the Administrative Agent at any time, the Requisite Lenders will confirm in writing the Administrative Agent’s authority to release
or subordinate its interest in particular types or items of property pursuant to this Section 12.10. In each case as specified in this Section 12.10, the
Administrative Agent will, at the Borrower’s expense, execute and deliver to the applicable Loan Party such documents as such Loan Party may
reasonably request to evidence the release of such item of Collateral from the assignment and security interest granted under the Collateral Documents or to
subordinate its interest in such item, in each case in accordance with the terms of the Loan Documents and this Section 12.10. The provisions of this
Section 12.10 are subject to the limitations on the authority to release or replace Collateral set forth in Section 5.2 or any Mortgage.

Section 12.11 Rights of Specified Derivatives Providers.

No Specified Derivatives Provider that obtains the benefits of Section 11.4, the Guaranty or any Collateral by virtue of the provisions hereof or of the
Guaranty or any Collateral Document shall have any right to notice of any action or to consent to, direct or object to any action hereunder or under any
other Loan Document or otherwise in respect of the Collateral (including the release or impairment of any Collateral) other than in its capacity as a Lender
and, in such case, only to the extent expressly provided in the Loan Documents. Notwithstanding any other provision of this Article XII to the contrary, the
Administrative Agent shall not be required to verify the payment of, or that other satisfactory arrangements have been made with respect to, Specified
Derivatives Obligations unless the Administrative Agent has received written notice of such Specified Derivatives Obligations, together with such
supporting documentation as the Administrative Agent may request, from the applicable Specified Derivatives Provider. The Administrative Agent shall
not be required to verify the payment of, or that other satisfactory arrangements have been made with respect to, Specified Derivatives Obligations as a
condition to releasing Liens pursuant to Section 12.10(b).
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Section 12.12 Representations and Warranties of the Lenders with Respect to Certain ERISA Matters.

(a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date
such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, the
Titled Agent and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of any Loan Party, that at least one of the following is
and will be true:

(i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or otherwise) of one or more Benefit Plans with
respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit or the Commitments,

(ii) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption for certain transactions determined by
independent qualified professional asset managers), PTE 95-60 (a class exemption for certain transactions involving insurance company general
accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class
exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions determined by
in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans,
the Letters of Credit, the Commitments and this Agreement,

(iii) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-
14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into, participate in, administer and
perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation in, administration of and
performance of the Loans, the Letters of Credit, the Commitments and this Agreement satisfies the requirements of sub-sections (b) through (g) of Part
I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-14 are satisfied with respect to
such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this
Agreement; or

(iv) such other representation, warranty and covenant as may be agreed in writing between the Administrative Agent, in its sole discretion, and
such Lender.

(b) In addition, unless either (1) sub-clause (i) in the immediately preceding clause (a) is true with respect to a Lender or (2) a Lender has
provided another representation, warranty and covenant in accordance with sub-clause (iv) in the immediately preceding clause (a), such Lender further
(x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender
party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent,
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each Titled Agent and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower or any other Loan Party, that
none of the Administrative Agent, any Titled Agent and their respective Affiliates is a fiduciary with respect to the assets of such Lender involved in such
Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement
(including in connection with the reservation or exercise of any rights by the Administrative Agent under this Agreement, any Loan Document or any
documents related hereto or thereto).

Section 12.13 Erroneous Payments by Administrative Agent to Lenders.

(a) If the Administrative Agent notifies a Lender, issuer of Letters of Credit or Secured Party (as such term is defined in the Guaranty; herein,
the “Secured Parties”), or any Person who has received funds on behalf of a Lender, issuer of Letters of Credit or Secured Party (any such Lender, issuer
of Letters of Credit, Secured Party or other recipient, a “Payment Recipient”) that the Administrative Agent has determined in its sole discretion (whether
or not after receipt of any notice under immediately succeeding clause (b)) that any funds received by such Payment Recipient from the Administrative
Agent or any of its Affiliates were erroneously transmitted to, or otherwise erroneously or mistakenly received by, such Payment Recipient (whether or
not known to such Lender, issuer of Letters of Credit, Secured Party or other Payment Recipient on its behalf) (any such funds, whether received as a
payment, prepayment or repayment of principal, interest, fees, distribution or otherwise, individually and collectively, an “Erroneous Payment”) and
demands the return of such Erroneous Payment (or a portion thereof), such Erroneous Payment shall at all times remain the property of the Administrative
Agent and shall be segregated by the Payment Recipient and held in trust for the benefit of the Administrative Agent, and such Lender, issuer of Letters of
Credit or Secured Party shall (or, with respect to any Payment Recipient who received such funds on its behalf, shall cause such Payment Recipient to)
promptly, but in no event later than two Business Days thereafter, return to the Administrative Agent the amount of any such Erroneous Payment (or
portion thereof) as to which such a demand was made, in same day funds (in the currency so received), together with interest thereon in respect of each day
from and including the date such Erroneous Payment (or portion thereof) was received by such Payment Recipient to the date such amount is repaid to the
Administrative Agent in same day funds at the greater of the Federal Funds Effective Rate and a rate determined by the Administrative Agent in
accordance with banking industry rules on interbank compensation from time to time in effect. A notice of the Administrative Agent to any Payment
Recipient under this clause (a) shall be conclusive, absent manifest error.

(b) Without limiting immediately preceding clause (a), each Lender, issuer of Letters of Credit or Secured Party, or any Person who has
received funds on behalf of a Lender, issuer of Letters of Credit or Secured Party such Lender or issuer of Letters of Credit, hereby further agrees that if it
receives a payment, prepayment or repayment (whether received as a payment, prepayment or repayment of principal, interest, fees, distribution or
otherwise) from the Administrative Agent (or any of its Affiliates) (x) that is in a different amount than, or on a different date from, that specified in a
notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its Affiliates) with respect to such payment, prepayment or
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repayment, (y) that was not preceded or accompanied by a notice of payment, prepayment or repayment sent by the Administrative Agent (or any of its
Affiliates), or (z) that such Lender, issuer of Letters of Credit or Secured Party, or other such recipient, otherwise becomes aware was transmitted, or
received, in error or by mistake (in whole or in part) in each case:

(i) (A) in the case of immediately preceding clauses (x) or (y), an error shall be presumed to have been made (absent written confirmation from
the Administrative Agent to the contrary) or (B) an error has been made (in the case of immediately preceding clause (z)), in each case, with respect to
such payment, prepayment or repayment; and

(ii) such Lender, issuer of Letters of Credit or Secured Party shall (and shall cause any other recipient that receives funds on its respective
behalf to) promptly (and, in all events, within one Business Day of its knowledge of such error) notify the Administrative Agent of its receipt of such
payment, prepayment or repayment, the details thereof (in reasonable detail) and that it is so notifying the Administrative Agent pursuant to this
Section 12.13(b).

(c) Each Lender, issuer of Letters of Credit or Secured Party hereby authorizes the Administrative Agent to set off, net and apply any and all
amounts at any time owing to such Lender, issuer of Letters of Credit or Secured Party under any Loan Document, or otherwise payable or distributable by
the Administrative Agent to such Lender, issuer of Letters of Credit or Secured Party from any source, against any amount due to the Administrative Agent
under immediately preceding clause (a) or under the indemnification provisions of this Agreement.

(d) In the event that an Erroneous Payment (or portion thereof) is not recovered by the Administrative Agent for any reason, after demand
therefor by the Administrative Agent in accordance with immediately preceding clause (a), from any Lender or issuer of Letters of Credit that has received
such Erroneous Payment (or portion thereof) (and/or from any Payment Recipient who received such Erroneous Payment (or portion thereof) on its
respective behalf) (such unrecovered amount, an “Erroneous Payment Return Deficiency”), upon the Administrative Agent’s notice to such Lender or
issuer of Letters of Credit at any time, (i) such Lender or issuer of Letters of Credit shall be deemed to have assigned its Loans (but not its Commitments)
of the relevant Type with respect to which such Erroneous Payment was made (the “Erroneous Payment Impacted Class”) in an amount equal to the
Erroneous Payment Return Deficiency (or such lesser amount as the Administrative Agent may specify) (such assignment of the Loans (but not
Commitments) of the Erroneous Payment Impacted Class, the “Erroneous Payment Deficiency Assignment”) at par plus any accrued and unpaid interest
(with the assignment fee to be waived by the Administrative Agent in such instance), and is hereby (together with the Borrower) deemed to execute and
deliver an Assignment and Acceptance Agreement (or, to the extent applicable, an agreement incorporating an Assignment and Acceptance Agreement by
reference pursuant to an approved electronic platform as to which
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the Administrative Agent and such parties are participants) with respect to such Erroneous Payment Deficiency Assignment, and such Lender or issuer of
Letters of Credit shall deliver any Notes evidencing such Loans to the Borrower or the Administrative Agent, (ii) the Administrative Agent as the assignee
Lender shall be deemed to acquire the Erroneous Payment Deficiency Assignment, (iii) upon such deemed acquisition, the Administrative Agent as the
assignee Lender shall become a Lender or issuer of Letters of Credit, as applicable, hereunder with respect to such Erroneous Payment Deficiency
Assignment and the assigning Lender or assigning issuer of Letters of Credit shall cease to be a Lender or issuer of Letters of Credit, as applicable,
hereunder with respect to such Erroneous Payment Deficiency Assignment, excluding, for the avoidance of doubt, its obligations under the
indemnification provisions of this Agreement and its applicable Commitments which shall survive as to such assigning Lender or assigning issuer of
Letters of Credit and (iv) the Administrative Agent may reflect in the Register its ownership interest in the Loans subject to the Erroneous Payment
Deficiency Assignment. The Administrative Agent may, in its discretion, sell any Loans acquired pursuant to an Erroneous Payment Deficiency
Assignment and upon receipt of the proceeds of such sale, the Erroneous Payment Return Deficiency owing by the applicable Lender or issuer of Letters
of Credit shall be reduced by the net proceeds of the sale of such Loan (or portion thereof), and the Administrative Agent shall retain all other rights,
remedies and claims against such Lender or issuer of Letters of Credit (and/or against any recipient that receives funds on its respective behalf). For the
avoidance of doubt, no Erroneous Payment Deficiency Assignment will reduce the Commitments of any Lender or issuer of Letters of Credit and such
Commitments shall remain available in accordance with the terms of this Agreement. In addition, each party hereto agrees that, except to the extent that the
Administrative Agent has sold a Loan (or portion thereof) acquired pursuant to an Erroneous Payment Deficiency Assignment, and irrespective of whether
the Administrative Agent may be equitably subrogated, the Administrative Agent shall be contractually subrogated to all the rights and interests of the
applicable Lender, issuer of Letters of Credit or Secured Party under the Loan Documents with respect to each Erroneous Payment Return Deficiency (the
“Erroneous Payment Subrogation Rights”).

(e) The parties hereto agree that an Erroneous Payment shall not pay, prepay, repay, discharge or otherwise satisfy any Obligations owed by
the Borrower or any other Loan Party, except, in each case, to the extent such Erroneous Payment is, and solely with respect to the amount of such
Erroneous Payment that is, comprised of funds received by the Administrative Agent from the Borrower or any other Loan Party for the purpose of making
such Erroneous Payment.

(f) To the extent permitted by applicable law, no Payment Recipient shall assert any right or claim to an Erroneous Payment, and hereby
waives, and is deemed to waive, any claim, counterclaim, defense or right of set-off or recoupment with respect to any demand, claim or counterclaim by
the Administrative Agent for the return of any Erroneous Payment received, including without limitation waiver of any defense based on “discharge for
value” or any similar doctrine.
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(g) Each party’s obligations, agreements and waivers under this Section 12.13 shall survive the resignation or replacement of the
Administrative Agent, any transfer of rights or obligations by, or the replacement of, a Lender or issuer of Letters of Credit, the termination of the
Commitments and/or the repayment, satisfaction or discharge of all Obligations (or any portion thereof) under any Loan Document.

ARTICLE XIII.
MISCELLANEOUS

Section 13.1 Notices.

Unless otherwise provided herein, communications provided for hereunder shall be in writing and shall be mailed by certified mail return receipt
requested, by electronic mail with evidence of delivery or hand delivered with evidence of delivery as follows:
 

If to a Loan Party:   c/o HC Government Realty Trust, Inc.
  390 S Liberty Street
  Suite 100
  Winston-Salem, NC 27101
  Attn: Jackie Piscetelli
  Email: jpiscetelli@hcgovtrust.com

with a copy to:   Moore Van Allen PLLC
  100 North Tryon Street
  Suite 4700
  Charlotte, NC 28202
  Attn: Chris Fowler
  Email: chrisfowler@mvalaw.com

If to the Administrative Agent:   KeyBank National Association
  4910 Tiedeman Road
  Mailcode: OH-01-51-0311
  Brooklyn, OH 44144
  Attn: Karla Mileti
  Telephone: (216) 813-7192
  Email: karla_mileti@keybank.com

  with a copy to:

  KeyBank National Association
  1200 Abernathy Road NE Suite 1545
  Mailcode: GA-03-40-0900
  Atlanta, GA 30328
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  Attn: John Hartnup
  Telephone: (770) 510-2146

  

Email: john_s_hartnup@keybank.com
 
with a copy to:

  KeyBank National Association
  OH-01-27-0844
  127 Public Square
  Cleveland, Ohio 44114
  Attn: Tom Schmitt
  Telephone: (770) 510-2109
  Email: tom_schmitt@keybank.com

If to the Administrative Agent under   KeyBank National Association
Article II:   4910 Tiedeman Road

  Mailcode:
  GAOH-03-40-090001-51-0311
  1200Abernathy Road NE Suite1545
  Atlanta, GA 30328
  Brooklyn, OH 44144
  Attn:John HartnupKarla Mileti
  Telephone: (770216)510-2146813-7192
  Email:
  john_s_hartnupkarla_mileti@keybank.com

If to a Lender:
  

To such Lender’s address or telecopy number, as applicable, set forth in its Administrative
Questionnaire;

or, as to each party at such other address as shall be designated by such party in a written notice to the other parties delivered in compliance with this
Section; provided, a Lender shall only be required to give notice of any such other address to the Administrative Agent and the Borrower. All such notices
and other communications shall be effective (i) if mailed by certified mail return receipt requested, when received; (ii) if by electronic mail, when
received; or (iii) if hand delivered or sent by overnight courier, when delivered with proof of delivery, and as to the Loan Parties, shall be effective upon
receipt or delivery of such communication to any one of the notice parties (but not a copy party) listed above. Neither the Administrative Agent nor any
Lender shall incur any liability to any Loan Party (nor shall the Administrative Agent incur any liability to the Lenders) for acting upon any telephonic
notice referred to in this Agreement which the Administrative Agent or such Lender, as the case may be, believes in good faith to have been given by a
Person authorized to deliver such notice. Failure of a Person designated to get a copy of a notice to receive such copy shall not affect the validity of notice
properly given to any other Person.
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Section 13.2 Expenses.

The Borrower agrees (a) to pay or reimburse the Administrative Agent and the initial Titled Agent (but not the Lenders) for all of its reasonable costs
and expenses incurred in connection with this Agreement and the other Loan Documents, the Loans and other Obligations, the Borrowing Base Properties,
and the transactions contemplated under any Loan Document, including, without limitation, in connection with the preparation, negotiation and execution
of the Loan Documents and any amendment, supplement or modification to any Loan Document from time to time (including all reasonable due diligence
expenses and travel expenses relating thereto, subject to the limitations set forth in this Agreement), and the consummation of the transactions
contemplated hereby and thereby, and including the reasonable fees and disbursements of outside counsel to the Administrative Agent and costs and
expenses in connection with the use of IntraLinks, Inc., SyndTrak or other similar information transmission systems in connection with the Loan
Documents, (b) in connection with the addition of any Borrowing Base Property or any Mortgage and other collateral security documents, to be
responsible on a joint and several basis for any reasonable fees, costs or expenses payable to or incurred by the Administrative Agent (but not the Lenders)
in connection with the addition of such Borrowing Base Property and Mortgage and other Collateral Documents (including the reasonable fees, charges
and disbursements of outside counsel to the Administrative Agent), any required mortgage recording, intangibles or transfer taxes, any title insurance
premiums, and any recording charges or other amounts payable in connection with the recording of such Mortgages and Collateral Documents, (c) to pay
or reimburse the Administrative Agent and the Lenders for all their costs and expenses incurred in connection with the enforcement or preservation of any
rights under the Loan Documents, including the reasonable fees and disbursements of their respective outside counsel and any payments in
indemnification or otherwise payable by the Lenders to the Administrative Agent pursuant to the Loan Documents, (d) to pay, and indemnify and hold
harmless the Administrative Agent from, any and all recording and filing fees, and to pay, and indemnify and hold harmless the Administrative Agent and
the Lenders from any and all liabilities with respect to, or resulting from any failure to pay or delay in paying any Other Taxes which may be payable or
determined to be payable in connection with the execution and delivery of any of the Loan Documents, or consummation of any amendment, supplement
or modification of, or any waiver or consent under or in respect of, any Loan Document and (e) to the extent not already covered by any of the preceding
subsections, to pay the fees and disbursements of outside counsel to the Administrative Agent and any Lender incurred in connection with the
representation of the Administrative Agent or such Lender in any matter relating to or arising out of any bankruptcy or other proceeding of the type
described in Section 11.1(f) or 11.1(g), including, without limitation (i) any motion for relief from any stay or similar order, (ii) the negotiation,
preparation, execution and delivery of any document relating to the Obligations and (iii) the negotiation and preparation of any debtor-in-possession
financing or any plan of reorganization of the Borrower or any other Loan Party, whether proposed by the Borrower, such other Loan Party, the Lenders or
any other Person, and whether such fees and expenses are incurred prior to, during or after the commencement of such proceeding or the confirmation or
conclusion of any such proceeding. If the Borrower shall fail to pay any amounts required to be paid by it pursuant to this Section on demand therefor, the
Administrative Agent and/or the Lenders may pay such amounts on behalf of the Borrower and either deem the same to be Loans outstanding hereunder or
otherwise Obligations owing hereunder.
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Section 13.3 Setoff.

Subject to Section 3.3 and in addition to any rights now or hereafter granted under Applicable Law and not by way of limitation of any such rights,
the Borrower hereby authorizes the Administrative Agent, the L/C Issuer, each Lender, and each Participant, and each of their respective Affiliates, at any
time while an Event of Default exists, without prior notice to the Borrower or to any other Person, any such notice being hereby expressly waived, but in
the case of a Lender, L/C Issuer, Participant, or any Affiliate of any such Person, subject to receipt of the prior written consent of the Administrative Agent
exercised in its sole discretion, to set off and to appropriate and to apply any and all deposits (general or special, including, but not limited to, indebtedness
evidenced by certificates of deposit, whether matured or unmatured) and any other indebtedness at any time held or owing by the Administrative Agent,
such L/C Issuer, such Lender, such Participant or any such Affiliate of any of them, to or for the credit or the account of the Borrower against and on
account of any of the Obligations, irrespective of whether or not any or all of the Loans and all other Obligations have been declared to be, or have
otherwise become, due and payable as permitted by Section 11.2, and although such Obligations shall be contingent or unmatured.

Section 13.4 Litigation; Jurisdiction; Other Matters; Waivers.

(a) EACH PARTY HERETO ACKNOWLEDGES THAT ANY DISPUTE OR CONTROVERSY BETWEEN OR AMONG THE
BORROWER, ANY OTHER LOAN PARTY, THE ADMINISTRATIVE AGENT OR ANY OF THE LENDERS WOULD BE BASED ON DIFFICULT
AND COMPLEX ISSUES OF LAW AND FACT AND WOULD RESULT IN DELAY AND EXPENSE TO THE PARTIES. ACCORDINGLY, TO
THE EXTENT PERMITTED BY APPLICABLE LAW, EACH OF THE LENDERS, THE ADMINISTRATIVE AGENT AND THE BORROWER AND
OTHER LOAN PARTY HEREBY WAIVES ITS RIGHT TO A TRIAL BY JURY IN ANY ACTION OR PROCEEDING OF ANY KIND OR NATURE
IN ANY COURT OR TRIBUNAL IN WHICH AN ACTION MAY BE COMMENCED BY OR AGAINST ANY PARTY HERETO ARISING OUT OF
THIS AGREEMENT, THE NOTES, OR ANY OTHER LOAN DOCUMENT OR BY REASON OF ANY OTHER SUIT, CAUSE OF ACTION OR
DISPUTE WHATSOEVER BETWEEN OR AMONG THE BORROWER, ANY OTHER LOAN PARTY, THE ADMINISTRATIVE AGENT OR ANY
OF THE LENDERS OF ANY KIND OR NATURE RELATING TO ANY OF THE LOAN DOCUMENTS.

(b) THE BORROWER, EACH OTHER LOAN PARTY, THE ADMINISTRATIVE AGENT AND EACH LENDER HEREBY AGREES
THAT ANY FEDERAL DISTRICT COURT AND ANY STATE COURT LOCATED IN NEW YORK, NEW YORK, SHALL HAVE JURISDICTION
TO HEAR AND DETERMINE ANY CLAIMS OR DISPUTES BETWEEN OR AMONG THE BORROWER, ANY OTHER LOAN PARTY, THE
ADMINISTRATIVE AGENT, THE OR ANY OF THE LENDERS, PERTAINING DIRECTLY OR INDIRECTLY TO THIS AGREEMENT, THE
LOANS AND LETTERS OF CREDIT, THE NOTES OR ANY OTHER LOAN DOCUMENT OR TO ANY MATTER ARISING HEREFROM OR
THEREFROM PURSUANT TO SECTION 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW. THE BORROWER, EACH OTHER
LOAN PARTY, THE ADMINISTRATIVE AGENT, THE L/C ISSUER, AND EACH OF THE LENDERS EACH EXPRESSLY SUBMITS AND
CONSENTS IN ADVANCE TO SUCH JURISDICTION IN ANY ACTION OR PROCEEDING COMMENCED IN SUCH COURTS
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WITH RESPECT TO SUCH CLAIMS OR DISPUTES. EACH SUCH PERSON FURTHER WAIVES ANY OBJECTION THAT IT MAY NOW OR
HEREAFTER HAVE TO THE VENUE OF ANY SUCH ACTION OR PROCEEDING IN ANY SUCH COURT OR THAT SUCH ACTION OR
PROCEEDING WAS BROUGHT IN AN INCONVENIENT FORUM, AND EACH AGREES NOT TO PLEAD OR CLAIM THE SAME. THE
CHOICE OF FORUM SET FORTH IN THIS SECTION SHALL NOT BE DEEMED TO PRECLUDE THE BRINGING OF ANY ACTION BY ANY
PARTY OR THE ENFORCEMENT BY ANY PARTY OF ANY JUDGMENT OBTAINED IN SUCH FORUM IN ANY OTHER APPROPRIATE
JURISDICTION.

(c) THE PROVISIONS OF THIS SECTION HAVE BEEN CONSIDERED BY EACH PARTY WITH THE ADVICE OF COUNSEL AND
WITH A FULL UNDERSTANDING OF THE LEGAL CONSEQUENCES THEREOF, AND SHALL SURVIVE THE PAYMENT OF THE LOANS
AND ALL OTHER AMOUNTS PAYABLE HEREUNDER OR UNDER THE OTHER LOAN DOCUMENTS, THE TERMINATION OR
EXPIRATION OF ALL LETTERS OF CREDIT AND THE TERMINATION OF THIS AGREEMENT.

Section 13.5 Successors and Assigns.

(a) Successors and Assigns Generally. The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto
and their respective successors and assigns permitted hereby, except that no Loan Party may assign or otherwise transfer any of its rights or obligations
hereunder without the prior written consent of the Administrative Agent and each Lender, and no Lender may assign or otherwise transfer any of its rights
or obligations hereunder except (i) to an assignee in accordance with the provisions of subsection (b) below, (ii) by way of participation in accordance with
the provisions of subsection (d) below or (iii) by way of pledge or assignment of a security interest subject to the restrictions of subsection (f) below (and
any other attempted assignment or transfer by any party hereto shall be null and void). Nothing in this Agreement, expressed or implied, shall be construed
to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants to the extent provided in
subsection (d) below and, to the extent expressly contemplated hereby, the Affiliates and the partners, directors, officers, employees, agents and advisors of
the Administrative Agent and the Lenders and of their respective Affiliates) any legal or equitable right, remedy or claim under or by reason of this
Agreement.

(b) Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations under
this Agreement (including all or a portion of its Commitments and the Loans at the time owing to it); provided that any such assignment shall be subject to
the following conditions:

(i) Minimum Amounts.

(A) in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment and/or the Loans at the
time owing to it, or contemporaneous assignments to related Approved Funds that equal at least the amount specified in subsection (b)(i)
(B) below in the aggregate, or in the case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum
amount need be assigned; and
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(B) in any case not described in subsection (b)(i)(A) above, the aggregate amount of the Commitment (which for this purpose
includes Loans outstanding thereunder) or, if the applicable Commitment is not then in effect, the outstanding principal balance of the
Loans of the assigning Lender subject to each such assignment (determined as of the date the Assignment and Acceptance Agreement
with respect to such assignment is delivered to the Administrative Agent or, if “Trade Date” is specified in the Assignment and
Acceptance Agreement, as of the Trade Date) shall not be less than $5,000,000 in the case of any assignment in respect of the
Revolving Credit Facility, unless each of the Administrative Agent and, so long as no Default or Event of Default shall exist, the
Borrower otherwise consents (each such consent not to be unreasonably withheld or delayed).

(ii) Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all the assigning
Lender’s rights and obligations under this Agreement with respect to the Loan or Commitment assigned.

(iii) Required Consents. No consent shall be required for any assignment except to the extent required by subsection (b)(i)(B) above
and, in addition:

(A) the consent of the Borrower (such consent not to be unreasonably withheld or delayed) shall be required unless (x) a Default
or Event of Default shall exist at the time of such assignment or (y) such assignment is to a Lender, an Affiliate of a Lender or an
Approved Fund; provided, that the Borrower shall be deemed to have consented to any such assignment if Borrower shall have failed to
respond to an initial written request for consent from the Administrative Agent within ten (10) Business Days after having received
notice thereof;

(B) the consent of the Administrative Agent shall be required for any assignment in respect of the Revolving Commitments or
Revolving Loans; and

(C) the consent of the L/C Issuer and the Swingline Lender shall be required for any assignment in respect of the Revolving
Commitments or Revolving Loans.

(iv) Assignment and Acceptance Agreements. The parties to each assignment shall execute and deliver to the Administrative Agent an
Assignment and Acceptance Agreement, together with a processing and recordation fee of $3,500; provided, that the Administrative Agent
may, in its sole discretion, elect to waive such processing and recordation fee in the case of any assignment. The assignee, if it is not a Lender,
shall deliver to the Administrative Agent an Administrative Questionnaire.
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(v) No Assignment to Certain Persons. No such assignment shall be made to (A) any Loan Party or its Affiliates or Subsidiaries,
(B) any Defaulting Lender or any of its Subsidiaries, or (C) any EEA Financial Institution that is, or is reasonably expected to become, subject
to a Bail-in Action, or any Person who, upon becoming a Lender hereunder, would constitute any of the foregoing persons described in the
foregoing clauses (B) or (C).

(vi) No Assignment to Natural Persons. No such assignment shall be made to a natural person (or a holding company, investment
vehicle or trust for, or operated for the primary benefit of a natural person).

(vii) Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting Lender hereunder,
no such assignment shall be effective unless and until, in addition to the other conditions thereto set forth herein, the parties to the assignment
shall make such additional payments to the Administrative Agent in an aggregate amount sufficient, upon distribution thereof as appropriate
(which may be outright payment, purchases by the assignee of participations or subparticipations, or other compensating actions, including
funding, with the consent of the Borrower and the Administrative Agent, the applicable pro rata share of Loans previously requested but not
funded by the Defaulting Lender, to each of which the applicable assignee and assignor hereby irrevocably consent), to (A) pay and satisfy in
full all payment liabilities then owed by such Defaulting Lender to the Administrative Agent, the Swingline Lender and each other Lender
hereunder (and interest accrued thereon), and (B) acquire (and fund as appropriate) its full pro rata share of all Loans and participations in
Letters of Credit and Swingline Loans. Notwithstanding the foregoing, in the event that any assignment of rights and obligations of any
Defaulting Lender hereunder shall become effective under applicable law without compliance with the provisions of this paragraph, then the
assignee of such interest shall be deemed to be a Defaulting Lender for all purposes of this Agreement until such compliance occurs.

Subject to acceptance and recording thereof by the Administrative Agent pursuant to subsection (c) below, from and after the effective date specified in
each Assignment and Acceptance Agreement, the assignee thereunder shall be a party to this Agreement and, to the extent of the interest assigned by such
Assignment and Acceptance Agreement, have the rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to
the extent of the interest assigned by such Assignment and Acceptance Agreement, be released from its obligations under this Agreement (and, in the case
of an Assignment and Acceptance Agreement covering all of the assigning Lender’s rights and obligations under this Agreement, such Lender shall cease
to be a party hereto) but shall continue to be entitled to the benefits of Sections 4.4, 13.2 and 13.9 and the other provisions of this Agreement and the other
Loan Documents as provided in Section 13.10 with respect to facts and circumstances occurring prior
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to the effective date of such assignment; provided, that except to the extent otherwise expressly agreed by the affected parties, no assignment by a
Defaulting Lender will constitute a waiver or release of any claim of any party hereunder arising from that Lender’s having been a Defaulting Lender. Any
assignment or transfer by a Lender of rights or obligations under this Agreement that does not comply with this paragraph shall be treated for purposes of
this Agreement as a sale by such Lender of a participation in such rights and obligations in accordance with subsection (d) below.

(c) Register. The Administrative Agent, acting solely for this purpose as an agent of the Borrower, shall maintain at the Principal Office a
copy of each Assignment and Acceptance Agreement delivered to it and a register for the recordation of the names and addresses of the Lenders, and the
Commitments of, and principal amounts (and stated interest) of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the
“Register”). The entries in the Register shall be conclusive absent manifest error, and the Borrower, the Administrative Agent and the Lenders shall treat
each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement. The Register
shall be available for inspection by the Borrower and any Lender, at any reasonable time and from time to time upon reasonable prior notice.

(d) Participations. Any Lender may at any time, without the consent of the Borrower or the Administrative Agent, the L/C Issuer or the
Swingline Lender (but with notice to the Administrative Agent), sell participations to any Person (other than to a natural person or to a Loan Party or its
Affiliates or Subsidiaries) (each, a “Participant”) in all or a portion of such Lender’s rights and/or obligations under this Agreement (including all or a
portion of its Commitment and/or the Loans owing to it); provided that (i) such Lender’s obligations under this Agreement shall remain unchanged,
(ii) such Lender shall remain solely responsible to the other parties hereto for the performance of such obligations and (iii) the Loan Parties, the
Administrative Agent and the Lenders shall continue to deal solely and directly with such Lender in connection with such Lender’s rights and obligations
under this Agreement.

Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender shall retain the sole right to
enforce this Agreement and to approve any amendment, modification or waiver of any provision of this Agreement; provided that such agreement or
instrument may provide that such Lender will not, without the consent of the Participant, agree to (x) increase such Lender’s Commitment, (y) extend the
date fixed for the payment of principal on the Loans or portions thereof owing to such Lender or (z) reduce the rate at which interest is payable thereon.
The Borrower agrees that each Participant shall be entitled to the benefits of Sections 3.12, 4.1, 4.4 (subject to the requirements and limitations therein,
including the requirements under Section 3.12 (it being understood that the documentation required under Section 3.12 shall be delivered to the
participating Lender)) to the same extent as if it were the Lender it purchased such participation from and had acquired its interest by assignment pursuant
to subsection (b) above; provided, that such Participant (A) agrees to be subject to the provisions of Sections 4.5 and 4.7 as if it were an assignee under
subsection (b) above; and (B) shall not be entitled to receive any greater payment under Section 3.12 or 4.1, with respect to any participation, than its
participating Lender would have been entitled to receive, except to the extent the Borrower consented to the applicable participation. Each Lender that sells
a participation agrees, at the Borrower’s request and the expense of the Borrower, to
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use reasonable efforts to cooperate with the Borrower to effectuate the provisions of Section 4.5 with respect to any Participant. To the extent permitted by
Applicable Law, each Participant also shall be entitled to the benefits of Section 13.3 as though it were a Lender, provided such Participant agrees to be
subject to Section 3.3 as though it were a Lender. Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the
Borrower, maintain a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each
Participant’s interest in the Loans or other obligations under the Loan Documents (the “Participant Register”); provided that no Lender shall have any
obligation to disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a Participant’s
interest in any commitments, loans, letters of credit or its other obligations under any Loan Document) to any Person other than the Administrative Agent
except to the extent that such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form under
Section 5f.103-1(c) of the United States Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest error, and such
Lender shall treat each Person whose name is recorded in the Participant Register as the owner of such participation for all purposes of this Agreement
notwithstanding any notice to the contrary. For the avoidance of doubt, the Administrative Agent (in its capacity as Administrative Agent) shall have no
responsibility for maintaining a Participant Register.

(e) Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement
to secure obligations of such Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank; provided that no such pledge or
assignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto.

Section 13.6 Amendments.

(a) Except as otherwise expressly provided in this Agreement (including as provided in Section 2.15 with respect to any Increase
Amendment), any consent or approval required or permitted by this Agreement or any other Loan Document (other than any fee letter) to be given by the
Lenders may be given, and any term of this Agreement or of any other Loan Document may be amended, and the performance or observance by any Loan
Party of any terms of this Agreement or such other Loan Document or the continuance of any Default or Event of Default may be waived (either generally
or in a particular instance and either retroactively or prospectively) with, but only with, the written consent of the Requisite Lenders (or the Administrative
Agent at the written direction of the Requisite Lenders) and, in the case of an amendment to any Loan Document, the written consent of each Loan Party
that is a party thereto. Any term of any fee letter may be amended, and the performance or observance by the Borrower of any terms of any fee letter may
be waived (either generally or in a particular instance and either retroactively or prospectively) with, but only with, the written consent of the parties
thereto.

(b) Notwithstanding the foregoing, no amendment (including any Increase Amendment), waiver or consent shall do any of the following:

(i) extend or increase the Commitments of any Lender, without the prior written consent of such Lender;
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(ii) reduce the principal of, or the rates of interest that will be charged on the outstanding principal amount of, any Loans or other
Obligations, or any fees or other amounts payable under any Loan Document, without the prior written consent of each Lender adversely
affected thereby; provided that only the consent of the Requisite Lenders shall be required to: (A) to amend the definition of “Post-Default
Rate” or to waive any obligation of the Borrower to pay interest at the Post-Default Rate, excess Letter of Credit fees pursuant to
Section 3.6(b), or any charge pursuant to Section 2.4(c) or (B) to amend any financial covenant hereunder (or any defined term used therein)
even if the effect of such amendment would be to reduce the rate of interest on any Loan or other Obligation or to reduce any fee payable
hereunder;

(iii) modify the definition of the term “Maturity Date” or, except in accordance with Section 2.13, otherwise postpone any date fixed for
any payment of any principal of, or interest on, any Loans or any other Obligations or any fee or other amount payable under any Loan
Document (including the waiver of any Default or Event of Default as a result of the nonpayment of any such Obligations as and when due),
or extend the expiration date of any Letter of Credit beyond the Maturity Date, in each case without the prior written consent of each Lender
adversely affected thereby;

(iv) amend or otherwise modify the provisions of Section 3.2 or the definition of the term “Commitment Percentage”, without the prior
written consent of each Lender adversely affected thereby;

(v) modify the definition of the term “Requisite Lenders” or otherwise modify in any other manner the number or percentage of the
Lenders required to make any determinations or waive any rights hereunder or to modify any provision hereof, including without limitation,
any modification of this Section 13.6 if such modification would have such effect, without the prior written consent of each Lender adversely
affected thereby;

(vi) release any Guarantor from its obligations under its Guaranty, without the prior written consent of each Lender, except, with respect
to any Subsidiary Guarantor, pursuant to a transaction otherwise permitted hereunder;

(vii) release all or substantially all of the Collateral in any transaction or series of related transactions without the prior written consent of
each Lender; or

(viii) amend or otherwise modify the provisions of Section 2.14, without the prior written consent of each Lender adversely affected
thereby.

(c) No amendment, waiver or consent, unless in writing and signed by the Administrative Agent, in such capacity, in addition to the Lenders
required hereinabove to take such action, shall affect the rights or duties of the Administrative Agent under this Agreement or any of the other Loan
Documents. Any amendment, waiver or consent relating to Section 2.3 or the obligations of the Swingline Lender under this Agreement or any other Loan
Document shall,
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in addition to the Lenders required hereinabove to take such action, require the written consent of the Swingline Lender. Any amendment, waiver or
consent relating to Section 2.2 or the obligations of the L/C Issuer under this Agreement or any other Loan Document shall, in addition to the Lenders
required hereinabove to take such action, requiring the written consent of the L/C Issuer. Any amendment, waiver or consent with respect to any Loan
Document that (i) diminishes the rights of a Specified Derivatives Provider in a manner or to an extent dissimilar to that affecting the Lenders or
(ii) increases the liabilities or obligations of a Specified Derivatives Provider shall, in addition to the Lenders required hereinabove to take such action,
require the consent of the Lender that is (or having an Affiliate that is) such Specified Derivatives Provider.

(d) No waiver shall extend to or affect any obligation not expressly waived or impair any right consequent thereon and any amendment,
waiver or consent shall be effective only in the specific instance and for the specific purpose set forth therein. No course of dealing or delay or omission on
the part of the Administrative Agent or any Lender in exercising any right shall operate as a waiver thereof or otherwise be prejudicial thereto. Any Event
of Default occurring hereunder shall continue to exist until such time as such Event of Default is waived in writing in accordance with the terms of this
Section, notwithstanding any attempted cure or other action by the Borrower, any other Loan Party or any other Person subsequent to the occurrence of
such Event of Default. Except as otherwise explicitly provided for herein or in any other Loan Document, no notice to or demand upon the Borrower shall
entitle the Borrower to any other or further notice or demand in similar or other circumstances.

(e) Any Non-Consenting Lender shall be subject to the provisions of Section 4.5.

(f) Notwithstanding any provision herein to the contrary the Administrative Agent and the Borrower may amend, modify or supplement this
Agreement or any other Loan Document to cure or correct administrative errors or omissions, any ambiguity, omission, defect or inconsistency or to effect
administrative changes, and such amendment shall become effective without any further consent of any other party to such Loan Document so long as
(i) such amendment, modification or supplement does not adversely affect the rights of any Lender or other holder of Obligations in any material respect
and (ii) the Lenders shall have received at least five Business Days’ prior written notice thereof and the Administrative Agent shall not have received,
within five Business Days of the date of such notice to the Lenders, a written notice from the Requisite Lenders stating that the Requisite Lenders object to
such amendment.

Section 13.7 Nonliability of Administrative Agent and Lenders.

The relationship between the Borrower, on the one hand, and the Lenders and the Administrative Agent, on the other hand, shall be solely that of
borrower and lender. Neither the Administrative Agent nor any Lender shall have any fiduciary responsibilities to the Borrower or any other Loan Party
and no provision in this Agreement or in any of the other Loan Documents, and no course of dealing between or among any of the parties hereto, shall be
deemed to create any fiduciary duty owing by the Administrative Agent or any Lender to any Lender, the Borrower or any other Loan Party. Neither the
Administrative Agent nor any Lender undertakes any responsibility to the Borrower to review or inform the Borrower of any matter in connection with any
phase of the Borrower’s business or operations. In connection with all aspects of each
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transaction contemplated hereby, the Borrower and each other Loan Party acknowledges and agrees, and acknowledges its Affiliates’ understanding, that
(a) the credit facilities provided for hereunder and any related arranging or other services in connection therewith (including in connection with any
amendment, waiver or other modification hereof or of any other Loan Document) are an arm’s-length commercial transaction between the Borrower, each
other Loan Party and their respective Affiliates, on the one hand, and the Administrative Agent and the Lenders, on the other hand; (b) neither the
Administrative Agent nor any Lender has assumed or will assume any advisory, agency or fiduciary responsibility in favor of the Borrower or any other
Loan Party with respect to any of the transactions contemplated hereby or the process leading hereto (irrespective of whether the Administrative Agent,
any Lender or any of their respective Affiliates has advised or is currently advising the Borrower, any other Loan Party or any of their respective Affiliates
on other matters) and neither the Administrative Agent nor any Lender has any obligation to the Borrower, any other Loan Party or any of their respective
Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Loan Documents; and
(c) the Administrative Agent, the Lenders and their respective Affiliates may be engaged in a broad range of transactions that involve interests that differ
from those of the Borrower, the other Loan Parties and their respective Affiliates, and neither the Administrative Agent nor any Lender has any obligation
to disclose any of such interests by virtue of any advisory, agency or fiduciary relationship.

Section 13.8 Confidentiality.

The Administrative Agent, the L/C Issuer and each Lender agree that information about the Loan Parties not generally disclosed to the public which
is furnished to the Administrative Agent or any Lender, pursuant to the provisions of this Agreement or any other Loan Document, and the respective
properties thereof and their operations, affairs and financial condition, shall not be generally disclosed by it to the public and that such information is to be
used only for the purposes of this Agreement and the other Loan Documents and shall not be divulged to any Person other than the Administrative Agent,
the L/C Issuer, the Lenders, and their respective agents who are actively and directly participating in the evaluation, administration or enforcement of the
Loan Documents and other transactions between or among the Administrative Agent, the L/C Issuer, or such Lender, as applicable, and the Borrower, but
in any event the Administrative Agent and the Lenders may make disclosure: (a) to any of their respective Affiliates and to any of their (and their
Affiliates’) respective directors, officers, agents, employees, advisors and counsel (provided such Persons shall be informed of the confidential nature of
such information and be instructed to keep such information confidential); (b) as reasonably requested by (i) any potential or actual assignee, Participant
or other transferee in connection with the contemplated transfer of any Commitment or participations therein as permitted hereunder (and including any
Person that is a potential Augmenting Lender pursuant to Section 2.15) or (ii) any actual or prospective party (or its Affiliates or their respective directors,
officers, agents, employees, advisors or counsel) to any swap, derivative or other transaction under which payments are to be made by reference to the
Borrower and its obligations, this Agreement or payments hereunder (provided, in each case, that they shall agree to keep such information confidential in
accordance with the terms of this Section); (c) as required or requested by any Governmental Authority or representative thereof or pursuant to legal
process or in connection with any legal proceedings or as otherwise required by Applicable Law; provided, however, if the Administrative Agent or a
Lender receives a summons or subpoena to
 

166



disclose any such confidential information to any Person, the Administrative Agent or such Lender, as applicable, shall, if legally permitted, endeavor to
notify the Borrower thereof as soon as possible after receipt of such request, summons or subpoena and the Borrower shall be afforded an opportunity to
seek protective orders, or such other confidential treatment of such disclosed information, as the Borrower and the Administrative Agent or such Lender, as
applicable, may deem reasonable; (d) to the Administrative Agent’s or such Lender’s independent auditors and other professional advisors (provided they
shall be notified of the confidential nature of the information); (e) after the happening and during the continuance of an Event of Default, to any other
Person deemed necessary or advisable by the Administrative Agent or any Lender in connection with the exercise by the Administrative Agent or the
Lenders of rights hereunder or under any of the other Loan Documents; (f) upon Borrower’s prior consent (which consent shall not be unreasonably
withheld, conditioned or delayed), to any contractual counter-parties to any swap or similar hedging agreement or to any rating agency; and (g) to the
extent such information (x) becomes publicly available other than as a result of a breach of this Section actually known to the Administrative Agent or
such Lender to be such a breach or (y) becomes available to the Administrative Agent or any Lender on a nonconfidential basis from a source other than a
Loan Party or any of their respective Affiliates. Notwithstanding the foregoing, the Administrative Agent and each Lender may disclose any such
confidential information, without notice to the Borrower or any other Loan Party, to Governmental Authorities and other regulatory authorities (including
any self-regulatory authority, such as the National Association of Insurance Commissioners) in connection with any regulatory examination of the
Administrative Agent or such Lender or in accordance with the regulatory compliance policy of the Administrative Agent or such Lender. Any Person
required to maintain the confidentiality of information as provided in this Section 13.8 shall be considered to have complied with its obligation to do so if
such Person has exercised the same degree of care to maintain the confidentiality of such information as such Person would accord to its own confidential
information.

Each of the Administrative Agent, the Lenders and the L/C Issuer acknowledges that (a) the information referred to in the preceding paragraph may
include material non-public information concerning a Loan Party or a Subsidiary, as the case may be, (b) it has developed compliance procedures
regarding the use of material non-public information and (c) it will handle such material non-public information in accordance with Applicable Law,
including United States Federal and state securities Applicable Laws.

Section 13.9 Indemnification.

(a) The Borrower shall and hereby agrees to indemnify, defend and hold harmless the Administrative Agent, the Titled Agent, the L/C Issuer,
each of the Lenders, any Affiliate of the Administrative Agent or the L/C Issuer or any Lender, and their respective directors, officers, shareholders,
partners, trustees, administrators, managers, agents, employees, advisors, representatives and counsel (each referred to herein as an “Indemnified Party”)
from and against any and all of the following (collectively, the “Indemnified Costs”): losses, costs, claims, damages, penalties, liabilities, obligations,
deficiencies, actions, judgments, suits, costs or reasonable expenses of every kind and nature (including, without limitation, amounts paid in settlement,
court costs and the fees and disbursements of counsel incurred in connection with any litigation, investigation, claim or proceeding or any advice rendered
in connection therewith, but
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excluding losses, costs, claims, damages, penalties, liabilities, obligations, deficiencies, actions, judgments, suits, costs or expenses in respect of which is
specifically covered by Section 3.12 or 4.1 or expressly excluded from the coverage of such Section 3.12 or 4.1) incurred by an Indemnified Party in
connection with, arising out of, or by reason of, any suit, cause of action, claim, arbitration, investigation or settlement, consent decree or other proceeding
(the foregoing referred to herein as an “Indemnity Proceeding”) which is in any way related directly or indirectly to: (i) this Agreement or any other Loan
Document or the transactions contemplated thereby; (ii) the making of any Loans or issuance of Letters of Credit hereunder; (iii) any actual or proposed
use by the Borrower of the proceeds of the Loans or Letters of Credit; (iv) the Administrative Agent’s, the L/C Issuer’s or any Lender’s entering into this
Agreement; (v) the fact that the Administrative Agent, the L/C Issuer and the Lenders have established the credit facility evidenced hereby in favor of the
Borrower; (vi) the fact that the Administrative Agent, the L/C Issuer and the Lenders are creditors of the Borrower and the other Loan Parties and have or
are alleged to have information regarding the financial condition, strategic plans or business operations of the Borrower and the other Loan Parties;
(vii) the fact that the Administrative Agent and the Lenders are material creditors of the Borrower and are alleged to influence directly or indirectly the
business decisions or affairs of the Borrower or its financial condition; (viii) the exercise of any right or remedy the Administrative Agent, the L/C Issuer
or the Lenders may have under this Agreement or the other Loan Documents; (ix) any civil penalty or fine assessed by the OFAC or any other
Governmental Authority against, and all reasonable costs and expenses (including counsel fees and disbursements) incurred in connection with defense
thereof by, the Administrative Agent, the L/C Issuer or any Lender as a result of conduct of the Borrower, any other Loan Party or any Subsidiary that
violates a sanction enforced by the OFAC; or (x) any violation or non-compliance by the Borrower, any other Loan Party or any Subsidiary of any
Applicable Law (including any Environmental Law) including, but not limited to, any Indemnity Proceeding commenced by the Internal Revenue Service
or state taxing authority; provided, however, that the Borrower shall not be obligated to indemnify any Indemnified Party for (A) any acts or omissions of
such Indemnified Party in connection with matters described in this subsection to the extent arising from the gross negligence or willful misconduct of
such Indemnified Party, as determined by a court of competent jurisdiction in a final, non-appealable judgment, (B) Indemnified Costs to the extent
resulting from a claim not involving an act or omission of any Loan Party and that is brought by an Indemnified Party against another Indemnified Party
(other than against the Administrative Agent in its capacity as such), or (C) Indemnified Costs to the extent resulting from a claim brought by the
Borrower or any other Loan Party against an Indemnified Party for breach in bad faith of such Indemnified Party’s obligations hereunder or under any
other Loan Document, if the Borrower or such other Loan Party has obtained a final and non-appealable judgment in its favor on such claim as determined
by a court of competent jurisdiction.

(b) The Borrower’s indemnification obligations under this Section 13.9 shall apply to all Indemnity Proceedings arising out of, or related to,
the foregoing whether or not an Indemnified Party is a named party in such Indemnity Proceeding. In this regard, this indemnification shall cover all
Indemnified Costs of any Indemnified Party in connection with any deposition of any Indemnified Party or compliance with any subpoena (including any
subpoena requesting the production of documents). This indemnification shall, among other things, apply to any Indemnity Proceeding commenced by
other creditors of the Borrower or any Subsidiary, any shareholder of the Borrower or any Subsidiary (whether such shareholder(s) are
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prosecuting such Indemnity Proceeding in their individual capacity or derivatively on behalf of the Borrower), any account debtor of the Borrower or any
Subsidiary or by any Governmental Authority. If indemnification is to be sought hereunder by an Indemnified Party, then such Indemnified Party shall
notify the Borrower of the commencement of any Indemnity Proceeding; provided, however, that the failure to so notify the Borrower shall not relieve the
Borrower from any liability that they may have to such Indemnified Party pursuant to this Section 13.9.

(c) This indemnification shall apply to any Indemnity Proceeding arising during the pendency of any bankruptcy proceeding filed by or
against the Borrower and/or any Loan Party or other Subsidiary of a Loan Party.

(d) All fees and expenses of, and all amounts paid to third-persons by, an Indemnified Party shall be advanced by the Borrower at the
request of such Indemnified Party notwithstanding any claim or assertion by the Borrower that such Indemnified Party is not entitled to indemnification
hereunder, upon receipt of an undertaking by such Indemnified Party that such Indemnified Party will reimburse the Borrower if it is actually and finally
determined by a court of competent jurisdiction that such Indemnified Party is not so entitled to indemnification hereunder.

(e) An Indemnified Party may conduct its own investigation and defense of, and may formulate its own strategy with respect to, any
Indemnity Proceeding covered by this Section and, as provided above, all Indemnified Costs incurred by such Indemnified Party shall be reimbursed by
the Borrower. No action taken by legal counsel chosen by an Indemnified Party in investigating or defending against any such Indemnity Proceeding shall
vitiate or in any way impair the obligations and duties of the Borrower hereunder to indemnify and hold harmless each such Indemnified Party; provided,
however, that if (i) the Borrower is required to indemnify an Indemnified Party pursuant hereto and (ii) the Borrower has provided evidence reasonably
satisfactory to such Indemnified Party that the Borrower has the financial wherewithal to reimburse such Indemnified Party for any amount paid by such
Indemnified Party with respect to such Indemnity Proceeding, such Indemnified Party shall not settle or compromise any such Indemnity Proceeding
without the prior written consent of the Borrower (which consent shall not be unreasonably withheld or delayed). Notwithstanding the foregoing, an
Indemnified Party may settle or compromise any such Indemnity Proceeding without the prior written consent of the Borrower where (x) no monetary
relief is sought against such Indemnified Party in such Indemnity Proceeding or (y) there is an allegation of a violation of law by such Indemnified Party.

(f) If and to the extent that the obligations of the Borrower under this Section are unenforceable for any reason, the Borrower hereby agrees
to make the maximum contribution to the payment and satisfaction of such obligations which is permissible under Applicable Law.

(g) The Borrower’s obligations under this Section shall survive any termination of this Agreement and the other Loan Documents and the
payment in full in cash of the Obligations, and are in addition to, and not in substitution of, any other of their obligations set forth in this Agreement or any
other Loan Document to which it is a party.

(h) References in this Section to “Lender” or “Lenders” shall be deemed to include such Persons (and their Affiliates) in their capacity as
Specified Derivatives Providers.
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Section 13.10 Termination; Survival.

This Agreement shall terminate at such time as (a) all of the Commitments have been terminated, (b) all Letters of Credit have terminated or expired
(or have been collateralized or backstopped in a manner satisfactory to the L/C Issuer in its sole discretion), (c) none of the Lenders nor Swingline Lender
nor L/C Issuer is obligated any longer under this Agreement to make any Loans and (d) all Obligations (other than obligations which survive as provided
in the following sentence) have been paid in full in cash and otherwise satisfied in full. The indemnities to which the Administrative Agent, the L/C Issuer,
the Swingline Lender and the Lenders are entitled under the provisions of Sections 3.12, 4.1, 4.4, 12.7, 13.2 and 13.9 and any other provision of this
Agreement and the other Loan Documents which, by its terms, expressly survives termination of this Agreement or such other Loan Document, and the
provisions of Section 13.4, shall continue in full force and effect and shall protect the Administrative Agent, the L/C Issuer, the Swingline Lender and the
Lenders (i) notwithstanding any termination of this Agreement, or of the other Loan Documents, against events arising after such termination as well as
before and (ii) at all times after any such party ceases to be a party to this Agreement with respect to all matters and events existing on or prior to the date
such party ceased to be a party to this Agreement.

Section 13.11 Severability of Provisions.

Any provision of this Agreement which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective only to the
extent of such prohibition or unenforceability without invalidating the remainder of such provision or the remaining provisions or affecting the validity or
enforceability of such provision in any other jurisdiction.

Section 13.12 GOVERNING LAW.

THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW
YORK. UNLESS OTHERWISE SPECIFIED THEREIN, EACH OF THE OTHER LOAN DOCUMENTS SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK. TO THE FULLEST EXTENT PERMITTED BY LAW,
THE LOAN PARTIES HEREBY UNCONDITIONALLY AND IRREVOCABLY WAIVE ANY CLAIM TO ASSERT THAT THE LAW OF ANY
OTHER JURISDICTION GOVERNS THIS AGREEMENT.

Section 13.13 Counterparts.

This Agreement and any amendments, waivers, consents or supplements may be executed in any number of counterparts and by different parties
hereto in separate counterparts, each of which when so executed and delivered shall be deemed an original, but all of which counterparts together shall
constitute but one and the same instrument.
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Section 13.14 Obligations with Respect to Loan Parties.

The obligations of the Loan Parties to direct or prohibit the taking of certain actions by the other Loan Parties as specified herein shall be absolute
and not subject to any defense any Loan Party may have that it does not control any such other Loan Party.

Section 13.15 Limitation of Liability.

Neither the Administrative Agent, the L/C Issuer nor any Lender, nor any Affiliate, officer, director, employee, attorney, or agent of the
Administrative Agent, the L/C Issuer or any Lender shall have any liability with respect to, and each Loan Party hereby waives, releases, and agrees not to
sue any of them upon, any claim for any special, indirect, incidental, or consequential damages suffered or incurred by any Loan Party in connection with,
arising out of, or in any way related to, this Agreement or any of the other Loan Documents or Letters of Credit, or any of the transactions contemplated by
this Agreement or any of the other Loan Documents. Each Loan Party hereby waives, releases, and agrees not to sue the Administrative Agent, the L/C
Issuer or any Lender or any of the Administrative Agent’s or any Lender’s or L/C Issuer’s Affiliates, officers, directors, employees, attorneys, or agents for
punitive damages in respect of any claim in connection with, arising out of, or in any way related to, this Agreement or any of the other Loan Documents
or Letters of Credit, or any of the transactions contemplated by this Agreement or financed hereby or thereby. Neither the Administrative Agent, the L/C
Issuer, nor any Lender, nor any Affiliate, officer, director, employee, attorney, or agent of the Administrative Agent, the L/C Issuer or any Lender shall
have any liability with respect to, and each Loan Party hereby waives, releases, and agrees not to sue any of them upon, any damages arising from the use
by unintended recipients of any information or other materials distributed by them through telecommunications, electronic or other information
transmission systems in connection with this Agreement or the other Loan Documents, the Letters of Credit or the transactions contemplated hereby and
thereby.

Section 13.16 Entire Agreement.

This Agreement, the Notes, and the other Loan Documents referred to herein embody the final, entire agreement among the parties hereto and
supersede any and all prior commitments, agreements, representations, and understandings, whether written or oral, relating to the subject matter hereof
and thereof and may not be contradicted or varied by evidence of prior, contemporaneous, or subsequent oral agreements or discussions of the parties
hereto. There are no oral agreements among the parties hereto.

Section 13.17 Construction.

Each Loan Party, each Lender and the Administrative Agent acknowledge that each of them has had the benefit of legal counsel of its own choice
and has been afforded an opportunity to review this Agreement and the other Loan Documents with its legal counsel and that this Agreement and the other
Loan Documents shall be construed as if jointly drafted by each Loan Party, each Lender and the Administrative Agent.
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Section 13.18 Joint and Several Liability of the Loan Parties.

(a) Each of the Loan Parties, jointly and severally, hereby irrevocably and unconditionally accepts, not merely as a surety but also as a co-
debtor, joint and several liability with the other the Loan Parties with respect to the payment and performance of all of the Obligations, it being the
intention of the parties hereto that all of the Obligations shall be the joint and several obligations of each of the Loan Parties without preferences or
distinction among them.

(b) If and to the extent that any of the Loan Parties shall fail to make any payment with respect to any of the Obligations as and when due or
to perform any of the Obligations in accordance with the terms thereof, then in each such event the other Loan Parties will make such payment with respect
to, or perform, such Obligation.

(c) The Obligations of each of the Loan Parties under the provisions of this Section 13.18 constitute full recourse obligations of each of such
Loan Parties enforceable against each such Loan Party to the full extent of its properties and assets.

(d) Each of the Loan Parties, to the fullest extent permitted by Applicable Law, hereby waives notice of acceptance of its joint and several
liability, notice of any Loans or Letters of Credit or other extensions of credit made under this Agreement, notice of any action at any time taken or omitted
by the Administrative Agent or any Lender under or in respect of any of the Obligations, and, generally, to the extent permitted by Applicable Law, all
demands, notices (other than those required pursuant to the terms of any Loan Document) and other formalities of every kind in connection with the Loan
Documents. Each Loan Party, to the fullest extent permitted by Applicable Law, hereby waives all defenses which may be available by virtue of any
valuation, stay, moratorium law or other similar law now or hereafter in effect, any right to require the marshaling of assets of the Loan Parties and any
other entity or Person primarily or secondarily liable with respect to any of the Obligations and all suretyship defenses generally. Each of the Loan Parties,
to the fullest extent permitted by Applicable Law, hereby assents to, and waives notice of, any extension or postponement of the time for the payment of
any of the Obligations, the acceptance of any payment of any of the Obligations, the acceptance of any partial payment thereon, any waiver, consent or
other action or acquiescence by the Administrative Agent or any Lender at any time or times in respect of any default by any of the Loan Parties in the
performance or satisfaction of any term, covenant, condition or provision of any Loan Document, any and all other indulgences whatsoever by the
Administrative Agent or any Lender in respect of any of the Obligations, and the taking, addition, substitution or release, in whole or in part, at any time or
times, of any collateral security for any of the Obligations or the addition, substitution or release, in whole or in part, of any of the Loan Parties. Without
limiting the generality of the foregoing, each of the Loan Parties assents to any other action or delay in acting or failure to act on the part of the
Administrative Agent or any Lender with respect to the failure by any of the Loan Parties to comply with any of its respective Obligations, including any
failure strictly or diligently to assert any right or to pursue any remedy or to comply fully with Applicable Laws thereunder, which might, but for the
provisions of this Section 13.18, afford grounds for terminating, discharging or relieving any Loan Party, in whole or in part, from any of its Obligations
under this Section 13.18, it being the intention of each of the Loan Parties that, so long as any of the Obligations hereunder remain unsatisfied, the
Obligations of such the Loan Parties under this Section 13.18 shall not be discharged except by performance and then only to the extent of such
performance. The Obligations of each of the
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Loan Parties under this Section 13.18 shall not be diminished or rendered unenforceable by any winding up, reorganization, arrangement, liquidation, re-
construction or similar proceeding with respect to any of the Loan Parties or the Administrative Agent or any Lender. The joint and several liability of the
Loan Parties hereunder shall continue in full force and effect notwithstanding any absorption, merger, amalgamation or any other change whatsoever in the
name, membership, constitution or place of formation of any of the Loan Parties, the Administrative Agent or any Lender.

(e) To the extent any Loan Party makes a payment hereunder in excess of the aggregate amount of the benefit received by such Loan Party in
respect of the extensions of credit under this Agreement (the “Benefit Amount”), then such Loan Party, after the irrevocable payment in full of all of the
Obligations, shall be entitled to recover from each other Loan Party such excess payment, pro rata, in accordance with the ratio of the Benefit Amount
received by each such other Loan Party to the total Benefit Amount received by all the Loan Parties, and the right to such recovery shall be deemed to be
an asset and property of such Loan Party so funding; provided, that each of the Loan Parties hereby agrees that it will not enforce any of its rights of
contribution or subrogation against the other the Loan Parties with respect to any liability incurred by it hereunder or under any of the other Loan
Documents, any payments made by it to the Administrative Agent or any Lender with respect to any of the Obligations or any collateral security therefor
until such time as all of the Obligations have been irrevocably paid in full. Any claim which any Loan Party may have against any other Loan Party with
respect to any payments to the Administrative Agent or any Lender hereunder or under any other Loan Document are hereby expressly made subordinate
and junior in right of payment, without limitation as to any increases in the Obligations arising hereunder or thereunder, to the prior irrevocable payment in
full of the Obligations and, in the event of any insolvency, bankruptcy, receivership, liquidation, reorganization or other similar proceeding under the laws
of any jurisdiction relating to any Loan Party, its debts or its assets, whether voluntary or involuntary, all such Obligations shall be irrevocably paid in full
before any payment or distribution of any character, whether in cash, securities or other property, shall be made to any other Loan Party therefor.

(f) Each of the Loan Parties hereby agrees that the payment of any amounts due with respect to the indebtedness owing by any Loan Party to
any other Loan Party is hereby subordinated to the prior irrevocable payment in full of the Obligations. Each Loan Party hereby agrees that after the
occurrences and during the continuance of any Default or Event of Default, such Loan Party will not demand, sue for or otherwise attempt to collect any
indebtedness of any other Loan Party owing to such Loan Party until the Obligations shall have been irrevocably paid in full. If, notwithstanding the
foregoing sentence, such Loan Party shall collect, enforce or receive any amounts in respect of such indebtedness before the irrevocable payment in full of
the Obligations, such amounts shall be collected, enforced, received by such Loan Party as trustee for Administrative Agent and be paid over to the
Administrative Agent for the pro rata accounts of the Lenders to be applied to repay (or be held as collateral security for the repayment of) the Obligations.
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Section 13.19 Designation of Borrower as Agent for the Loan Parties.

For purposes of this Agreement and the other Loan Documents, each of the Loan Parties hereby designates the Borrower as the agent and
representative of each Loan Party for all purposes hereunder and the Borrower hereby accepts each such appointment. The Administrative Agent, the L/C
Issuer, the Swingline Lender and each Lender may regard any notice or other communication pursuant to any Loan Document from the Borrower as a
notice or communication from all the Loan Parties, and may give any notice or communication required or permitted to be given to any Loan Party or the
Loan Parties hereunder or under any other Loan Document to the Borrower on behalf of such Loan Party or the Loan Parties. Each Loan Party agrees that
each notice, election, representation and warranty, covenant, agreement and undertaking made on its behalf by the Borrower shall be deemed for all
purposes to have been made by such Loan Party and shall be binding upon and enforceable against such Loan Party to the same extent as if the same had
been made directly by such Loan Party. The obligations of the Borrower to direct or prohibit the taking of certain actions by the other Loan Parties and
Subsidiaries as specified herein shall be absolute and not subject to any defense that the Borrower may have that the Borrower does not control such Loan
Parties and Subsidiaries.

Section 13.20 Acknowledgement Regarding Any Supported QFCs.

To the extent that the Loan Documents provide support, through a guarantee or otherwise, for Derivatives Contracts or any other agreement or
instrument that is a QFC (such support “QFC Credit Support” and each such QFC a “Supported QFC”), the parties acknowledge and agree as follows
with respect to the resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank
Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in
respect of such Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the Loan Documents and any
Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or any other state of the United
States):

In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S. Special
Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and obligation in or under such
Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such QFC Credit Support) from such Covered
Party will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC
Credit Support (and any such interest, obligation and rights in property) were governed by the laws of the United States or a state of the United States. In
the event a Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default
Rights under the Loan Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such
Covered Party are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if
the Supported QFC and the Loan Documents were governed by the laws of the United States or a state of the United States. Without limitation of the
foregoing, it is understood and agreed that rights and remedies of the parties with respect to a Defaulting Lender shall in no event affect the rights of any
Covered Party with respect to a Supported QFC or any QFC Credit Support.
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Section 13.21 Acknowledgement and Consent to Bail-In of Affected Financial Institutions.

Notwithstanding anything to the contrary in any Loan Document or in any other agreement, arrangement or understanding among any such parties,
each party hereto acknowledges that any liability of any Affected Financial Institution arising under any Loan Document, to the extent such liability is
unsecured, may be subject to the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees and consents to, and
acknowledges and agrees to be bound by:

(i) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising
hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and

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

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

(y) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution,
its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other
instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other
Loan Document; or

(z) the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of the applicable
Resolution Authority.

Section 13.22 Amendment and Restatement; Etc.

(a) Amendment and Restatement. The parties hereto agree that, on the Effective Date, the following transactions shall be deemed to occur
automatically, without further action by any party hereto: (a) the Existing Credit Agreement shall be deemed to be amended and restated in its entirety
pursuant to this Agreement; (b) all obligations under the Existing Credit Agreement outstanding on the Effective Date shall in all respects be continuing
and shall be deemed to Obligations outstanding hereunder; (c) the guarantees made to the Lenders, each Specified Derivatives Provider and the
Administrative Agent pursuant to the Existing Credit Agreement, shall remain in full force and effect with respect to the Obligations and are hereby
reaffirmed and ratified; (d) the Collateral Documents and the Liens created thereunder shall remain in full force and effect with respect to the Obligations
and are hereby reaffirmed and ratified; and (e) all references in the other Loan Documents to the Existing Credit Agreement shall be deemed to refer,
without further amendment, to this Agreement. The parties hereto further acknowledge and agree that this Agreement constitutes an amendment to the
Existing Credit Agreement made under and in accordance with the terms of Section 13.6 of the Existing Credit Agreement.
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(b) Assignments; Prepayments; Reallocations; Reconciliation. The parties hereto agree that, if applicable, the Borrower, the Lenders and the
Administrative Agent shall effect such assignments, prepayments, borrowings and reallocations as are necessary to effectuate the modifications to the
Revolving Commitments and Revolving Loans on the Effective Date such that, after giving effect thereto, the Lenders shall hold each class of the
Revolving Commitments and Revolving Loans as set forth on Schedule 3. Each party hereto waives any “breakage” costs that it would otherwise be
entitled to pursuant to Section 4.4 solely as a result of the foregoing.

(c) No Novation. The execution, delivery and effectiveness of this Agreement shall not extinguish the obligations outstanding under the
Existing Credit Agreement, the Collateral Documents or the other Loan Documents or discharge or release the lien or priority of the Collateral Documents.
Nothing herein contained shall be construed as a substitution or novation of the obligations outstanding under the Existing Credit Agreement, the
Collateral Documents or the other Loan Documents, which shall remain in full force and effect, except to any extent modified hereby or by instruments
executed concurrently herewith.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Credit Agreement to be executed by their authorized officers all as of the day and
year first above written.
 

HC GOVERNMENT REALTY HOLDINGS, L.P.

By: HC Government Realty Trust, Inc., its general partner

By:                                                                             
                    
Name:
Title:

HOLMWOOD PORTFOLIO HOLDINGS, LLC

By: HC Government Realty Trust, Inc., its sole member

By:                                                                             
                    
Name:
Title:

HC GOVERNMENT REALTY TRUST, INC.

By:                                                                             
                    
Name:
Title:
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Acknowledged and Agreed by each     
SUBSIDIARY GUARANTOR:   GOV FBI JOHNSON CITY, LLC

  GOV CBP CAPE CANAVERAL, LLC
  GOV SILT, LLC
  GOV MOORE SSA, LLC
  GOV LAWTON SSA, LLC
  GOV LAKEWOOD DOT, LLC
  GOV FT. SMITH, LLC
  GOV NORFOLK, LLC
  GOV SAN ANTONIO, LLC
  GOV MONTGOMERY, LLC
  GOV KNOXVILLE, LLC
  GOV CHAMPAIGN, LLC
  GOV SARASOTA, LLC
  GOV MONROE, LLC
  GOV OKLAHOMA CITY, LLC
  GOV FT. LAUDERDALE, LLC
  GOV LAWRENCE, LLC
  GOV BIRMINGHAM, LLC
  GOV COLUMBIA, LLC
  GOV LAKEWOOD DHS, LLC
  GOV PORTLAND, LLC
  GOV VAN BUREN, LLC
  GOV HOUSTON, LLC
  GOV VA FT SMITH, LLC

  
By: HC Government Realty Holdings, L.P., the member-manager of each of the
foregoing

  By: HC Government Realty Trust, Inc., its
  general partner

  By:    
  Name:   
  Title:   



ADMINISTRATIVE AGENT:
 
KEYBANK NATIONAL ASSOCIATION,
as Administrative Agent

By:                                                                                            
Name:
Title:
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LENDERS:

KEYBANK NATIONAL ASSOCIATION,as Lender

By:                                                                                            
Name: Thomas Z. Schmitt
Title: Vice President
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IBERIABANK, a division of First Horizon Bank, as a Lender

By:   
Name:  
Title:  
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SYNOVUS BANK,
as a Lender

By:   
Name:  
Title:  
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ATLANTIC UNION BANK,
as a Lender

By:   
Name:  
Title:  
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Exhibit B

Exhibit C (Form of Notice of Borrowing) and Exhibit E (Form of Notice of Conversion)

Attached hereto.
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EXHIBIT C

FORM OF NOTICE OF BORROWING

            , 20            

KeyBank National Association, as Administrative Agent
4910 Tiedeman Road
Mailcode: OH-01-51-0311
Brooklyn, OH 44144
Attn: Karla Mileti
Telephone: (216) 813-7192
Email: karla_mileti@keybank.com

Ladies and Gentlemen:

Reference is made to that certain Amended and Restated Credit Agreement (as the same may be amended, amended and restated, supplemented, or
otherwise modified, the “Credit Agreement”) dated as of December 3, 2021, by and among HC Government Realty Holdings, L.P., a Delaware limited
partnership (the “Borrower”), certain Subsidiaries of the Borrower from time to time party thereto, as the Subsidiary Guarantors, HC Government Realty
Trust, Inc., a Maryland corporation, as the Parent Guarantor, Holmwood Portfolio Holdings, LLC, the financial institutions from time to time party thereto
as lenders (each a “Lender”, and collectively, the “Lenders”), and KEYBANK NATIONAL ASSOCIATION, as administrative agent (the “Administrative
Agent”). Capitalized terms used herein, and not otherwise defined herein, have their respective meanings given them in the Credit Agreement.
 
 1. Pursuant to Section 2.1(b) of the Credit Agreement, the Borrower hereby requests that the Lenders make Revolving Loans to the Borrower in

an aggregate principal amount equal to $            .
 

 2. The Borrower requests that such Loans be made available to the Borrower on             , 20__.
 

 3. The Borrower hereby requests that the requested Loans all be of the following Type:
 ☐ Base Rate Loans
 

 ☐ Daily Simple SOFR Loans
 

 ☐ Term SOFR Loans, with an initial Interest Period for a duration of:
 

 ☐ 1 month
 

 ☐ 3 months
 

 ☐ 6 months
 

 4. The proceeds of this borrowing of Loans will be used for purposes that are consistent with the terms of Section 8.8 of the Credit Agreement.
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 5. The location and number of the Borrower’s account to which funds are to be disbursed are as follows: Bank Name: Bank Address: ABA
number: Account number: Account Name: SWIFT CODE (if needed):

The Borrower hereby certifies to the Administrative Agent and the Lenders that as of the date of the making of the requested Loans and after giving
effect thereto, (a) no Default or Event of Default shall exist and (b) the representations and warranties made or deemed made by the Borrower and each
other Loan Party in the Loan Documents to which any of them is a party shall be true and correct in all material respects (or in all respects to the extent that
such representations and warranties are already subject to concepts of materiality) on and as of such date with the same force and effect as if made on and
as of such date, except to the extent that such representations and warranties expressly relate solely to an earlier date (in which case such representations
and warranties are true and correct in such respects on and as of such earlier date). In addition, the Borrower certifies to the Administrative Agent and the
Lenders that all conditions to the making of the requested Loans contained in Section 6.2 of the Credit Agreement will have been satisfied at the time such
Loans are made.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the undersigned has duly executed and delivered this Notice of Borrowing as of the date first written above.
 
BORROWER:   HC GOVERNMENT REALTY HOLDINGS,

  L.P., a Delaware limited partnership
  By:   HC Government Realty Trust, Inc.
    a Maryland corporation
  Its:   General Partner

    
By:                                                                               
                               

    Name:
    Title:
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EXHIBIT E

FORM OF NOTICE OF CONVERSION

                    , 20        

KeyBank National Association, as Administrative Agent
4910 Tiedeman Road
Mailcode: OH-01-51-0311
Brooklyn, OH 44144
Attn: Karla Mileti
Telephone: (216) 813-7192
Email: karla_mileti@keybank.com

Ladies and Gentlemen:

Reference is made to that certain Amended and Restated Credit Agreement (as the same may be amended, amended and restated, supplemented, or
otherwise modified, the “Credit Agreement”), dated as of December 3, 2021, by and among HC Government Realty Holdings, L.P., a Delaware limited
partnership (the “Borrower”), certain Subsidiaries of the Borrower from time to time party thereto, as the Subsidiary Guarantors, HC Government Realty
Trust, Inc., a Maryland corporation, as the Parent Guarantor, Holmwood Portfolio Holdings, LLC, the financial institutions from time to time party thereto
as lenders (each a “Lender”, and collectively, the “Lenders”), and KEYBANK NATIONAL ASSOCIATION, as administrative agent (the “Administrative
Agent”). Capitalized terms used herein, and not otherwise defined herein, have their respective meanings given them in the Credit Agreement.

Pursuant to Section 2.9 of the Credit Agreement, the Borrower hereby requests a Conversion of a borrowing of Loans of one Type into Loans of
another Type under the Credit Agreement, and in that connection sets forth below the information relating to such Conversion as required by such Section
of the Credit Agreement:
 

 1. The proposed date of such Conversion is                 , 20         .
 

 2. The Loans to be Converted pursuant hereto are Revolving Loans:
 

 3. The Loans to be Converted pursuant hereto are currently [Base Rate Loans][Daily Simple SOFR Loans][Term SOFR Loans]:
 

 4. The aggregate principal amount of Loans subject to the requested Conversion is $             and such Loans were originally borrowed by the
Borrower on                 , 20         .

 

 5. The portion of such principal amount subject to such Conversion is $                     .



 6. The amount of such Loans to be so Converted is to be converted into Loans of the following Type; provided, however, that if a Default shall
exist, then a Base Rate Loan may only be Converted to a SOFR Loan with a 1 month Interest Period:

 
[Check the relevant box]

☐  Base Rate Loans

☐  Daily Simple SOFR Loans

☐  Term SOFR Loans, each with an initial Interest Period for a duration of:

[Check one box only]

☐  1 month

☐  3 months

☐  6 months

The Borrower hereby certifies to the Administrative Agent and the Lenders that as of the date hereof and as of the date of the requested Conversion
and after giving effect thereto, (a) no Event of Default exists or will exist, and (b) the representations and warranties made or deemed made by the
Borrower and each other Loan Party in the Loan Documents to which any of them is a party shall be true and correct in all material respects (or in all
respects to the extent that such representations and warranties are already subject to concepts of materiality) on and as of such date with the same force and
effect as if made on and as of such date, except to the extent that such representations and warranties expressly relate solely to an earlier date (in which
case such representations and warranties are true and correct in such respects on and as of such earlier date).

If notice of the requested Conversion was given previously by telephone or email, this notice is to be considered the written confirmation of such
telephone or email notice required by Section 2.9 of the Credit Agreement.



IN WITNESS WHEREOF, the undersigned has duly executed and delivered this Notice of Conversion as of the date first written above.
 
BORROWER:   HC GOVERNMENT REALTY

  HOLDINGS, L.P., a Delaware limited
  partnership

  By: HC Government Realty Trust, Inc.
  a Maryland corporation
  Its:  General Partner

  
By:                                                                

                                            
  Name:
  Title:
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