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Item 1.01.

Entry into a Material Definitive Agreement

Disposition of Majority Interest in Office Portfolio
On August 26, 2022 (the “Effective Date”), various subsidiaries (the “GRT Sellers”) of Griffin Realty Trust, Inc. (“GRT”) and various subsidiaries (the “Office Buyers”) of
Galaxy REIT LLC, a newly-formed Delaware limited liability company that is expected to qualify as a real estate investment trust (the “REIT”), entered into a Purchase and Sale
Agreement (the “Purchase and Sale Agreement”), pursuant to which, on the Effective Date, the GRT Sellers sold a 41-property office portfolio (the “Office Portfolio”) to the Office
Buyers (the “Office Portfolio Sale”). The purchase price for the Office Portfolio Sale was $1.132 billion, subject to prorations and credits as set forth in the Purchase and Sale
Agreement. GRT will continue to own indirectly an equity interest in the Office Portfolio as described below.
The Office Portfolio consists of 53 buildings and one land parcel and includes properties with shorter weighted average lease terms and higher estimated future capital
expenses in relation to the balance of GRT’s other assets. The assets in the Office Portfolio are located in various markets across the United States and are generally leased to single
tenants.
In the Purchase and Sale Agreement, the GRT Sellers made certain customary representations, warranties and covenants concerning the GRT Sellers and the Office Portfolio
and also agreed to indemnify (subject to certain caps and limitations) the Office Buyers for certain losses arising as a result of breaches of representations, warranties and covenants
under the terms of the Purchase and Sale Agreement, which indemnification obligation expires 180 days following the Effective Date.
The foregoing description does not purport to be complete and is subject to, and qualified in its entirety by, the Purchase and Sale Agreement that is filed as an exhibit to this
Current Report on Form 8-K, which agreement is incorporated herein by reference.

The Purchase and Sale Agreement has been included to provide investors with information regarding its terms. It is not intended to provide any other factual information about
the GRT Sellers, the Office Buyers or their respective subsidiaries or affiliates. The representations and warranties contained in the Purchase and Sale Agreement were made only for
purposes of the Purchase and Sale Agreement and as of specific dates, are solely for the benefit of the parties to the Purchase and Sale Agreement, may be subject to limitations agreed
upon by the contracting parties (including being qualified by confidential disclosures made by the parties), may have been made for purposes of allocating contractual risk between the
parties to the Purchase and Sale Agreement instead of establishing these matters as facts, and may be subject to standards of materiality applicable to the contracting parties that differ
from those applicable to investors. Investors are not third-party beneficiaries to the representations and warranties contained in the Purchase and Sale Agreement and should not rely
on the representations and warranties or any descriptions thereof as characterizations of the actual state of facts or condition of the parties thereto or any of their respective
subsidiaries or affiliates. Moreover, information concerning the subject matter of representations and warranties may change after the date of the Purchase and Sale Agreement, which
subsequent information may or may not be fully reflected in GRT’s public disclosures.
Office Joint Venture
GRT, through its subsidiary GRT VAO OP, LLC (“GRT VAO Sub”), will continue to own indirectly an approximate 49 percent interest in the Office Portfolio through an interest
in NVO Promote LLC, a newly formed Delaware limited liability company (the “Office JV”). The Office JV will be managed by an affiliate of Workspace Property Trust (the “Sponsor”
and such affiliate of Sponsor, the “Managing Member”) and governed by a Joint Venture and Limited Liability Company Agreement dated as of August 26, 2022, by and between GRT
VAO Sub and RVMC Capital LLC (the “JV Agreement”).
The Office JV is a member of the REIT, which will be managed by an affiliate of Sponsor and will indirectly hold the Office Portfolio. The other members of the REIT will be an
affiliate of Sponsor (holding an approximate 2 percent ownership interest in the REIT) and an institutional buyer and its operating partner (“REIT JV Partner”) (holding an approximate 49
percent ownership interest in the REIT).
Management and Major Decisions
As noted above, an affiliate of Sponsor will be the managing member of the Office JV, with general authority to manage the operations of the Office JV. Affiliates of the
Sponsor will also have day-to-day management authority over the REIT, subject to certain major decision rights held by the REIT JV Partner. The Sponsor affiliates may be removed
from their management positions upon the occurrence of specified “cause events”.
GRT VAO Sub will have approval rights over certain major decisions regarding actions by the Office JV, including certain fundamental decisions that the Office JV may
approve in its capacity as a member of the REIT, including: (i) changing the purpose of the REIT; (ii) acquiring any material real property that is unrelated to any of the properties
constituting the Office Portfolio; (iii) incurring certain indebtedness; (iv) increasing the asset management fee borne by GRT VAO Sub; (v) issuing any equity interest(s), or amending
the terms of any class of equity interest, if the same adversely and disproportionately dilutes or otherwise harms GRT VAO Sub relative to other members; (vi) instituting or settling
certain legal actions; (vii) commingling the funds of the REIT or its subsidiaries with any other entity or individual; (viii) entering into any agreement that would restrict GRT VAO Sub’s
rights to transfer its interest; (ix) entering into any settlement or compromise of any tax audit, investigation or proceeding that reasonably could be expected to impact the qualification
of GRT as a real estate investment trust; and (x) modifying or amending the Limited Liability Company Agreement of the REIT or any other organizational document of any subsidiary
thereof in a manner that would (A) reduce GRT VAO Sub’s effective equity interest in the Office Portfolio or its right to distributions, and/or (B) otherwise disproportionately harm GRT.

Additional Capital Contributions
Capital may be called by the Managing Member for certain specified expenses (e.g., in accordance with the budget and to pay certain non-discretionary expenses). GRT VAO
Sub, however, is not obligated to make any additional capital contributions beyond its initial capital contribution.
Distributions
Under the JV Agreement, distributions of cash received by the Office JV from the REIT in respect of the Office JV’s approximate forty-nine percent (49%) interest in the REIT
are made generally as follows: (i) first, to GRT VAO Sub until GRT VAO Sub has received an internal rate of return of 8 percent on GRT VAO Sub’s aggregate capital contributions, (ii)
second, 80 percent to GRT VAO Sub and 20 percent to the Managing Member, until GRT VAO Sub has received an internal rate of return of 25 percent on GRT VAO Sub’s aggregate
capital contributions, and (iii) thereafter, 70 percent to GRT VAO Sub and 30 percent to the Managing Member, except that the percentages will be adjusted such that GRT VAO Sub will
receive a higher percentage of distributions (81.8171 percent, rather than 80 percent, under clause (ii) and 72.7257 percent, rather than 70 percent, under clause (iii)) and distributions to
the Managing Member will be correspondingly decreased, until the aggregate increase in cumulative distributions to GRT VAO Sub by reason of these adjustments equals $10 million.
Transfers
Transfers by GRT VAO Sub of its interest in the Office JV are generally prohibited without the consent of the other member. However, subject to certain restrictions, GRT VAO
Sub is permitted to market and sell all (but not less than all) of its interests in either (at GRT VAO Sub's election) the REIT or the Office JV during the period commencing as of Effective
Date and ending as of the earlier to occur of (i) the date GRT VAO Sub, in its capacity as a member of the Office JV, makes an election for the Office JV to become a “Full Member” of the
REIT, and (ii) the third anniversary of the Effective Date.
The foregoing description does not purport to be complete and is subject to, and qualified in its entirety by, the JV Agreement that is filed as an exhibit to this Current Report
on Form 8-K, which agreement is incorporated herein by reference.
Item 2.01.

Completion of Acquisition or Disposition of Assets.

Disposition of Majority Interest in the Office Portfolio
The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.
Item 2.03.

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

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.
Item 7.01.

Regulation FD Disclosure.

On September 1, 2022, GRT posted to its website (www.grtreit.com) an updated investor question and answer sheet (“Q&A”) regarding the Office Portfolio Sale. GRT also
issued an updated portfolio snapshot ("Portfolio Snapshot") in connection with the Office Portfolio Sale. The Q&A and Portfolio Snapshot are furnished as Exhibits 99.1 and 99.2,
respectively, to this Current Report on Form 8-K and are each incorporated by reference herein.
The information being furnished pursuant to Item 7.01 shall not be deemed “filed” for any purpose, including for the purposes of Section 18 of the Exchange Act, or otherwise
subject to the liabilities of that section. The information in this Current Report on Form 8-K shall not be deemed incorporated by reference into any filing under the Securities Act or the
Exchange Act regardless of any general incorporation language in such filing.

Item 9.01.

Financial Statements and Exhibits

(b) Pro Forma Financial Information.
The pro forma financial information required by Item 9.01(b), with respect to the Office Portfolio Sale, is filed herewith as Exhibit 99.3, and is incorporated herein by reference.
(d) Exhibits
Exhibit
No.
10.1
10.2
99.1
99.2
99.3
104
*

Description
Purchase and Sale Agreement dated August 26, 2022, by and between the Office Buyers and the GRT Sellers*
Joint Venture and Limited Liability Company Agreement of NVO Promote LLC, dated August 26, 2022, by and between GRT VAO OP, LLC and RVMC Capital LLC*
Updated Questions and Answers, dated September 1, 2022
Portfolio Snapshot, dated August 26, 2022
Pro Forma Financial Information Required by Item 9.01(b)
Cover Page Interactive Data File (embedded within the Inline XBRL document)

Schedules and exhibits omitted pursuant to Item 601(b)(2) of Regulation S-K. The Registrant agrees to furnish a supplemental copy of any omitted schedule or exhibit to the SEC
upon request.

Cautionary Statement Regarding Forward-Looking Statements
This Current Report on Form 8-K contains statements that constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The Registrant intends for all such forward-looking statements to be
covered by the applicable safe harbor provisions for forward-looking statements contained in Section 27A of the Securities Act and Section 21E of the Exchange Act. Forward-looking
statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. In
some cases, you can identify forward-looking statements by the use of forward-looking terminology such as “may,” “will,” “should,” “expects,” “intends,” “plans,” “anticipates,”
“believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar words or phrases which are predictions of or indicate future events or trends
and which do not relate solely to historical matters. You can also identify forward-looking statements by discussions of strategy, plans or intentions. The forward-looking statements
contained in this Current Report on Form 8-K reflect the Registrant's current views about future events and are subject to numerous known and unknown risks, uncertainties,
assumptions and changes in circumstances that may cause the Registrant's actual results to differ significantly from those expressed in any forward-looking statement.
The following factors, among others, could cause actual results and future events to differ materially from those set forth or contemplated in the forward-looking statements: general
economic and financial conditions; market volatility; inflation; any potential recession or threat of recession; interest rates; the impact of the COVID-19 pandemic and resulting
economic disruption on the markets in which we operate and on work-from-home trends, occupancy, rent deferrals and the financial condition of the Registrant’s tenants; whether any
easing of the pandemic or other factors will impact the attractiveness of industrial and/or office assets; whether we will be successful in renewing leases as they expire; future financial
and operating results, plans, objectives, expectations and intentions; expected sources of financing and the availability and attractiveness of the terms of any such financing;
anticipated asset dispositions, the availability of suitable disposition opportunities; legislative and regulatory changes that could adversely affect our business; whether we will
continue to publish our net asset value on an annual basis, more frequently or at all; the estimates included in the pro forma financial information filed herewith as Exhibit 99.3; our
future capital expenditures, operating expenses, net income, operating income, cash flow and developments and trends of the real estate industry and other factors, including those risks
disclosed in Part I, Item 1A. “Risk Factors” and Part II, Item 7. “Management’s Discussion and Analysis of Financial Condition and Results of Operations” of the Registrant's most
recent Annual Report on Form 10-K and Part I, Item 2. “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and Part II, Item 1A. “Risk Factors”
of the Registrant's Quarterly Reports on Form 10-Q filed with the U.S. Securities and Exchange Commission. The Registrant cautions investors not to place undue reliance on these
forward-looking statements and urge you to carefully review the disclosures it makes concerning risks. While forward-looking statements reflect the Registrant's good faith beliefs,
assumptions and expectations, they are not guarantees of future performance. The forward-looking statements speak only as of the date of this Current Report on Form 8-K.
Furthermore, the Registrant disclaims any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying assumptions or factors, of new
information, data or methods, future events or other changes.

Signature(s)
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.
Griffin Realty Trust, Inc.
Date: September 1, 2022

By: /s/ Javier F. Bitar
Javier F. Bitar
Chief Financial Officer and Treasurer

Exhibit 10.1
PURCHASE AND SALE AGREEMENT
THIS PURCHASE AND SALE AGREEMENT (this “Agreement”) is made as of August 26, 2022 (the “Effective Date” and “Closing Date”) by and between each of the entities
listed in the column entitled “Seller” on Exhibit A-1 attached hereto as to each Property (as defined below) listed opposite its name on said Exhibit A-1 (each, a “Seller” and
collectively, “Sellers”) and each of the entities listed in the column entitled “Purchaser” on Exhibit A-2 attached hereto as to each Property listed opposite its name on said Exhibit A-2
(each, a “Purchaser” and collectively, “Purchasers”).
W I T N E S S E T H:
A.
Each of the Sellers listed on Exhibit A-1 attached hereto is the owner of a fee or leasehold interest in the applicable land listed opposite of its name on Exhibit A-1
attached hereto (collectively, the “Land”). The Land is legally described on Exhibit B attached hereto.
B.
Each parcel comprising the Land, together with the Asset Related Property (as defined below) owned by the applicable Seller and relating to such parcel of Land, is
referred to herein each as a “Property” and collectively with respect all of the Land as the “Properties”.
C.

Sellers desire to sell to Purchaser, and Purchaser desires to purchase from Sellers, the Properties on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of and in reliance upon the above recitals, the terms, covenants and conditions contained in this Agreement, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, intending to be legally bound, Sellers and Purchaser agree as follows:
ARTICLE I
PURCHASE AND SALE
1.1

Certain Defined Terms. The following terms shall have the following meanings:

(a)
“Additional Interests” shall mean for each Land parcel, all of the applicable Seller’s right, title and interest, if any, in and to all development and air rights,
mineral, oil and gas and other hydrocarbon substances rights, all utility capacity, utilities, water and water rights, wells, well rights, appurtenances, strips or gores, roads,
easements, covenants, dedications, streets, alleys, drainage facilities, rights-of-way, rights of ingress and egress and other rights appurtenant to the applicable Land.
(b)

“Affiliate” shall mean, with respect to any specified entity, an entity that Controls, is Controlled by, or is under common Control with such specified

(c)

Intentionally Omitted.

entity.
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(d)
“Asset Related Property” shall mean all of the applicable Seller’s right, title and interest in and to (i) the Improvements, (ii) the Leases, (iii) the Assumed
Operating Agreements, (iv) the Personal Property, and (v) the Intangibles.
(e)
“Assumed Operating Agreements” shall mean for each Property, the applicable Operating Agreements set forth on Schedule 5.1(i) together with any
Seller Capital Work Contracts applicable to such Property.
(f)

“Control” shall mean the power through the ownership of voting securities, by contract or otherwise to direct the management and policies of an entity.

(g)
“Escrow Agent” shall mean Chicago Title Insurance Company, having its office at 23929 Valencia Blvd., Suite #304, Valencia, CA 91355, Attention:
Maggie G. Watson.
(h)

“Fee Land” shall mean a Land parcel owned by a Fee Seller, together with such Fee Seller’s Additional Interests appurtenant to such Land parcel.

(i)
“Fee Property” and, collectively, “Fee Properties” shall mean, individually or collectively as the context may require, each parcel of Fee Land together with
the Asset Related Property related to such parcel of Fee Land and owned by the applicable Fee Seller.
(j)
“Fee Seller” and, collectively, “Fee Sellers” shall mean, individually or collectively as the context may require, each Seller identified as a Fee Seller on
Exhibit A-1 hereto.
(k)
“Ground Lease(s)” shall mean, individually or collectively as the context may require, the ground lease listed opposite of the applicable Property on
Exhibit C attached hereto.
(l)
“Ground Lease Land” shall mean a Land parcel in which a Ground Lease Seller owns a leasehold interest pursuant to a Ground Lease, together with such
Ground Lease Seller’s Additional Interests that are appurtenant to such Land parcel.
(m)
“Ground Lease Property” and, collectively, “Ground Lease Properties” shall mean, individually or collectively, as applicable, the applicable Ground
Lease Seller’s leasehold interest in the applicable Ground Lease Land, together with the Asset Related Property related to such parcel of Ground Lease Land and owned by the
applicable Ground Lease Seller.
(n)
“Ground Lease Seller” and, collectively, “Ground Lease Sellers” shall mean, individually or collectively, as applicable, each Seller identified as a Ground
Lease Seller on Exhibit A-1 hereto.
(o)

“Ground Lessor(s)” shall mean, individually or collectively as the context may require, the landlord and/or ground lessor under any Ground Lease.
2

(p)
“Hazardous Materials” means all toxic or hazardous materials, chemicals, wastes, pollutants or similar substances, including, without limitation, Petroleum
(as defined below), asbestos insulation and/or urea formaldehyde insulation, which are regulated, governed, restricted or prohibited by any federal, state or local law, statute,
rule, regulation or ordinance currently in effect (hereinafter collectively referred to as the “Hazardous Materials Laws”) including, but not limited to, those materials or
substances defined as “hazardous substances,” “hazardous materials,” “toxic substances” or “pollutants” in the Comprehensive Environmental Response, Compensation and
Liability Act of 1980, 42 U.S.C. Section 9601, et seq., the Resource Conservation and Recovery Act, 42 U.S.C. Section 6901, et seq., the Hazardous Materials Transportation
Act, 49 U.S.C. Section 1801, et seq., the Toxic Substances Control Act, 15 U.S.C. Section 2601 et seq., the Clean Air Act, 42 U.S.C. Section 7401 et seq., the Clean Water Act, 33
U.S.C. Section 1251 et seq., and any applicable statutes, ordinances or regulations under the laws of the State in which each of the Properties are located, and any rules and
regulations promulgated thereunder, all as presently or hereafter amended. “Petroleum” for purposes of this Agreement shall include, without limitation, oil or petroleum of
any kind and in any form including but not limited to oil, petroleum, fuel oil, oil sludge, oil refuse, oil mixed with other waste, crude oil, gasoline, diesel fuel and kerosene.
(q)
“Improvements” shall mean all of the applicable Seller’s interest in the buildings, structures, fixtures, systems and other improvements affixed to or located
on the applicable Land, excluding fixtures and other improvements owned by any tenant or property manager and, in the case of the Ground Lease Properties, subject to the
terms of the applicable Ground Lease.
(r)
“Intangibles” shall mean, to the extent assignable without the requirement of consent of any third party (subject, however, to the provisos in clauses (i)
and (ii) at the end of this definition), each Seller’s interest in any Permits, plans and specifications, floor plans, engineering and architectural drawings, construction documents,
warranties, guaranties, operation manuals, web sites that are exclusive to the Properties containing tenant portals for the operation thereof, telephone numbers, street
addresses and trade names (excluding, for the avoidance of doubt, “Griffin”, “Griffin Realty Trust” or any derivatives thereof), in each case, associated with the applicable Real
Property and to the extent of the applicable Seller’s interest therein; provided, that Seller shall (i) use commercially reasonable efforts to obtain any required consent to the
assignment of any Intangible to the extent such Intangible is necessary for the current operation of any Real Property and/or ongoing or anticipated work being performed at
any Real Property (collectively, “Other Intangibles Required Consents”) and, to the extent any such Other Intangibles Required Consents are not obtained in advance of
Closing, shall reasonably cooperate with obtaining any such Other Intangibles Required Consents following Closing and (ii) shall reasonably cooperate with obtaining any
required consents to the assignment of warranties (collectively, “Warranties Required Consents”) to the extent not obtained prior to Closing, in each case, in accordance with
Section 4.4(m).
(s)
“Law” shall mean all statutes, laws, common law, rules, regulations, ordinances, codes or other legal requirements of any governmental authority, board of
fire underwriters and similar quasi-governmental agencies or entities, and any judgment, injunction, order, directive, decree or other judicial or regulatory requirement of any
governmental authority of competent jurisdiction affecting or relating to the Person or property in question.
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(t)
“Leases” shall mean all of the leases, licenses and other occupancy agreements to which Seller is a party affecting all or any portion of the Real Properties,
together with any and all amendments thereto, written modifications thereof and guaranties thereof (other than the Ground Leases), to the extent such leases, licenses and
other occupancy agreements are in effect on the Closing Date, except for any Leases between Seller and its Affiliates, which shall be terminated as of Closing.
(u)
the Property.

“Leasing Agreements” shall mean, collectively, all leasing, listing or tenant brokerage or commission agreements to which Seller is a party with respect to

(v)
“Operating Agreements” shall mean the service agreements, maintenance contracts, equipment leases, construction contracts, and general contracts to
which a Seller is a party with respect to the Property owned by such Seller, together with any and all amendments thereto and written modifications thereof, but not including,
for the avoidance of doubt, any existing property management agreements with Seller’s Affiliates to which Sellers are a party with respect to the Properties, which have been
terminated by Seller on or prior to the Closing.
(w)
(x)

Intentionally Omitted.
Intentionally Omitted.

(y)
“Permits” shall mean, with respect to a Property, the applicable Seller’s interest in any permits, licenses, certificates of occupancy, variances, waivers,
entitlements, consents, approvals and authorizations issued by a governmental authority in connection with the applicable Real Property, in each case to the extent such
permits, licenses, certificates of occupancy, variances, waivers, entitlements, consents, approvals and authorizations are in effect as of the Closing Date.
(z)
“Personal Property” shall mean all of the machinery, systems, computer equipment, computer systems and related software licenses, equipment, furniture,
artwork, sculpture, cameras, security systems and other tangible personal property located upon the applicable Land or within the applicable Improvements as of the Closing
Date, to the extent owned by the applicable Seller, and used exclusively in connection with the operation of the applicable Land and the applicable Improvements, and, in the
case of the Ground Lease Properties, subject to the terms of the applicable Ground Lease, but in all cases, excluding (i) all items of personal property owned by any tenant or
property manager or other third party other than Sellers, and (ii) any computer software licensed from third parties (except to the extent licensed to Seller for operation of
building systems).
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(aa)
“Post-Closing Leasing Commissions” means leasing commissions that become due under the Leasing Agreements from and after the Effective Date,
including, without limitation, the obligations under the Leasing Agreements to pay tail commissions with respect to new Leases executed after the termination of such Leasing
Agreements with any of the prospective tenants (or existing tenant with respect to any expansion, extension or modification of a Lease) listed on Schedule 1.1(aa).
(bb)
“Real Property(ies)” shall mean, individually or collectively, as the context may require, the applicable Fee Land together with the applicable
Improvements and/or, as applicable, the applicable Ground Lease Land together with the applicable Improvements.
(cc)
“Tax Incentive Agreement” shall mean, with respect to each applicable Property, the tax incentive agreements, including all amendments thereto and
written modifications thereof, as set forth on Schedule 5.1(o) hereto.
(dd)
“Tenant Inducement Costs” shall mean any out-of-pocket payments required under a Lease to be paid or incurred by the landlord thereunder to or for
the benefit of the tenant thereunder which is in the nature of a tenant inducement, including, without limitation, tenant improvement costs (including, without limitation, costs
and expenses to modify the base building improvements as required by the applicable Lease to accommodate the tenant).
(ee)
“Transaction Data Site” shall mean, collectively, (i) the data site hosted on the Datasite platform and made available to Purchaser in connection with the
transactions described herein, and (ii) the data site hosted by the Title Company onto which certain Diligence Materials (including, without limitation, updates and
supplements thereto) is made available to Purchaser.
1.2
Agreement of Purchase and Sale. Subject to the terms and conditions of this Agreement, Sellers agree to sell the Properties to Purchasers, and Purchasers agrees
to purchase the Properties from Sellers, for a purchase price equal to One Billion One Hundred Thirty-Two Million Three Hundred Seventy-Two Thousand and No/100 Dollars
($1,132,372,000.00), subject to such prorations and adjustments as provided in this Agreement (the “Purchase Price”). The Purchase Price shall be allocated among each Property as
set forth in the column titled “Purchase Price Allocation” on Exhibit D attached hereto (the “Allocated Purchase Price”), and shall be paid at Closing as more particularly described on
Exhibit D hereto. No portion of the Purchase Price is attributable to Personal Property.
1.3
Payment of Purchase Price. The Purchase Price shall be payable in full at Closing (as defined below) by wire transfer of immediately available funds to a bank
account designated by Sellers in writing to the Escrow Agent prior to the Closing.
1.4
Payment of Capital Reserve Payment. Seller shall pay to Purchaser at Closing the amount equal to Fifty-Nine Million Six Hundred Nine Thousand Six Hundred
Thirty-Four and 77/100 Dollars ($59,609,634.77) (the “Capital Reserve Payment”) by wire transfer of immediately available funds to a bank account designated by Purchaser in writing to
Seller prior to Closing in full satisfaction of all Seller obligations pertaining to the foregoing matters.
5

ARTICLE II
TITLE AND SURVEY
2.1
Title Commitment. Seller has delivered or made available to Purchaser title insurance commitments issued by Chicago Title Insurance Company (the “Title
Company”) relating to the Real Property (each, the applicable “Title Commitment” and collectively, the “Title Commitments”) together with copies of each of the exceptions set forth
therein. In addition, each Seller has delivered or made available to Purchaser a current survey for each Property (each, an applicable “Survey” and collectively, the “Surveys”).
Concurrently with Closing, the Title Company is issuing to Purchaser owner’s policies of title insurance based on such Title Commitments in form acceptable to Purchaser.
ARTICLE III
DILIGENCE MATERIALS
3.1
Diligence Material. Sellers or their Affiliates have previously ordered and provided to Purchaser the following (collectively, the “Diligence Materials”): (a) the
Surveys (b) zoning reports, (c) property condition assessments and (d) Phase I environmental reports for all of the Properties. The cost of the Diligence Materials is set forth on
Schedule 3.1 hereto (collectively, the “Diligence Material Costs”). At Closing, Purchaser shall pay and/or reimburse Seller, as applicable, for one-half (1/2) the total Diligence Material
Costs.
ARTICLE IV
CLOSING
4.1
Time and Place. The consummation of the transaction contemplated hereby (the “Closing”) is being held concurrently with the execution of this Agreement
through an escrow administered by Escrow Agent. At the Closing, Sellers and Purchaser shall perform the obligations set forth in, respectively, Section 4.2 and Section 4.3 hereof, the
performance of which obligations shall be concurrent conditions. The Purchase Price and all documents shall be deposited with the Escrow Agent, as escrowee. The Closing shall
occur simultaneously with the closing of the MWO Promote Contribution Agreement by certain owners of indirect interests in Purchaser. As used herein, "MWO Promote
Contribution Agreement" means that certain Contribution Agreement, dated as of the date hereof, by and among MWO Promote LLC, Galaxy Properties REIT LLC, Galaxy IL WI REIT
LLC, Galaxy OH REIT LLC, Galaxy KC REIT LLC, Galaxy OR REIT LLC, Galaxy WA REIT LLC, Galaxy MO REIT LLC, and Galaxy Capcom NC REIT LLC.
4.2
Sellers’ Obligations at Closing. Concurrently with the execution of this Agreement, each Seller, as applicable, is executing, acknowledging (if necessary), and
delivering in escrow to Escrow Agent the following for each Property:
(a)
if applicable, a deed in the forms attached hereto as Exhibits E-1 to Exhibit E-14, as applicable (the applicable “Deed”), from each Fee Seller to the
applicable Purchaser as to the Real Property owned by such Fee Seller;
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(b)
if applicable, an assignment and assumption of ground lease in the form attached hereto as Exhibit F-1 with respect to the Ground Lease Property
identified as r045 on Exhibit A-1 attached hereto located in the State of Arizona assigning to the applicable Purchaser the applicable Ground Lease Seller’s interest in the
Ground Lease (an “Assignment of Ground Lease”);
(c)
if applicable, with respect to the Ground Lease Property identified as R070A and 70B on Exhibit A-1 attached hereto, the documentation required by the
Dunwoody Development Authority for the transfer and assignment of that certain Dunwoody Development Authority Taxable Revenue Bond (RB 64 PCE, LLC Project), Series
2012 and that certain Dunwoody Development Authority Taxable Revenue Bond (RB 66 PCE, LLC Project), Series 2012, together with the applicable ground leases and all bond
documents related thereto (including, without limitation, a “lost bond affidavit”), substantially in the form attached hereto as Exhibit F-2 (collectively, “Bond Assignment
Documents”);
(d)
a bill of sale and assignment in the form attached hereto as Exhibit G (the applicable “Bill of Sale and Assignment”) assigning to Purchaser the applicable
Personal Property, Leases, Assumed Operating Agreements, Intangibles and the Leasing Agreements (with respect to the payment of all Post-Closing Leasing Commissions
thereunder);
(e)
after the Closing;

a notice in the form of Exhibit H attached hereto (the “Tenant Notice”), which Purchaser shall send to tenants pursuant to the applicable Lease promptly

(f)
a notice in the form of Exhibit N attached hereto (the “Vendor Notice”), which Purchaser shall send to service providers or other vendors under the
Operating Agreements being assumed by a Purchaser promptly after the Closing;
(g)
(h)
applicable Seller;

duly completed and signed real estate transfer tax declarations and other state law disclosures required under the federal, state or local law;
such evidence as the Title Company may reasonably require as to the authority of the person or persons executing documents on behalf of each

(i)
a certificate in the form attached hereto as Exhibit I duly executed by the applicable Seller or such Seller’s non-disregarded parent entity, as applicable,
stating that such Seller is not a “foreign person” as defined in the Federal Foreign Investment in Real Property Tax Act of 1980;
(j)

an ALTA Statement in the form of Exhibit J attached hereto;

(k)

Intentionally Omitted.

(l)
the original letters of credit (the “Letters of Credit”), if any, held by Seller as Security Deposits under the Leases and any applicable LOC Transfer
Documents (hereafter defined), subject to Section 4.4(f);
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(m)
to the extent not previously provided to Purchaser or included as a joinder or addendum to another Closing document in accordance with the terms
hereof, originals, or if not in the possession or control of Seller, copies, of the following items received by Seller in connection with the transaction contemplated hereunder: (i)
any written waiver signed by a tenant under a Lease of a right of first offer or right of first refusal, (ii) tenant estoppel certificates delivered to Seller by tenants under the
Leases, (iii) ground lessor estoppel certificates delivered to Seller by Ground Lessors, (iv) estoppels certificates delivered to Seller by condominium boards or associations for
Properties subject to a condominium regime or declaration; (v) estoppels certificates delivered to Seller by counterparties to reciprocal easement agreements (or similar)
affecting the Properties, (vi) the approval of the State of Arizona to the assignment of the Ground Lease for the Ground Leased Property identified as r045 to the applicable
Purchaser; and (vii) the approval of Dunwoody Development Authority to the transfer and assignment of the Ground Lease and other Bond Assignment Documents to the
applicable Purchaser.
(n)
an executed copy of the closing statement prepared by the Title Company which shall be based on the prorations calculated pursuant to the terms of this
Agreement and agreed to by Purchaser and Sellers (the “Closing Statement”).
(o)
a current rent roll and accounts receivable report substantially in the forms previously provided by Seller to Purchaser in connection with Purchaser’s due
diligence of the Properties (“Rent Roll”);
(p)
evidence of termination of each Lease between any Seller and an Affiliate of Seller for the management office or other space in any Property as indicated
on Schedule 5.1(j) attached hereto;
(q)
resignations effective as of the Effective Date of any Seller’s appointed representative (other than those representatives who are employees of any
property manager that is not an Affiliate of Seller) to any condominium or association board relating to any Property;
(r)
assignments in form reasonably acceptable to Seller and Purchaser of any declarant or similar rights, if any, of Sellers under any owner’s association
document or condominium declaration or related bylaws in effect with respect to any Real Property to the extent required to transfer such declarant or similar rights to the
applicable Purchasers in accordance with the terms thereof;
(s)
Seller shall cause its applicable Affiliates to execute and deliver (i) an assignment and assumption of property sub-management agreement in favor of
Purchaser or its Affiliate(s) substantially in the form of Exhibit O-1 attached hereto assigning such Seller Affiliates’ interests in the third party property sub-management
agreements set forth on Schedule 4.2(s) with all sub-managers other than Transwestern, NAI Hiffman and Lincoln, as applicable, and (ii) an assignment, assumption and
amendment of property-sub-management agreement in favor of Purchaser or its Affiliate(s) substantially in the form of Exhibit O-2 attached hereto assigning such Seller
Affiliates’ interests in the third party property sub-managements set forth on Schedule 4.2(s) with Transwestern, NAI Hiffman and Lincoln (each a “Sub-Management
Assignment”), as applicable.
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(t)

Intentionally Omitted.

(u)
with respect to the Property identified as R001 on Exhibit A-1 attached hereto, an assignment and assumption of option to purchase real estate and
agreement to grant easement;
(v)
with respect to the Property identified as R068 on Exhibit A-1 attached hereto, (i) a notice to Purchaser of inclusion of such Property in the Spring Branch
Management District and (ii) a deed restrictions notice to Purchaser;
(w)
with respect to the Property identified as R2048 on Exhibit A-1 attached hereto, a declaration of transfer of inspection/maintenance responsibilities of
Stormwater SCM Facilities Agreement; and
(x)
an Assignment, Assumption and Amendment of Sub-Management Agreement substantially in the form of Exhibit O-2 attached hereto executed by
Transwestern, NAI Hiffman and Lincoln.
At the Closing on the Effective Date, Seller shall deliver to Purchaser possession of the Property. To the extent in a Seller’s possession or control and not previously delivered
or made available to Purchaser prior to the date hereof, Seller shall provide to Purchaser at Closing or as soon as reasonably practicable thereafter (x) originals (which shall be deemed
delivered if left at the property manager’s office located at a Property following Closing) or, to the extent originals are not available electronic copies, of the following Property related
documents for each Property (but in all cases excluding any confidential documents) (collectively, the “Property Records”): (i) Leases, Lease files, Operating Agreements, books and
records of account, contracts, receipts for deposits and unpaid bills which pertain to that Property; and (ii) all Permits, plans and specifications, floor plans, engineering and
architectural drawings, construction documents, warranties, guaranties and operation manuals pertaining to the applicable Property, and (y) all keys, access cards, and combinations to
locks and other security devices located at the applicable Property, which may be left at the management office of the applicable Property.
4.3
Purchaser’s Obligations at Closing. Concurrently with the execution of this Agreement, Purchaser is executing, acknowledging (if necessary) and delivering in
escrow to Escrow Agent the following:
(a)

the Purchase Price, adjusted by prorations as herein provided (including, without limitation, pursuant to Section 4.4 hereof), in immediately available

funds;
(b)
as applicable, counterpart signature pages to each Assignment of Ground Lease, Bond Assignment Documents, Bill of Sale and Assignment, SubManagement Assignments, the real estate transfer tax declarations and other disclosures required to be executed by Purchaser under federal, state or local law and the Closing
Statement, and other applicable assignment agreements described in Section 4.2 above;
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(c)
such evidence as the Title Company may reasonably require as to the authority of the person or persons executing documents on behalf of each
applicable Purchaser;

4.4

(d)

such affidavits as may be customarily and reasonably required by the Title Company in form reasonably satisfactory to Purchaser; and

(e)

a formW-9.
Credits and Prorations.

(a)
General. All income and expenses of the Properties shall be apportioned as between Seller and Purchaser in accordance with the terms and conditions of
this Section 4.4 as of 12:01 a.m. on the Closing Date, as if Purchaser was vested with title to the Properties during the entire day upon which Closing occurs.
(b)
Ground Rent. With respect to the Ground Lease Properties, all rents and other sums, if any, currently due by the Ground Lease Sellers to the applicable
Ground Lessor under the respective Ground Leases shall be prorated as of the Closing Date and for the Ground Lease Property identified as r045 on Exhibit A-1 attached
hereto, any ground rent paid in advance as of the Closing Date for the current calendar year. The Ground Lease Sellers shall receive a credit for all such rents and other sums
paid prior to Closing and applicable to the period from and after the Closing Date. Purchaser shall receive a credit for all such rent and other sums due and payable following
the Closing Date but relating to the period prior to Closing.
(c)
Rent under Leases. All rents and other sums due and payable to the lessor under the Leases (collectively, the “Rents”), if any, shall be prorated as and
when collected. Unpaid and past due Rent shall not be prorated at Closing. Purchaser shall receive a credit at Closing in the amount of $2,112,728 representing free rent
amounts outstanding under the Leases as of Closing as more particularly set forth on Schedule 4.4(c) hereto. Unpaid and past due Rent collected by a Seller or Purchaser after
the Closing Date shall be delivered as follows: (a) if Seller collects any unpaid or past due Rent for the applicable Property, then such Seller shall, within fifteen (15) days after
such Seller’s receipt thereof, deliver to Purchaser any such Rent which Purchaser is entitled to hereunder relating to the period from and after Closing Date, and (b) if Purchaser
collects any unpaid or past due Rent for the applicable Property, Purchaser shall, within fifteen (15) days after the receipt thereof, deliver to the applicable Seller any such Rent
which such Seller is entitled to hereunder relating to the period prior to the Closing Date. Seller and Purchaser each agree that all Rent received after the Closing Date shall be
applied first to out of pocket costs of collection, next to Rent payable during the month in which the Closing occurs, then to current Rent attributable to the period following
the month in which Closing occurs, then and finally to past due Rent as of the Closing Date. Purchaser will make good faith, commercially reasonable efforts for the two (2)
years immediately after Closing to collect all Rents due and payable with respect to the period prior to the Closing Date in the usual course of the operation of the Property, but
Purchaser will not be obligated to institute any lawsuit or other collection procedures to collect past due Rents. Except in connection with the reconciliation of Reimbursable
Tenant Expenses as provided in Section 4.4(i) after the Closing, Seller shall not have the right, in its own name or in any other Person’s name, to demand payment of and/or to
seek collection of any rents or income owed to Seller by any tenant with respect to any Real Property.
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(d)
Utilities. All utility charges for which a Seller is liable, if any, shall be apportioned at Closing on the basis of the most recent meter reading occurring prior
to Closing (dated not more than thirty (30) days prior to Closing) or, if unmetered, on the basis of the most recent bill for each such utility. To the extent that Seller has
delivered a bond or other cash or non-cash security to any utility company serving the Properties, Seller shall be entitled to retain and receive any such bond or cash or noncash security, and Purchaser shall deliver within thirty (30) days following the Closing to the applicable utility company any deposit or security required by such utility
company in connection with the applicable Property.
(e)
Assumed Operating Agreements and Other Operating Expenses. All income and expense (including prepaid charges and expenses) paid or payable
under the Assumed Operating Agreements shall be prorated between Seller and Purchaser as of the Closing Date. In addition, all other operating expenses, including without
limitation, assessments payable under any condominium or other declarations, or other items pertaining to the Properties which are customarily prorated between a purchaser
and a seller in the counties in which the Properties are located, shall be prorated between Seller and Purchaser as of the Closing Date.
(f)
Tenant Security Deposits. At Closing, Seller shall, at Seller’s option, either deliver to Purchaser any refundable security deposits (collectively, the
“Security Deposits”) actually held by such Seller pursuant to the applicable Leases or credit to the account of Purchaser the amount of such Security Deposits (to the extent
such Security Deposits have not been applied against past due Rents or other amounts payable by the applicable tenant(s) as provided in the Leases and in accordance with
the terms hereof). Each Seller shall deliver to Purchaser at Closing the original Letters of Credit and shall use its commercially reasonable efforts to include therewith such
original transfer forms as may be required by the financial institution issuing any such Letter of Credit to transfer same to Purchaser (the “LOC Transfer Documents”) and
such Seller shall be responsible for payment of any customary transfer fees that may be required by the banking or other institution issuing such Letter of Credit. If such
transfer cannot be accomplished prior to or concurrently with Closing, notwithstanding Seller’s commercially reasonable efforts, Seller shall continue to reasonably cooperate
with Purchaser following Closing to effectuate such transfer or re-issuance of any applicable Letter of Credit in the applicable Purchaser’s name. In addition and upon five (5)
business days after a Seller’s receipt of written request from Purchaser, Seller shall (i) present any applicable Letters of Credit for payment prior to the date on which the
transfer of such Letter of Credit has been completed in connection with a default by the applicable tenant under its Lease, and (ii) deliver such drawn amounts received by such
Seller, in full, to Purchaser; provided that Purchaser indemnifies such Seller, in a form reasonably satisfactory to such Seller, with respect to any actual loss or damage such
Seller incurs, and agrees to defend any claims against such Seller, in connection with such draw down. This Section 4.4(f) shall survive Closing.
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(g)
Taxes. All real estate taxes accrued with respect to each Property, including all certified, confirmed or ratified liens for governmental improvements or
special assessments imposed by any taxing authority which affect such Property as of the Closing Date (collectively, “Real Estate Tax”) shall be prorated between Purchaser
and the applicable Seller based on the parties’ respective periods of ownership during the calendar year of Closing, or, with respect to any Property for which Real Estate Taxes
are assessed on a fiscal year that is different than the calendar year (“Fiscal Year”), based on the parties’ respective periods of ownership during the applicable Fiscal Year of
Closing, in each case, assuming payment of such Real Estate Tax would occur on the earliest possible due date prior to delinquency pursuant to applicable Law. As of the
Closing Date, if the Real Estate Tax bill is not available for the Real Estate Taxes payable in the calendar year or Fiscal Year, as applicable, of Closing, the proration of Real
Estate Tax shall be based upon the most recently issued Real Estate Tax bill. After the Real Estate Tax bill payable with respect to the calendar year or Fiscal Year, as
applicable, of Closing is issued for each applicable Property, the Real Estate Tax for such Property shall be reprorated between Seller and Purchaser within thirty (30) days after
receipt of such Real Estate Tax bill. Purchaser shall pay all Real Estate Tax due and payable after Closing. Seller and Purchaser shall each be responsible for any interest and
penalties due with respect to any Real Estate Tax payment that first becomes delinquent during their respective periods of ownership. In no event shall Sellers be charged with
or be responsible for any increase in the Real Estate Tax on any Property resulting from any improvements made or Leases entered into after the Closing Date. This Section 4.4
(g) shall survive until the completion of the proration of any Real Estate Taxes in accordance with the terms hereof following Closing. Notwithstanding the foregoing, Seller
and Purchaser shall not prorate Real Estate Taxes at Closing with respect to (x) any Property located in the states of Illinois or Ohio, or (y) any Property that is one hundred
percent (100%) leased to a single tenant where such tenant pursuant to its Lease either (i) pays all Real Estate Taxes for such Property directly to the applicable tax authority, or
(ii) pays all Real Estate Taxes for such Property to Landlord upon receipt of the applicable Real Estate Tax bill therefore (in which event, such amounts shall be handled in
accordance with Section 4.4(i) below).
(h)
Leasing Costs. Purchaser shall be responsible for all Tenant Inducement Costs and leasing commissions which become due and payable from and after
the Closing Date, provided that Purchaser shall receive a credit for those outstanding Tenant Inducement Costs and leasing commissions with respect to the Leases that are
expressly set forth on Schedule 4.4(h) attached hereto. This Section 4.4(h) shall survive Closing.
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(i)

Reimbursable Tenant Expenses.

(i)
Following Closing, Seller shall be responsible for completing any outstanding reconciliation of Reimbursable Tenant Expenses for calendar year
2021 with the tenants under the Leases. Seller shall deliver any updated reconciliation statements prepared following Closing to the Purchaser and each applicable
Seller agrees to furnish to Purchaser such information and documentation reasonably requested by Purchaser in connection with Purchaser’s review of the same.
Purchaser acknowledges that assistance with preparation of the reconciliation statements (and any updates thereto) for Reimbursable Tenant Expenses for calendar
year 2021 is within scope of services provided by the property sub-managers pursuant to the sub-management agreements being assigned to Purchaser at Closing in
accordance with the terms hereof, and that Purchaser shall permit Seller to direct such sub-managers to assist Seller with the completion of the calendar year 2021
reconciliations in a manner consistent with the assistance provided by such sub-managers to Seller and its Affiliates in prior years. Seller will be responsible for
paying any fees owed to any property sub-manager in excess of the base management fees payable pursuant to the applicable sub-management agreements in
connection with such services provided thereby. Purchaser shall reasonably cooperate with Seller in completing any such 2021 reconciliations at no cost to
Purchaser. Seller shall be entitled to collect and retain amounts payable by tenants under such calendar year 2021 reconciliation statements directly from such
tenants, and Purchaser shall reasonably cooperate with Seller in connection with the same (provided the foregoing shall not require Purchaser to initiate any legal
proceedings against any such tenant). Seller shall promptly provide to Purchaser following receipt any written notice, correspondence or other materials provided by
any tenant related to any such outstanding reconciliation. Purchaser shall not waive, forgive or discount any Reimbursable Tenant Expense for the calendar year 2021
payable by any tenant as set forth in the bills or reconciliation statements provided by Seller, and shall not enter into any settlement with any such tenant with respect
to such Reimbursable Tenant Expenses, in each case, without the prior written consent of Seller. Seller shall remain responsible for paying to the tenants any amounts
that they may be owed pursuant to the Leases with respect to the final reconciliation of Reimbursable Tenant Expenses for calendar year 2021 that is completed
following Closing in accordance with the terms hereof. If following Closing Purchaser collects any amounts payable to Seller and attributable to the reconciliation of
Reimbursable Tenant Expenses for calendar years 2021 or any prior year, Purchaser shall promptly remit such amounts to Seller following receipt.
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(ii)
Purchaser shall prepare tenant reconciliation statements for Reimbursable Tenant Expenses for calendar year 2022 and each applicable Seller
agrees to furnish to Purchaser all information and documentation reasonably requested by Purchaser in connection with Purchaser’s preparation of the same related
to Seller’s period of ownership for calendar year 2022. After Purchaser has completed its preparation of the tenant reconciliation statements for Reimbursable Tenant
Expenses for calendar year 2022, Purchaser shall deliver such reconciliation statements to the applicable Seller for such Seller’s reasonable approval and following
receipt of such Seller’s reasonable approval, Purchaser shall transmit to tenants and bill the tenants for any amounts due under such reconciliation statements (with
copies delivered to the applicable Seller) on or prior to the date such reconciliations are due under the applicable Lease(s). Notwithstanding the foregoing, the
reconciliation of Reimbursable Tenant Expenses on account of 2022 Real Estate Taxes under Accrual Basis Leases (hereafter defined) for Properties located in the
states of Illinois and Ohio shall be handled as provided in Section 4.4(i)(iii) below. Except for the reconciliation of 2022 Real Estate Taxes under Accrual Basis Leases
for Properties located in the states of Illinois and Ohio as set forth in the preceding sentence, all Reimbursable Tenant Expenses for calendar year 2022 shall be
apportioned between the applicable Seller and Purchaser based on the amounts so collected by them and the amounts so paid or incurred by them during their
respective periods of ownership for calendar year 2022 (taking into account amounts prorated hereunder). If any such reconciliation statements show that the
amounts collected by a Seller prior to the Closing Date exceed that Seller’s allocable share of such Reimbursable Tenant Expenses, then that Seller shall promptly pay
such amounts to Purchaser for prompt payment to the tenants. If such reconciliation statements show an applicable Seller is owed any such Reimbursable Tenant
Expenses from a tenant under a Lease, then Purchaser shall use good faith, commercially reasonable efforts to collect such amounts from the applicable tenant
(provided the foregoing shall not require Purchaser to initiate any legal proceedings against any such tenant), and shall promptly pay such amounts to Seller promptly
after receipt thereof by Purchaser from the applicable tenant. Purchaser may, in its reasonable discretion, waive, forgive or discount any Reimbursable Tenant
Expenses payable by any tenant with respect to calendar year 2022 as set forth in the reconciliation statements described in this Section 4.4(i)(ii); provided that any
such waiver, forgiveness or discount is applied proportionately among Seller and Purchaser for their respective periods of ownership in a non-discriminatory manner.
(iii)
Under certain Leases of Properties located in the states of Illinois and Ohio, the Seller is billing the tenant for the Real Estate Tax component of
Reimbursable Tenant Expenses based upon Real Estate Taxes levied and assessed with respect to the calendar year during which such Reimbursable Tenant Expense
payments are being made to the landlord, which Real Estate Taxes are then due and payable by the landlord to the applicable taxing authority in the following calendar
year (“Accrual Basis Leases”). Seller and Purchaser agree as follows with respect to such Accrual Basis Leases: (x) except as set forth in (y) below, Seller shall be
entitled to retain all Reimbursable Tenant Expenses paid to Seller prior to Closing on account of Real Estate Taxes under Accrual Basis Leases, and (y) for Real Estate
Taxes levied and assessed with respect to calendar year 2022 and payable by landlord in 2023 (“2022 Real Estate Taxes”), the Real Estate Tax component of
Reimbursable Tenant Expenses under Accrual Basis Leases shall be reconciled between Purchaser and Seller within thirty (30) days following the receipt by Purchaser
of the final tax bill for 2022 Real Estate Taxes for each applicable Property as follows: (1) if the amounts collected for Real Estate Taxes by Seller during calendar year
2022 under Accrual Basis Leases exceeds the amounts ultimately determined to be payable by the tenants under such Accrual Basis Leases on account of 2022 Real
Estate Taxes with respect to Seller’s period of ownership, then Seller shall pay such excess to Purchaser (for prompt payment to the applicable tenants) and (2) if the
amounts collected for Real Estate Taxes by Seller during calendar year 2022 under Accrual Basis Leases is less than the amounts ultimately determined to be payable
by the tenants under such Accrual Basis Leases on account of 2022 Real Estate Taxes with respect to Seller’s period of ownership, then Purchaser shall promptly bill
such tenants for such underpayments and use good faith, commercially reasonable efforts to collect the same, and upon receipt of such payments by such tenants,
Purchaser shall pay such amounts to Seller.
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(iv)
As used herein, “Reimbursable Tenant Expenses” means, collectively, amounts to be paid or reimbursed to a Seller, as landlord, by tenants
under the Leases for expenses incurred by such Seller in connection with the ownership, operation, maintenance and management of the applicable Property,
including, without limitation, ad valorem taxes, insurance, utilities, maintenance and other operating costs and expenses.
(v)

This Section 4.4(i) shall survive Closing through June 30, 2023.

(j)
Tax Contests. Schedule 4.4(j) attached hereto sets forth the appeals of the Real Estate Taxes and/or assessments for certain Properties that remain
pending as of the Closing Date (i) filed by Seller and (ii) to Seller’s knowledge, filed by a tenant of an individual Property or the municipality having jurisdiction over such
Property. Seller shall have the right to prosecute any appeals for the tax years prior to the tax year in which the Closing occurs, and may take related actions which Seller, in its
reasonable discretion, deems appropriate in connection with appeals of tax years prior to the tax year in which the Closing occurs; provided that Seller may not take any action
(including, without limitation, entering into any settlement or agreement) with respect to any such appeal without Purchaser’s approval that could directly result in an increase
in the Real Estate Tax assessment for 2022 (and, for the avoidance of doubt, an increase to the Real Estate Tax assessment for 2022 resulting from an increase to the Real Estate
Tax assessment for tax years prior to 2022 as a result of Seller’s ongoing appeal shall not be a deemed to be a “direct” increase in the Real Estate Tax assessment) to an amount
that exceeds the amount that would have been payable absent such appeal by Seller. Seller shall keep Purchaser reasonably informed regarding the status of any such appeal.
Purchaser shall reasonably cooperate with each Seller, at Seller’s cost, in connection with such appeal and collection of a refund of Real Estate Taxes paid. Each Seller owns
and holds all right, title and interest in and to such applicable appeal and refund pertaining to all tax years prior to the tax year in which the Closing occurs (subject to any
amounts required to be refunded to tenants of the Property pursuant to their respective Leases), and all amounts payable in connection therewith shall be paid directly to the
applicable Seller by the applicable authorities. If such refund or any part thereof is received by Purchaser, Purchaser shall promptly pay such amount to the applicable Seller.
Any refund received by Seller or Purchaser attributable to the Real Estate Taxes due and payable in the tax year in which the Closing occurs shall be distributed as follows:
first, to reimburse Seller and Purchaser, respectively, for all costs incurred in connection with the appeal (or in the event of a reduction of the Real Estate Tax assessment for
any such period prior to the due date of any such Real Estate Tax, the expenses therefor shall be reconciled between Seller and Purchaser based on their respective periods of
ownership); second, with respect to refunds payable to tenants of the applicable Real Property pursuant to the applicable Leases, to such tenants in accordance with the terms
of such Leases; and finally, to Seller and Purchaser pro rata for each party’s period of ownership. This Section 4.4(j) shall survive Closing.
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(k)
Service Payments. Service Payments (as hereinafter defined) shall not be apportioned or adjusted to the extent incurred by tenants prior to the Closing
Date. Service Payments which are attributable to periods prior to Closing shall belong in their entirety to the applicable Seller and shall be retained by such Seller and/or paid
over to such Seller by Purchaser, as applicable, on an as, if and when collected basis, and Service Payments paid by tenants for services which are attributable to periods from
and after the Closing shall belong in their entirety to Purchaser. To the extent a payment is made by a tenant which is specifically designated as being on account of one or
more Service Payments due to a Seller, by reference to a charge, invoice number or otherwise, then the same shall be treated as a Service Payment and shall be paid over to
such Seller promptly upon receipt by Purchaser. As used herein “Service Payments”, means those Rents payable by tenants for overtime, heat, air conditioning or other
utilities or services, freight elevator, submetered electric, condenser or chilled water, supplemental water, services, repairs and labor costs associated therewith, in each case,
provided by a Seller, as landlord, to such tenants prior to the Closing and to which a tenant is obligated to reimburse the landlord under its Lease (other than as payment of
operating expenses) or for which a tenant has separately contracted with a Seller or its agents. Schedule 4.4(k) attached hereto lists the Service Payments that are accrued and
unpaid by tenants through the date set forth thereon.
(l)
Capital Expenditures. Seller is a party to certain capital work contracts listed on Schedule 4.4(l) attached hereto (“Seller Capital Work Contracts”) with
respect to certain capital work commenced at the Property and not completed as of the Closing (“Seller Capital Work”). At Closing, Seller shall assign to Purchaser, and
Purchaser shall assume as Assumed Operating Contracts, each such Seller Capital Work Contract, and Purchaser shall be obligated to pay all unpaid amounts thereunder as
and when the same become due following Closing.
(m)
Warranties; Other Intangibles. Seller shall be responsible for the fees and charges payable to any issuer in connection with the transfer by Seller to
Purchaser of the warranties with respect to the Property set forth on Schedule 4.4(m) in accordance with the terms thereof. Following Closing, Seller shall reasonably
cooperate with Purchaser to effectuate the assignment to Purchaser of such warranties and, at no additional cost to Seller, any other Intangibles in accordance with the terms
thereof, including, without limitation, to obtain the Warranties Required Consents and the Other Intangibles Required Consents, as applicable. The provisions of this Section
4.4(m) shall survive the Closing for a period of two (2) years.
(n)
Reproration. Any revenue or expense amount which cannot be ascertained with certainty as of Closing shall initially be prorated on the basis of the
parties’ reasonable estimates of such amount or as otherwise provided herein. Except with respect to Real Estate Taxes and Reimbursable Tenant Expenses (which shall be
reprorated as set forth in respectively, Sections 4.4(g) and 4.4(i) above), all revenue or expense amounts to be prorated at Closing pursuant to this Section 4.4 which cannot be
ascertained with certainty as of Closing shall be reprorated following Closing in accordance with the Reproration Statement as set forth below. Purchaser agrees that once all
revenue and expense amounts other than Reimbursable Tenant Expenses and Real Estate Taxes have been ascertained, but in no event later than one hundred eighty (180)
days following the Closing Date, Purchaser shall promptly prepare and deliver to Seller a proration statement. Upon Seller’s acceptance and approval of the proration statement
submitted by Purchaser, such statement shall be conclusively deemed to be accurate and final (the “Reproration Statement”). All reprorations set forth in the Reproration
Statement shall be made within five (5) business days after both parties have agreed to the Reproration Statement. In all events the Reproration Statement and all payments
due thereunder shall be completed not later than February 28, 2023. This Section 4.4(n) shall survive Closing through February 28, 2023.
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4.5

Transaction and Transfer Taxes and Closing Costs.

(a)
Sellers and Purchaser shall complete, execute and file such returns, questionnaires and other documents as shall be required with regard to all applicable
real property transaction and transfer taxes imposed by applicable federal, state or local Law. In addition, the applicable real property transfer tax, deed stamps, conveyance
tax, documentary stamp tax or similar tax or charge payable as a result of the conveyance of the applicable Property to Purchaser (“Transfer Tax”) shall be apportioned
between Purchaser and the applicable Seller in accordance with the custom of the applicable state, county and city in which the applicable Property is located as more
particularly set forth on Exhibit M hereto. No portion of the Purchase Price shall be allocated, nor attributable, to any items of Personal Property.
(b)
Sellers shall pay the fees of any counsel representing Sellers in connection with this transaction and any other advisors employed by Seller in connection
with the sale of the Properties. Sellers shall also pay the following costs and expenses: (i) one-half (1/2) of the escrow fee, if any, which may be charged by the Escrow Agent
or Title Company; (ii) one-half (1/2) of the Diligence Material Costs, (iii) with respect to each Property, the portion, if any, allocated to Seller on Exhibit M of the premium
charged by the Title Company for its standard Owner’s or Leasehold Policy of Title Insurance, as applicable, covering the applicable Real Property, in the amount of the
Allocated Purchase Price for such Property (each, a “Title Policy” and collectively, the “Title Policies”); (iv) the fees of the Broker (as hereinafter defined); (v) with respect to
each Property, the Transfer Taxes payable by Seller as more particularly set forth on Exhibit M, (vi) the Capital Reserve Payment and (vii) one-half (1/2) of all costs and
expenses paid or payable to any governmental entity associated with any required review or approval of the assignment of any Ground Lease or the Tax Incentive Agreement
to Purchaser in accordance with the terms hereof, including, without limitation, all application and processing fees and any costs of the applicable Ground Lessor and/or
governmental entity required to be paid in connection therewith (but, for the avoidance of doubt, not including any rent or other scheduled amounts payable under any such
assigned Ground Lease or Tax Incentive Agreement, which shall be allocated as set forth in Article 4 above).
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(c)
Purchaser shall pay the fees of any counsel representing Purchaser in connection with this transaction and any other advisors employed by Purchaser in
connection with the purchase of the Properties. Purchaser shall also pay the following costs and expenses: (i) one-half (1/2) of the escrow fee, if any, which may be charged
by the Escrow Agent or Title Company; (ii) one-half (1/2) of the Diligence Material Costs; (iii) with respect to each Property, the portion, if any, allocated to Purchaser on
Exhibit M of the premium charged by the Title Company for each Title Policy, and the cost of all endorsements to the Title Policies; (iv) any sales, use or similar tax imposed on
the transfer of any of the Personal Property; (v) all costs and expenses incurred in connection with Purchaser’s due diligence including, without limitation, the cost of all tests,
reports and inspections of the Properties, made and conducted by or for the benefit of Purchaser (collectively, the “Purchaser’s Reports”); (vi) with respect to each Property,
the Transfer Taxes payable by Purchaser as more particularly set forth on Exhibit M; (vii) all search costs with respect to the Properties and updates related thereto not
included in the basic policy premium; (viii) all charges or fees (other than Transfer Taxes) incurred with respect to the recording or filing of the Deeds or any other instruments
contemplated herein to convey the Properties to Purchaser at Closing; and (ix) one half (1/2) of all costs and expenses paid or payable to any governmental entity associated
with any required review or approval of the assignment of any Ground Lease or Tax Incentive Agreement to Purchaser in accordance with the terms hereof, including, without
limitation, all application and processing fees and any costs of the applicable Ground Lessor and/or governmental entity required to be paid in connection therewith (but, for
the avoidance of doubt, not including any rent or other scheduled amounts payable under any such assigned Ground Lease or Tax Incentive Agreement, which shall be
allocated as set forth in Article 4 above).
(d)
All other Closing costs incurred with respect to any Property and not specifically allocated pursuant to Sections 4.5(a)-(c) above or other applicable terms
of this Agreement shall be allocated in accordance with local custom for the sale of office assets in the metropolitan area in which such Property is located.
(e)

The provisions of this Section 4.5 shall survive the Closing.
ARTICLE V
REPRESENTATIONS AND WARRANTIES

5.1
Representations and Warranties of Sellers. Each Seller hereby makes the following representations and warranties to Purchaser as of the Closing Date with
respect to itself and the applicable Property owned by such Seller:
(a)

Organization. Seller has been duly formed and organized and is validly existing and in good standing under the laws of the State of Delaware.

(b)
Authority to Enter/Noncontravention. Seller has full right, authority, power and capacity to enter into this Agreement, and Seller has full right, authority,
power and capacity to enter into each document to be executed and delivered by or on behalf of Seller at Closing pursuant to this Agreement, and to carry out the transactions
contemplated hereby and thereby. This Agreement and the documents to be executed by Seller at Closing hereunder, upon execution and delivery thereof by Seller, will have
been duly executed and delivered by Seller. This Agreement and the documents to be executed by Seller at Closing hereunder constitute the legal, valid and binding obligation
of said Seller, each enforceable against said Seller in accordance with their respective terms, except as the same may be limited or affected by bankruptcy, insolvency,
fraudulent conveyance, reorganization, moratorium or similar laws affecting creditors’ rights and remedies generally, or by equitable principles, including principles of
commercial reasonableness, good faith and fair dealing (whether applied in a proceeding at law or in equity). The execution, delivery and performance of this Agreement and
the documents to be executed by Seller at Closing hereunder do not violate any term, conditions or provisions of, or constitute a default under any bond, note, or other
evidence of indebtedness or any contract, lease or other instrument, to which Seller is a party or affecting the Property, or require Seller to obtain any approval, consent or
waiver of, or make any filing with, any person or authority (governmental or otherwise) that has not been obtained or made prior to Closing.
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(c)
ERISA. Seller is not (i) an “employee benefit plan” (within the meaning of Section 3(3) of the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”)) that is subject to the provisions of Title 1 of ERISA, (ii) a “plan” that is subject to the prohibited transaction provisions of Section 4975 of the Internal
Revenue Code of 1986 (the “Code”), or (iii) an entity whose assets are treated as “plan assets” under ERISA by reason of an employee benefit plan’s or plan’s investment in
such entity.
(d)

Foreign Person. Seller is not a “foreign person” as defined in Section 1445 of the Code and the regulations issued thereunder

(e)
Patriot Act. Seller is not, and to Seller’s knowledge, no party holding a direct interest in Seller is, named by any Executive Order (including the September
24, 2001, Executive Order Blocking Property and Prohibiting Transactions With Persons Who Commit, Threaten to Commit, or Support Terrorism) or the United States Treasury
Department as a terrorist, “Specially Designated National and Blocked Person,” or another banned or blocked person, entity, or nation pursuant to any Law that is enforced or
administered by the Office of Foreign Assets Control.
(f)
OFAC. Neither: (i) Seller, nor (ii) to Seller’s knowledge, any person or entity who owns a controlling interest in or otherwise controls Seller; nor (iii) to
Seller’s knowledge, any person or entity for whom Seller is acting as agent or nominee in connection with this investment, is a country, territory, organization, or entity named
on an OFAC List, nor is a prohibited country, territory, organization, or entity under any economic sanctions program administered or maintained by OFAC. “OFAC” means
the U.S. Department of the Treasury’s Office of Foreign Assets Control. “OFAC List” is any list of prohibited countries, individuals, organizations and entities that is
administered or maintained by OFAC, including: (i) Section 1(b), (c) or (d) of the Executive Order No. 13224 (September 23, 2001) issued by the President of the United States
(Executive Order Blocking Property and Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism), any related enabling legislation or any
other similar executive orders, (ii) the List of Specially Designated Nationals and Blocked Persons maintained by OFAC), and/or on any other similar list maintained by OFAC
pursuant to any authorizing statute, executive order or regulation, or (iii) a “Designated National” as defined in the Cuban Assets Control Regulations, 31 C.F.R. Part 515.
(g)
Bankruptcy. Seller has not commenced a bankruptcy or insolvency proceeding and has not suffered the appointment of a receiver to take possession of
all or substantially all of Seller’s assets, no bankruptcy or insolvency proceeding or appointment of a receiver has been commenced against Seller, and, to Seller’s knowledge,
no such bankruptcy or insolvency proceeding or appointment of a receiver has been threatened in writing against Seller.
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(h)
Ground Leases. Exhibit C attached hereto contains a list that is true, correct and complete of any lease or other agreement pursuant to which any Seller
ground leases or otherwise leases any Land (or any portion thereof) from any other Person. Seller has delivered or made available to Purchaser copies of all such Ground
Leases which are true, correct and complete. With respect to each Ground Lease, (i) such Ground Lease is in full force and effect, (ii) such Ground Lease has not been
amended or otherwise modified except as evidenced by written instruments, copies of which have been delivered to Purchaser as required hereunder, (iii) Seller has not given
or received any written notice of default under such Ground Lease that remains uncured.
(i)
Operating Agreements. Schedule 5.1(i) attached hereto contains a list that is true, correct and complete in all material respects of the Operating
Agreements to which Sellers are a party with respect to the Properties. Seller has delivered or made available to Purchaser copies of all such Operating Agreements in Seller’s
possession or control, which, to Seller’s knowledge, are true, correct and complete in all material respects, provided that, Seller represents that Seller has not intentionally
altered or withheld any portion of the same. Seller has not given or received any written notice of default under any Operating Agreement that remains uncured.
(j) Leases. Schedule 5.1(j) attached hereto contains a list that is true, correct and complete in all material respects of the Leases to which each Seller is a party with
respect to its respective Property. Seller has delivered or made available to Purchaser on the Transaction Data Site copies of all such Leases which are true, correct and
complete. With respect to each Lease, (i) such Lease is in full force and effect, (ii) such Lease has not been amended except as evidenced by written instruments, copies of
which have been delivered or made available to Purchaser on the Transaction Data Site, (iii) other than as set forth on Schedule 5.1(j), Seller has not given or received any
written notice of default under such Lease that remains uncured, (iv) the Rent Roll sets forth the current amount of the security deposit (if any) held by Seller for each Lease,
and (v) except for amounts for which Purchaser has received a credit at Closing as set forth in the Closing Statement, no tenant has made rent payments more than one (1)
month in advance. The Rent Roll (and any prior versions of the rent rolls and accounts receivable reports for the Properties posted on the Transaction Data Site hosted by the
Broker) was compiled from Seller’s Yardi property management software using the information that is used by Seller in connection with its operation of the Properties, and, to
Seller’s knowledge, the Rent Roll is accurate in all material respects.
(k)
Employees.
Seller does not have any employees. Except as set forth in the Operating Agreements or other materials posted on the Transaction Data
Site, Seller has not received written notice that Seller or any of the Properties is bound by a collective bargaining agreement with any labor union.
(l)
Violations. Except as set forth on Schedule 5.1(l) attached hereto or as set forth in the zoning reports made available to Purchaser as part of the Diligence
Materials, Seller has not received written notice of any material violations of any applicable Laws relating to the Properties, including of any zoning ordinance, land use law or
building code with respect to any Property, which violation remains uncured, or any written notice from any governmental authority threatening the revocation of any Permit.
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(m)
Litigation. Except as set forth on Schedule 5.1(m) attached hereto, there is no litigation or legal action pending or, to Seller’s knowledge, threatened in
writing against any Seller with respect to the Property, except for litigation or claims that have been tendered to and accepted by the applicable insurer and those certain
proceedings related to real estate tax appeals listed on Schedule 4.4(j).
(n)
Leasing Agreements. Schedule 5.1(n) attached hereto contains a list that is true, correct and complete in all material respects of the Leasing Agreements
to which Seller is a party that are in effect as of the Effective Date. Seller has delivered or made available to Purchaser copies of all such Leasing Agreements which are true,
correct and complete in all material respects.
(o)
Tax Incentive Agreements. Schedule 5.1(o) attached hereto contains a list that is true, correct and complete of the Tax Incentive Agreements to which
Seller is a party that are in effect as of the Effective Date. Seller has delivered or made available to Purchaser copies of all such Tax Incentive Agreements in Seller’s possession
or control, which, to Seller’s knowledge, are true, correct and complete. To Seller’s knowledge, each Tax Incentive Agreement is in full force and effect and there is no material
default thereunder. Seller has not given or received any written notice of default under any Tax Incentive Agreement that remains uncured.
(p)
Tenant Audits. To Seller’s knowledge, Schedule 5.1(p) attached hereto contains a schedule of all audits with respect to Reimbursable Tenant Expenses
that tenants under Leases have initiated by written notice to Seller and that remain pending as of the Effective Date.
(q)
Real Estate Tax Appeals. Schedule 4.4(j) attached hereto sets forth a true, correct and complete schedule of all pending real estate tax certiorari
proceedings (administrative or judicial) initiated by Seller with respect to the Properties.
(r)
Hazardous Materials. To Seller’s knowledge, and except as may be disclosed in any report of environmental condition received by Purchaser prior to the
Closing Date, Seller has received no notice of the existence of Hazardous Materials on, under or around any of the Properties in violation of Hazardous Materials Laws and
Seller has received no notice from any governmental agency indicating that any remediation or mitigation of Hazardous Materials is required at any of the Properties.
(s)
No Condemnation. Except as set forth on Schedule 5.1(m), attached hereto, there are no pending or, to Seller’s knowledge, threatened, condemnation,
taking, or any other proceedings under eminent domain affecting any Property.
(t)
No Casualty. To Seller’s knowledge, except as set forth on Schedule 5.1(t), since the execution of the Access Agreement on October 28, 2021, none of the
Properties has suffered a material casualty by reason of fire, storm or other casualty which has not been fully restored.
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(u)
Capital Expenditures. Schedule 4.4(l) sets forth a true and complete accounting of all Seller Capital Work completed pursuant to Seller Capital Work
Contracts (the “Completed Seller Capital Work”) and the amounts paid by Seller in connection therewith.
(v)
Purchase Options. Except as set forth in the Title Commitments (including all exception documents described therein), the Leases or in the materials
posted on the Transaction Data Site (i) Seller has not entered into a written agreement granting any third party rights of first offer, rights of first refusal or other options to
purchase the Real Property (or any portion thereof), and, (ii) to Seller’s knowledge, no third party possesses any such rights with respect to the Real Property (or any portion
thereof).
(w)
Assessments. Except as set forth on Schedule 5.1(w), Seller has not received any written notice of a default by Seller under any recorded declaration,
easement, covenant or similar agreement affecting the Property that remains uncured as of the date hereof.
(x)
Diligence Materials. Seller has not intentionally withheld or intentionally altered material written information in its possession pertaining to the Properties
so as to make the materials provided or made available to Purchaser by Seller in connection with the transaction contemplated under this Agreement false or misleading.
5.2
Knowledge Defined. Any and all uses of the phrase, “to Seller’s knowledge” or other references to Seller’s knowledge in this Agreement, shall mean the actual,
present, conscious knowledge of Scott Tausk, Executive Vice President and head of asset management (the “Seller Knowledge Individual”) as to a fact at the time given, but without
any duty of investigation or inquiry except as provided below. Seller represents to Purchaser that Scott Tausk is the individual to whom Seller’s internal asset managers report
information pertaining to the Properties on an ongoing basis. Without limiting the foregoing, Purchaser acknowledges that the Seller Knowledge Individual has not performed, and is
not obligated to perform, any investigation or review of any files or other information in the possession of any Seller, or to make any inquiry of any persons, or to take any other actions
in connection with the representations and warranties of the Sellers set forth in this Agreement, except that, the Seller Knowledge Individual has consulted with Seller’s in house asset
managers for the applicable Properties with respect to the truth and accuracy of the representations and warranties set forth in Sections 5.1(h)-(u) above. Neither the actual, present,
conscious knowledge of any other individual or entity, nor the constructive knowledge of any other individual or entity, shall be imputed to the Seller Knowledge Individual. Any and
all uses of the phrase, “to Purchaser's knowledge” or other references to Purchaser's knowledge in this Agreement, shall mean the actual, present, conscious knowledge of Daniel
Santiago, in his capacity as Vice President of an indirect investor (the "Purchaser Investor") in Purchaser (the “Purchaser Knowledge Individual”), as to a fact at the time given, but
without any duty of investigation or inquiry, provided the Purchaser Knowledge Individual shall be deemed to have actual knowledge of (i) any written disclosure by Sellers in this
Agreement (including disclosure in any disclosure schedule attached to this Agreement), and (b) any information disclosed in any final form of report, survey, study or test
commissioned and obtained by Purchaser Investor prior to the Closing in connection with Purchaser Investor's due diligence review of the Properties. In no event shall the Purchaser
Knowledge Individual or the Seller Knowledge Individual have any personal liability whatsoever under or in connection with this Agreement (or any agreement delivered in connection
herewith) or the transactions contemplated hereby.
22

5.3
Survival of Sellers’ Representations, Warranties and Other Obligations. The representations and warranties of Sellers set forth in Section 5.1 hereof shall survive
Closing for a period of one hundred eighty (180) days (the “Survival Period”). No claim for a breach of any representation or warranty, covenant or other agreement of any Seller under
or pursuant to this Agreement including, without limitation, any other instrument delivered to Purchaser at Closing under or pursuant to this Agreement, shall be actionable or payable
if the breach in question was actually known to Purchaser Knowledge Individual prior to the Closing. Sellers shall have no liability to Purchaser for a breach of any representation or
warranty, covenant or other agreement (or indemnity as a result thereof) under or pursuant to this Agreement, including without limitation, any other instrument delivered to Purchaser
at Closing under or pursuant to this Agreement (a) unless the aggregate amount of any and all valid claims for all such breaches against any of the Sellers hereunder exceed Five
Hundred Thousand and No/100 Dollars ($500,000.00) (the “Floor”), in which event the full amount of such valid claims shall be actionable against the Sellers, but not to exceed the
amount equal to one and one-half percent (1.5%) of the Purchase Price (the “Cap”), and (b) unless written notice containing a description of the specific nature of such breach and the
amount claimed to be due from Sellers (a “Post-Closing Claim”) shall have been given by Purchaser to the Seller prior to the expiration of the Survival Period and an action shall have
been commenced by Purchaser against such Seller with respect to such Post-Closing Claim within sixty (60) days after the expiration of the Survival Period. In no event shall any Seller
be liable for any special, consequential or punitive damages. By execution of the Joinder attached to this Agreement (“Joinder”), GRT VAO OP, LLC (“Guarantor”) agrees to be jointly
and severally liable with Seller and responsible to Purchaser following Closing pursuant to the terms of the Joinder.
5.4

Representations and Warranties of Purchaser. Purchaser hereby makes the following representations and warranties to Sellers:
(a)

Organization and Authority. Purchaser has been duly organized and is validly existing under the laws of the State of Delaware.

(b)
Authority to Enter/Noncontravention. Purchaser has full right, authority, power and capacity: (i) to enter into this Agreement and each closing document
to be executed and delivered by or on behalf of Purchaser pursuant to this Agreement; and (ii) to carry out the transactions contemplated hereby and thereby. This Agreement
and the documents to be executed by Purchaser hereunder, upon execution and delivery thereof by Purchaser, will have been duly executed and delivered by Purchaser. This
Agreement and the closing documents executed and delivered by or on behalf of Purchaser constitute the legal, valid and binding obligation of Purchaser, each enforceable
against Purchaser in accordance with their respective terms, except as the same may be limited or affected by bankruptcy, insolvency, fraudulent conveyance, reorganization,
moratorium or similar laws affecting creditor’s rights and remedies generally, or by equitable principles, including principles of commercial reasonableness, good faith and fair
dealing (whether applied in a proceeding at law or in equity). The execution, delivery and performance of this Agreement and the closing documents does not violate any
judgment, order, injunction, decree, regulation, ruling of any court or governmental authority or any term, condition or provision of or constitute a default under any bond, note
or other evidence of indebtedness or any contract, lease or other instrument, to which Purchaser is a party or requires Purchaser to obtain any approval, consent or waiver of,
or make any filing with, any person or authority (governmental or otherwise) that will not be obtained or made prior to the Closing.
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(c)
ERISA. Purchaser is not (i) an “employee benefit plan” (within the meaning of ERISA) that is subject to the provisions of Title 1 of ERISA, (ii) a “plan”
that is subject to the prohibited transaction provisions of the Code or (iii) an entity whose assets are treated as “plan assets” under ERISA by reason of an employee benefit
plan’s or plan’s investment in such entity.
(d)
Patriot Act. Purchaser is not, and to Purchaser’s knowledge, no party holding a direct interest in Purchaser is, named by any Executive Order (including
the September 24, 2001, Executive Order Blocking Property and Prohibiting Transactions With Persons Who Commit, Threaten to Commit, or Support Terrorism) or the United
States Treasury Department as a terrorist, “Specially Designated National and Blocked Person,” or another banned or blocked person, entity, or nation pursuant to any Law
that is enforced or administered by the Office of Foreign Assets Control.
(e)
OFAC. Neither: (i) Purchaser nor (ii) to Purchaser’s knowledge, any person or entity who owns a controlling interest in or otherwise controls Purchaser;
nor (iii) to Purchaser’s knowledge, any person or entity for whom Purchaser is acting as agent or nominee in connection with this investment, is a country, territory,
organization, or entity named on an OFAC List, nor is a prohibited country, territory, organization, or entity under any economic sanctions program administered or maintained
by OFAC.
(f)
Bankruptcy. Neither Purchaser nor its general partner, nor to Purchaser’s knowledge, any of its limited partners has commenced a bankruptcy or
insolvency proceeding or suffered the appointment of a receiver to take possession of all or substantially all of its assets, no bankruptcy or insolvency proceeding or
appointment of a receiver has been commenced against Purchaser or any of its members, and, to Purchaser’s knowledge, no such bankruptcy or insolvency proceeding or
appointment of a receiver has been threatened in writing against Purchaser or any of its general or limited partners.
5.5
Survival of Purchaser’s Representations and Warranties. The representations and warranties of Purchaser set forth in Section 5.4 hereof shall survive Closing
for the Survival Period.
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ARTICLE VI
BROKERAGE AND INDEMNIFICATION
6.1
Brokerage Commissions. Sellers represent to Purchaser that Sellers have not retained any broker in connection with the transaction contemplated by this
Agreement, except for Eastdil (“Broker”) whose fees will be paid by Sellers pursuant to a separate agreement between Sellers and Broker. Purchaser represents to Sellers that no broker
or finder has been engaged by it in connection with any of the transactions contemplated by this Agreement and that, except for the Broker identified above, Purchaser has not dealt
with any brokers or other persons who may be entitled to a commission or fee from Seller in connection with the transactions contemplated by this Agreement. Each party hereto agrees
that if any person or entity makes a claim for brokerage commissions or other fees related to the sale of the Properties by Sellers to Purchaser, and such claim is made by, through or on
account of any acts or alleged acts of said party or its representatives, said party will protect, indemnify, defend and hold the other party free and harmless from and against any and all
loss, liability, cost, damage and expense (including reasonable attorneys’ fees) in connection therewith. The provisions of this Section shall survive Closing.
ARTICLE VII
DISCLAIMERS AND WAIVERS
7.1
No Reliance on Documents. Except for the express representations and warranties of Seller set forth in Section 5.1 and in any Deed executed and delivered by a
Seller at Closing, Sellers make no representation or warranty as to the truth, accuracy or completeness of the Property materials, data or information delivered by Sellers or their agents
or any other party to Purchaser in connection with the transaction contemplated hereby (collectively, the “Transaction Information”). Purchaser acknowledges and agrees that all
Transaction Information is provided to Purchaser as a convenience only and that any reliance on or use of such Transaction Information by Purchaser shall be at the sole risk of
Purchaser. Neither Sellers, nor any of the Sellers’ Affiliates, nor any person or entity which prepared any of the Transaction Information delivered to Purchaser shall have any liability
to Purchaser for any inaccuracy in or omission from any such Transaction Information.
7.2
AS IS SALE; DISCLAIMERS. EXCEPT FOR THE EXPRESS REPRESENTATIONS AND WARRANTIES CONTAINED IN SECTION 5.1 HEREOF AND AS
EXPRESSLY SET FORTH IN ANY DEED EXECUTED AND DELIVERED BY A SELLER AT CLOSING, IT IS UNDERSTOOD AND AGREED THAT SELLERS ARE NOT MAKING AND
HAVE NOT AT ANY TIME MADE ANY WARRANTIES OR REPRESENTATIONS OF ANY KIND OR CHARACTER, EXPRESS OR IMPLIED, WITH RESPECT TO THE PROPERTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OR REPRESENTATIONS AS TO HABITABILITY, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.
PURCHASER ACKNOWLEDGES AND AGREES THAT UPON CLOSING SELLERS SHALL SELL AND CONVEY TO PURCHASER AND PURCHASER SHALL ACCEPT THE
PROPERTIES “AS IS, WHERE IS, WITH ALL FAULTS”, EXCEPT TO THE EXTENT OF THE EXPRESS REPRESENTATIONS AND WARRANTIES OF SELLER CONTAINED IN
SECTION 5.1 AND IN ANY DEED EXECUTED AND DELIVERED BY A SELLER AT CLOSING, AND PURCHASER HAS NOT RELIED AND WILL NOT RELY ON, AND NO SELLER IS
LIABLE FOR OR BOUND BY, ANY EXPRESS OR IMPLIED WARRANTIES, GUARANTIES, STATEMENTS, REPRESENTATIONS OR INFORMATION PERTAINING TO THE
PROPERTIES OR RELATING THERETO MADE OR FURNISHED BY SELLERS, THE MANAGER OF THE PROPERTIES, OR ANY PARTY REPRESENTING OR PURPORTING TO
REPRESENT ANY SELLER INCLUDING, WITHOUT LIMITATION THE TRANSACTION INFORMATION, TO WHOMEVER MADE OR GIVEN, DIRECTLY OR INDIRECTLY,
ORALLY OR IN WRITING. PURCHASER ALSO ACKNOWLEDGES THAT THE PURCHASE PRICE REFLECTS AND TAKES INTO ACCOUNT THAT THE PROPERTIES ARE BEING
SOLD “AS IS.”
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PURCHASER REPRESENTS TO SELLERS THAT PURCHASER HAS CONDUCTED SUCH INVESTIGATIONS OF THE PROPERTIES, INCLUDING BUT NOT LIMITED TO,
THE PHYSICAL AND ENVIRONMENTAL CONDITIONS OF THE PROPERTIES, AS PURCHASER DEEMS NECESSARY OR DESIRABLE TO SATISFY ITSELF AS TO THE
CONDITION OF THE PROPERTIES AND THE EXISTENCE OR NONEXISTENCE OR CURATIVE ACTION TO BE TAKEN WITH RESPECT TO ANY HAZARDOUS OR TOXIC
SUBSTANCES ON OR DISCHARGED FROM THE PROPERTIES, AND WILL RELY SOLELY UPON SAME AND NOT UPON ANY INFORMATION PROVIDED BY OR ON BEHALF
OF ANY SELLER OR ITS AGENTS OR EMPLOYEES WITH RESPECT THERETO, OTHER THAN THE REPRESENTATIONS AND WARRANTIES OF SELLER CONTAINED 5.1 AND
IN IN ANY DEED EXECUTED AND DELIVERED BY A SELLER AT CLOSING. UPON CLOSING, PURCHASER SHALL ASSUME THE RISK THAT ADVERSE MATTERS,
INCLUDING BUT NOT LIMITED TO, CONSTRUCTION DEFECTS AND ADVERSE PHYSICAL AND ENVIRONMENTAL CONDITIONS, MAY NOT HAVE BEEN REVEALED BY
PURCHASER’S INVESTIGATIONS AND, OTHER THAN WITH RESPECT TO THE REPRESENTATIONS AND WARRANTIES OF SELLER CONTAINED IN SECTION 5.1 AND IN
ANY DEED EXECUTED AND DELIVERED BY A SELLER AT CLOSING, PURCHASER, UPON CLOSING, DOES HEREBY WAIVE, RELINQUISH AND RELEASE SELLERS AND
SELLERS’ AFFILIATES FROM AND AGAINST ANY AND ALL CLAIMS, DEMANDS, CAUSES OF ACTION (INCLUDING, BUT NOT LIMITED TO, CAUSES OF ACTION IN TORT),
LOSSES, DAMAGES, LIABILITIES, COSTS AND EXPENSES (INCLUDING, BUT NOT LIMITED TO, REASONABLE ATTORNEYS’ FEES) OF ANY AND EVERY KIND OR
CHARACTER, KNOWN OR UNKNOWN, WHICH PURCHASER MIGHT HAVE ASSERTED OR ALLEGED AGAINST SELLERS (AND SELLERS’ AFFILIATES) AT ANY TIME BY
REASON OF OR ARISING OUT OF ANY LATENT OR PATENT CONSTRUCTION DEFECTS OR PHYSICAL CONDITIONS, ENVIRONMENTAL CONDITIONS (INCLUDING
PRESENCE OR RELEASE OF HAZARDOUS OR TOXIC SUBSTANCES ON OR ABOUT THE PROPERTIES), VIOLATIONS OF ANY APPLICABLE LAWS AND ANY AND ALL
OTHER ACTS, OMISSIONS, EVENTS, CIRCUMSTANCES OR MATTERS REGARDING THE PROPERTIES. THE FOREGOING NOTWITHSTANDING, PURCHASER DOES NOT
WAIVE ITS RIGHTS, IF ANY, TO RECOVER FROM, AND DOES NOT RELEASE SELLER FOR, (A) FRAUD, (B) ANY BREACH OF SELLER’S REPRESENTATIONS OR
WARRANTIES OR COVENANTS SET FORTH IN THIS AGREEMENT OR IN ANY DEED EXECUTED AND DELIVERED BY A SELLER AT CLOSING (SUBJECT TO THE SURVIVAL
PERIOD AND APPLICABLE LIMITATIONS ON LIABILITY SET FORTH HEREIN); OR (C) ANY BREACH OF SELLER’S OBLIGATIONS SET FORTH IN THIS AGREEMENT WHICH
EXPRESSLY SURVIVE CLOSING (SUBJECT TO THE SURVIVAL PERIOD AND APPLICABLE LIMITATIONS ON LIABILITY SET FORTH HEREIN).
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7.3

Survival of Disclaimers. The provisions of this Article VII shall survive Closing.
ARTICLE VIII
MISCELLANEOUS

8.1
CB&I Casualty Damage. Schedule 5.1(t) hereto describes certain casualty damage that occurred to the Property identified as R001 on Exhibit A-1 prior to Closing (the
“CB&I Casualty Damage”). At Closing, Seller shall assign to Purchaser all of Seller’s right, title and interest in and to any insurance claims and proceeds Seller has with respect to the
CB&I Casualty Damage, and Seller shall provide Purchaser a credit to the Purchase Price in the amount of the deductible under the applicable insurance policy. Seller will reasonably
cooperate with Purchaser in connection with the filing and settlement of any such insurance claims. Following Closing, Purchaser shall use commercially reasonable efforts to recover
the Roof Repair Costs (hereafter defined) from available third-party sources, including such insurance claims assigned by Seller, any insurance policies maintained by the applicable
tenant and any roof warranty assigned to Purchaser in accordance with the terms hereof. If after exhausting such third-party sources, Purchaser is unable to obtain payment and/or
reimbursement for the Roof Repair Costs, Seller shall be responsible for paying the balance of the Roof Repair Costs in excess of the aggregate insurance proceeds and other funds
received by Purchaser in furtherance thereof and the credit for the insurance deductible received by Purchaser at Closing. Purchaser will keep Seller reasonably informed as to the
status of all applicable insurance claims relating to the CB&I Casualty Damage and the repairs thereof. As used herein, “Roof Repair Costs” means the reasonable, out-of-pocket costs
to replace the roof of the building affected by the CB&I Casualty Damage with a similar roof as existed prior to the occurrence of such damage, with a 15 year manufacturer’s warranty
and wind protection up to 55 mph, including replacement of all tapered insulation (the “Roof Repair Work”). Purchaser shall obtain at least two (2) competitive bids for performance of
such Roof Repair Work from roofing contractors reasonably selected by Purchaser (subject to compliance with any conditions imposed by the applicable insurer as to the bid process
or contractor performing the Roof Repair Work; provided the same do not increase Roof Repair Costs required to be paid by Seller hereunder more than a de minimis amount). Provided
both such bids meet the minimum criteria for the Roof Repair Work described above, Purchaser shall select the lowest of such bids to perform the Roof Repair Work, or, alternatively, if
Purchaser elects to proceed with the greater of the two bids, Seller’s liability for payment of the Roof Repair Costs shall be capped at an amount equal to the lower of the two bid
amounts. This Section 8.1 shall survive Closing.
27

8.2 Public Disclosure. From and after the Closing, the parties hereto shall consult with each other before issuing any press release or otherwise making any public statements
with respect to this Agreement or any of the transactions contemplated by this Agreement, and none of the parties shall issue any such press release or make any such public statement
prior to obtaining the other parties’ consent (which consent shall not be unreasonably withheld, conditioned or delayed); provided that Seller and Purchaser (and their respective
Affiliates) may, without obtaining the other party’s prior written consent, make any filing or disclosure with respect to this Agreement or any of the transactions contemplated by this
Agreement (i) as Seller or Purchaser, as applicable, reasonably determines may be required by Law (including, without limitation, the Securities Act of 1933, as amended, the Securities
Exchange Act of 1934, as amended, and the respective rules and regulations promulgated thereunder) or the rules of any national stock exchange applicable to such party, or otherwise
determines that such filing or disclosure is appropriate or advisable in light of such party’s status as a public reporting company, in which case such party shall endeavor, on a basis
reasonable under the circumstances, to consult with the other party before making such filing or disclosure with respect to this Agreement or any of the transactions contemplated by
this Agreement (and if such prior consultation is not reasonable under the circumstances, to promptly inform the other party of such filing or disclosure) or (ii) as are not inconsistent
with the previous press releases, public statements or public disclosures made by Seller or Purchaser (or their Affiliates) in compliance with this Section 8.2 (provided the direct and/or
indirect investors in Purchaser (and/or their respective affiliates) are not named or identified (except for any affiliate of Seller). The provisions of this Section 8.2 shall survive Closing.
8.3 Assignment. Subject to the provisions of this Section 8.3, the terms and provisions of this Agreement are to apply to and bind the successors and permitted assigns of
the parties hereto. Purchaser may not assign this Agreement or any of its rights hereunder without first obtaining Sellers’ prior written approval, which Sellers may grant or withhold in
their sole discretion. The provisions of this Section 8.3 shall survive the Closing.
8.4 Notices. Any notice pursuant to this Agreement shall be given in writing by (a) personal delivery, (b) reputable overnight delivery service with proof of delivery, (c)
United States Mail, postage prepaid, registered or certified mail, return receipt requested, or (d) email transmission, in each case sent to the intended addressee at the address set forth
below, or to such other address or to the attention of such other person as the addressee shall have designated by written notice sent in accordance herewith. Any notice shall be
deemed to have been given (w) upon receipt or refusal to accept delivery if made by personal delivery, (x) one (1) business day after deposit with the delivery service if made by
reputable overnight delivery service, (y) three (3) days after posting if made United States Mail, postage prepaid, registered or certified mail, return receipt requested, and (z) in the case
of email transmission, as of the date of the transmission provided that such transmission is received by the intended addressee prior to 5:00 p.m. Chicago, Illinois time on a business day
(and any transmission that is not received prior to 5:00 p.m., Chicago, Illinois time on a business day shall be deemed received on the next business day). Notices given by Sellers’ or
Purchaser’s attorneys identified below shall be deemed to have been given by a Seller or Purchaser, as the case may be. Unless changed in accordance with this Section 8.4, the
addresses for notices given pursuant to this Agreement shall be as follows:
If to Seller:

c/o Griffin Realty Trust, Inc.
1520 E. Grand Avenue
El Segundo, California 90245
Attention: Javier Bitar
Email: jbitar@grtreit.com
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with a copy to:

c/o Griffin Realty Trust, Inc.
150 N Riverside Plaza, Suite 1950
Chicago, Illinois 60606
Attention: Nina Momtazee Sitzer
Email: nsitzer@grtreit.com

with a copy to:

DLA Piper LLP (US)
444 W. Lake Street, Suite 900
Chicago, Illinois 60606-0089
Attn: Peter Ross and Bradley Levy
Email: peter.ross@dlapiper.com
bradley.levy@dlapiper.com

If to Purchaser:

Workspace Property Trust, L.P.
777 Yamato Road, Suite 105
Boca Raton, FL 33431
Attention: Thomas A. Rizk, Chief Executive Officer
Email:tom@rizkventures.com

with a copy to:

Workspace Property Trust, L.P.
700 Dresher Road, Suite 150
Horsham, PA 19044
Attention: Roger W. Thomas, President and Chief Operating Officer
Email:rthomas@workspaceproperty.com

with a copy to:

McCausland Keen + Buckman
80 W. Lancaster Avenue, Fourth Floor
Devon, PA 19333
Attention: Stephan K. Pahides
Email: spahides@mkbattorneys.com

with a copy to:

Seyfarth Shaw LLP
620 Eighth Avenue
New York, New York 10018
Attention: John P. Napoli
Email: jnapoli@seyfarth.com

8.5 Modifications. This Agreement cannot be changed orally, and no agreement shall be effective to waive, change, modify or discharge this Agreement in whole or in part
unless such agreement is in writing and is signed by the parties against whom enforcement of any waiver, change, modification or discharge is sought.
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8.6 Entire Agreement. This Agreement, including the exhibits and schedules hereto (all of which are incorporated in this Agreement), together with the Access Agreement
and that certain Nondisclosure Agreement, dated as of July 28, 2021 between Workspace Property Trust, L.P. and Griffin Realty Trust, Inc., which is incorporated herein by reference,
contain the entire agreement between the parties hereto pertaining to the subject matter hereof and fully supersedes all prior written or oral agreements and understandings between the
parties pertaining to such subject matter.
8.7 Further Assurances and Cooperation.
(a) Each party agrees that it will execute and deliver such other documents and take such other action, whether prior or subsequent to Closing, as may be reasonably
requested by the other party to consummate the transaction contemplated by this Agreement in accordance with the terms hereof so long as the same imposes no additional
expense, obligation or liability on such party. The provisions of this Section 8.7(a) shall survive Closing.
(b) Upon request and reasonable notice from Purchaser, for a period of eighteen (18) months after Closing Seller shall reasonably cooperate with Purchaser, at
Purchaser’s sole cost and expense, in Purchaser’s efforts to prepare audited financial statements and/or any other financial statements prepared by or on behalf of, Purchaser
or its parent, in each case relating to the three (3) year period prior to Closing; provided that (a) such activities do not unreasonably interfere with the conduct of the business
of Seller or its Affiliates and (b) Seller shall not be required to execute an audit letter or any other instrument that could impose liability upon Seller. The provisions of this
Section 8.7(b) shall survive Closing for a period of eighteen (18) months after Closing.
(c) If requested by Purchaser with respect to the Property identified as R016 on Exhibit A-1 attached hereto, Seller shall reasonably cooperate with Purchaser, at
Purchaser’s sole cost and expense, to cause the applicable Seller’s National Flood Insurance Program policy with respect to such Property to be assigned to Purchaser.
8.8 Counterparts. This Agreement may be executed in counterparts, all such executed counterparts shall constitute the same agreement, and the signature of any party to any
counterpart shall be deemed a signature to, and may be appended to, any other counterpart.
8.9 Electronic Signatures. In order to expedite the transaction contemplated herein, telecopied, facsimile, or .pdf (exchanged via e-mail) signatures may be used in place of
original signatures on this Agreement. Sellers and Purchaser intend to be bound by the signatures on the telecopied, facsimile or pdf document, are aware that the other party will rely
on the telecopied, facsimile or .pdf signatures, and hereby waive any defenses to the enforcement of the terms of this Agreement based on the form of signature.
8.10 Severability. If any provision of this Agreement is determined by a court of competent jurisdiction to be invalid or unenforceable, the remainder of this Agreement shall
nonetheless remain in full force and effect; provided that the invalidity or unenforceability of such provision does not materially adversely affect the benefits accruing to any party
hereunder.
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8.11 Applicable Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Illinois without regard to its conflicts of laws principles,
unless such dispute relates to real property, then the laws and jurisdiction of the location of such real property shall govern. To the fullest extent permitted by law, the parties hereby
unconditionally and irrevocably waive and release any claim that the law of any other jurisdiction governs this Agreement and this Agreement shall be governed and construed with the
laws of the State of Illinois. Purchaser and Sellers agree that the provisions of this Section 8.11 shall survive the Closing.
8.12 No Third Party Beneficiary. The provisions of this Agreement and of the documents to be executed and delivered at Closing are and will be for the benefit of Sellers and
Purchaser only and are not for the benefit of any third party. Accordingly, no third party shall have the right to enforce the provisions of this Agreement or of the documents to be
executed and delivered at Closing.
8.13 Captions. The section headings appearing in this Agreement are for convenience of reference only and are not intended, to any extent and for any purpose, to limit or
define the text of any section or any subsection hereof.
8.14 Construction. The parties acknowledge that the parties and their counsel have reviewed and revised this Agreement and that the normal rule of construction to the
effect that any ambiguities are to be resolved against the drafting party shall not be employed in the interpretation of this Agreement or any exhibits or amendments hereto.
8.15 Recordation. This Agreement may not be recorded by any party hereto without the prior written consent of the other parties hereto. The provisions of this Section 8.15
shall survive the Closing.
8.16 Attorneys’ Fees and Costs. In the event suit or action is instituted to interpret or enforce the terms of this Agreement, or in connection with any arbitration or mediation
of any dispute, the prevailing party shall be entitled to recover from the other party such sum as the court, arbitrator or mediator may adjudge reasonable as such party’s costs and
attorney’s fees, including such costs and fees as are incurred in any trial, on any appeal, in any bankruptcy proceeding (including the adjudication of issues peculiar to bankruptcy law)
and in any petition for review. Each party shall also have the right to recover its reasonable costs and attorneys’ fees incurred in collecting any sum or debt owed to it by the other
party, with or without litigation, if such sum or debt is not paid within fifteen (15) days following written demand therefor. The terms of this Section 8.16 shall survive the Closing.
8.17 Limitation of Liability. Purchaser agrees that it does not have and will not have any claims or causes of action against any disclosed or undisclosed officer, director,
employee, trustee, shareholder, member, partner, principal, parent, subsidiary or Affiliate of any Seller or any officer, director, employee, trustee, shareholder, member, partner or
principal of any such parent, subsidiary or other affiliate (collectively, the applicable “Seller’s Affiliates” and collectively, the “Sellers’ Affiliates”), arising out of or in connection with
this Agreement except with respect to Guarantor pursuant to the Joinder executed by Guarantor and affixed to this Agreement (subject to all applicable limitations set forth therein).
Purchaser agrees to look solely to the Sellers and their assets (and Guarantor pursuant to the Joinder (subject to all applicable limitations set forth therein)) for the satisfaction of any
liability or obligation arising under this Agreement, or for the performance of any of the covenants, warranties or other agreements contained herein, and further agrees not to sue or
otherwise seek to enforce any personal obligation against any of the Sellers’ Affiliates with respect to any matters arising out of or in connection with this Agreement except with
respect to Guarantor pursuant to the Joinder (subject to all applicable limitations set forth therein). Without limiting the generality of the foregoing provisions of this Section 8.17,
Purchaser hereby unconditionally and irrevocably waives any and all claims and causes of action of any nature whatsoever it may now or hereafter have against all of Sellers’ Affiliates,
and hereby unconditionally and irrevocably releases and discharges Sellers’ Affiliates from any and all liability whatsoever which may now or hereafter accrue in favor of Purchaser
against Sellers’ Affiliates, in connection with or arising out of this Agreement, in each case, except with respect to Guarantor pursuant to the Joinder (subject to all applicable limitations
set forth therein). The provisions of this Section 8.17 shall survive the Closing.
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8.18 Saturdays, Sundays, Holidays. If, under the terms of this Agreement and the calculation of the time periods provided for herein any date to be determined under this
Agreement should fall on a Saturday, a Sunday, a legal holiday or other date on which national banks located in the states of Illinois, New York or California are permitted to close for
business, then such date shall be extended to fall on the next business day.
8.19 Submission to Jurisdiction. To the maximum extent permitted by applicable law Purchaser and each Seller irrevocably submits to the jurisdiction of (a) the Circuit Court of
the State of Illinois, Cook County or the State of New York, New York County and (b) the United States District Court for the Northern District of Illinois, Eastern Division or the
Southern District of New York, for the purposes of any suit, action or other proceeding arising out of this Agreement or any transaction contemplated hereby. Each of the Purchaser and
each Seller further agrees that service of any process, summons, notice or document by U.S. registered mail to such party’s respective address set forth above shall be effective service
of process for any action, suit or proceeding in Illinois with respect to any matters to which it has submitted to jurisdiction as set forth above in the immediately preceding sentence.
Each of the Purchaser and each Seller irrevocably and unconditionally waives any objection to the laying of venue of any action, suit or proceeding arising out of this Agreement or the
transactions contemplated hereby in (a) the Circuit Court of the State of Illinois, Cook County and (b) the United States District Court for the Northern District of Illinois, Eastern
Division, and hereby further irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such action, suit or proceeding brought in any such
court has been brought in an inconvenient forum.
8.20 Joint and Several Liability. Each Seller who is a party as a Seller to this Agreement shall be jointly and severally liable for all of the obligations and liabilities of Seller (and
each other Seller) under this Agreement. Each Purchaser who is a party as a Purchaser to this Agreement shall be jointly and severally liable for all of the obligations and liabilities of
Purchaser (and each other Purchaser) under this Agreement.
8.21 State Law Provisions. The applicable local law provisions set forth on Exhibit L attached hereto for the State in which each Property is located shall be applicable to each
applicable Property and the corresponding Seller and Purchaser hereunder, and such terms are incorporated herein.
[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the Effective Date.
PLAINFIELD PARTNERS, LLC,
THE GC NET LEASE (RENTON) INVESTORS, LLC,
THE GC NET LEASE (PHOENIX DEER VALLEY) INVESTORS, LLC,
THE GC NET LEASE (ATLANTA WINDY RIDGE) INVESTORS, LLC,
THE GC NET LEASE (ATLANTA WILDWOOD II) INVESTORS, LLC,
THE GC NET LEASE (ATLANTA WILDWOOD I) INVESTORS, LLC,
THE GC NET LEASE (MASON SIMPSON) INVESTORS, LLC,
THE GC NET LEASE (MASON DUKE) INVESTORS, LLC,
THE GC NET LEASE (WESTERVILLE) INVESTORS, LLC,
THE GC NET LEASE (DUBLIN) INVESTORS, LLC,
THE GC NET LEASE (ARLINGTON CENTREWAY) INVESTORS, LLC,
THE GC NET LEASE (IRVING) INVESTORS, LLC,
THE GC NET LEASE (MILWAUKEE) INVESTORS, LLC,
THE GC NET LEASE (WAYNE) INVESTORS, LLC,
THE GC NET LEASE (MARYLAND HEIGHTS) INVESTORS, LLC,
THE GC NET LEASE (LYNNWOOD II) INVESTORS, LLC,
THE GC NET LEASE (LYNNWOOD III) INVESTORS, LLC,
THE GC NET LEASE (LYNNWOOD I) INVESTORS, LLC,
THE GC NET LEASE (OLATHE) INVESTORS, LLC,
THE GC NET LEASE (PHOENIX NORTHGATE) INVESTORS, LLC,
THE GC NET LEASE (OAK BROOK) INVESTORS, LLC,
THE GC NET LEASE (MARYLAND HEIGHTS LACKLAND) INVESTORS, LLC,
THE GC NET LEASE (SAN CARLOS) INVESTORS, LLC,
THE GC NET LEASE (EARTH CITY) INVESTORS, LLC,
THE GC NET LEASE (MASON I) INVESTORS, LLC,
THE GC NET LEASE (FRISCO PARKWOOD) INVESTORS, LLC,
THE GC NET LEASE (HERITAGE IV) INVESTORS, LLC,
GRIFFIN (TUCSON) ESSENTIAL ASSET REIT II, LLC,
GRIFFIN (HILLSBORO) ESSENTIAL ASSET REIT II, LLC,
each a Delaware limited liability company
By: GRT OP, L.P., a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc., a Maryland corporation, its general partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer

THE GC NET LEASE (CHARLOTTE – NORTH FALLS) INVESTORS, L.P.,
a Delaware limited partnership
By: The GC Net Lease (Charlotte-North Falls) GP, LLC,
a Delaware limited liability company, its general partner
By: GRT OP, L.P., a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc., a Maryland corporation, its general partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer
THE GC NET LEASE (CHARLOTTE RESEARCH) INVESTORS, L.P.,
a Delaware limited partnership
By: The GC Net Lease (Charlotte Research) GP, LLC,
a Delaware limited liability company, its general partner
By: GRT OP, L.P., a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc.,
a Maryland corporation, its general partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer

THE GC NET LEASE (COLUMBUS) INVESTORS, LLC,
THE GC NET LEASE (MIRAMAR) INVESTORS, LLC,
THE GC NET LEASE (FRISCO) INVESTORS, LLC,
THE GC NET LEASE (HOUSTON WESTWAY II) INVESTORS, LLC,
THE GC NET LEASE (ATLANTA PERIMETER) INVESTORS, LLC,
THE GC NET LEASE (DEERFIELD) INVESTORS, LLC,
each a Delaware limited liability company
By: SOR Operating Partnership, LLC,
a Delaware limited liability company, its sole member
By: GRT OP, L.P., a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc.,
a Maryland corporation, its general partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer
VEREIT OFC HOUSTON TX, LLC,
COLE OFC LAKE JACKSON TX, LLC,
each a Delaware limited liability company
By: Cole Corporate Income Operating Partnership II, LP,
a Delaware limited partnership, its sole member
By: GRT OP (Cardinal New GP Sub), LLC,
a Delaware limited liability company, its General Partner
By: GRT OP, L.P.,
a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc.,
a Maryland corporation, its General Partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer

COLE OFC SAN JOSE (RIDDER PARK) CA, LP,
a Delaware limited partnership
By: Cole GP OFC San Jose (Ridder Park) CA, LLC,
a Delaware limited liability company, its General Partner
By: Cole Corporate Income Operating Partnership II, LP,
a Delaware limited partnership, its sole member
By: GRT OP (Cardinal New GP Sub), LLC,
a Delaware limited liability company, its General Partner
By: GRT OP, L.P.,
a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc.,
a Maryland corporation, its General Partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer
ARCP OFC SAN JOSE (ORCHARD) CA, LP,
a Delaware limited partnership
By: ARCP GP OFC San Jose (Orchard) CA, LLC,
a Delaware limited liability company, its General Partner
By: Cole Corporate Income Operating Partnership II, LP,
a Delaware limited partnership, its sole member
By: GRT OP (Cardinal New GP Sub), LLC,
a Delaware limited liability company, its General Partner
By: GRT OP, L.P.,
a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc.,
a Maryland corporation, its General Partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer

COLE OFC WALNUT CREEK CA, LP,
a Delaware limited partnership
By: Cole GP OFC Walnut Creek CA, LLC, a Delaware limited liability company, its General Partner
By: Cole Corporate Income Operating Partnership II, LP, a Delaware limited partnership, its sole member
By: GRT OP (Cardinal New GP Sub), LLC, a Delaware limited liability company, its General Partner
By: GRT OP, L.P., a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc., a Maryland corporation, its General Partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer

THE GC NET LEASE (CHARLOTTE DAVID TAYLOR) INVESTORS, L.P.,
a Delaware limited partnership
By: The GC Net Lease (Charlotte David Taylor) GP, LLC,
a Delaware limited liability company, its General Partner
By: Cole Corporate Income Operating Partnership II, LP,
a Delaware limited partnership, its sole member
By: GRT OP (Cardinal New GP Sub), LLC,
a Delaware limited liability company, its General Partner
By: GRT OP, L.P.,
a Delaware limited partnership, its sole member
By: Griffin Realty Trust, Inc.,
a Maryland corporation, its General Partner
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer
[SIGNATURES CONTINUE ON FOLLOWING PAGE]

PURCHASER:
WSPT GLX SOUTHWEST LP,
a Delaware limited partnership
By: WSPT GLX Southwest GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer
WSPT PERIMETER GA LP,
a Delaware limited partnership
By: WSPT Perimeter GA GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer
GALAXY PROPERTIES I LP,
a Delaware limited partnership
By: Galaxy Properties GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer

GALAXY IL WI LP,
a Delaware limited partnership
By: Galaxy IL WI GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer
GALAXY OH LP,
a Delaware limited partnership
By: Galaxy OH GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer r

GALAXY KC LP,
a Delaware limited partnership
By: Galaxy KC GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer
GALAXY OR LP,
a Delaware limited partnership
By: Galaxy OR GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer
GALAXY WA LP, a Delaware limited partnership
By: Galaxy WA GP LLC a Delaware limited liability company, its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer
/s/ Christopher Allen

GALAXY MO LP,
a Delaware limited partnership
By: Galaxy MO GP LLC,
a Delaware limited liability company,
its general partner
By: /s/ Christopher Allen
Name: Christopher Allen
Title: Chief Financial Officer

JOINDER
TO
PURCHASE AND SALE AGREEMENT DATED AS OF AUGUST 26, 2022, BY AND BETWEEN EACH OF THE ENTITIES LISTED IN THE COLUMN ENTITLED “SELLER” ON
EXHIBIT A-1 ATTACHED HERETO, COLLECTIVELY, AS SELLER AND EACH OF THE ENTITIES LISTED IN THE COLUMN ENTITLED “PURCHASER” ON EXHIBIT A-2
ATTACHED HERETO, COLLECTIVELY, AS PURCHASER (THE “AGREEMENT”).
Capitalized terms used in this Joinder which are not defined herein shall have the meanings ascribed to them in the Agreement.
Guarantor hereby guarantees to Purchaser, without the need for any other instrument or documentation, the prompt payment of all of Seller’s liabilities under the Agreement arising from
and after the Closing Date until the expiration of the Survival Period resulting from (i) a breach by Seller of any representation and warranty of Seller set forth in the Agreement, and/or
(ii) a breach by Seller of any of its indemnification agreements set forth in the Agreement, provided that Guarantor’s liability hereunder is subject to all applicable conditions and
limitations set forth in the Agreement, including, without limitation, the Floor, the Survival Period, the Cap and other terms of Section 5.2 and Section 5.3 of the Agreement, in the same
manner as Seller’s liability under the Agreement.
Guarantor agrees that if it sells its interest in NVO Promote LLC, or causes NVO Promote LLC to sell its interest in Galaxy REIT LLC, (a “GRT VAO Sale”) prior to the expiration of the
Survival Period, it shall deposit with Escrow Agent concurrently with the closing of such GRT VAO Sale an amount equal to 1.5% of the Purchase Price less any amounts previously
paid by Seller or Guarantor to satisfy any Post-Closing Claim under this Agreement (the “Escrow Deposit”).
If Guarantor effectuates a GRT VAO Sale following expiration of the Survival Period, but if Purchaser has timely made a Post-Closing Claim prior to the expiration of the Survival Period
that remains outstanding and unresolved at the time of such GRT VAO Sale, Guarantor shall instead deposit with Escrow Agent concurrently with the closing of such GRT VAO Sale an
Escrow Deposit in the amount set forth in Purchaser’s applicable Post-Closing Claim that then remains unpaid.
The Escrow Deposit shall be held and disbursed by Escrow Agent pursuant a customary holdback escrow agreement in form reasonably acceptable to Seller, Purchaser and Guarantor
to be executed concurrently with the making of such deposit to Escrow Agent. Such escrow agreement shall provide that (i) the Escrow Deposit will be automatically released to
Guarantor promptly following expiration of the Survival Period if no Post-Closing Claim has been made that then remains outstanding, or (ii) if a Post-Closing Claim has been timely
delivered by Purchaser prior to expiration of the Survival Period, any disputed amount set forth in such Post-Closing Claim shall remain in escrow with Escrow Agent to be disbursed in
accordance with a final settlement of the disputed Post-Closing Claim, and the remainder of the Escrow Deposit shall be released to Guarantor after payment to Purchaser of funds, if
any, required to satisfy any Post-Closing Claim made prior to expiration of the Survival Period that is not disputed by Seller and then remains outstanding and unpaid.
[SIGNATURE TO JOINDER ON FOLLOWING PAGE]

ACKNOWLEDGED AND AGREED:
GRT VAO OP, LLC, a Delaware limited liability company
By: GRIFFIN REALTY TRUST, INC., a Maryland corporation, its sole member
By: /s/ Javier F. Bitar
Name: Javier F. Bitar
Title: Chief Financial Officer and Treasurer
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JOINT VENTURE AND
LIMITED LIABILITY COMPANY
AGREEMENT
OF
NVO PROMOTE LLC
This Joint Venture and Limited Liability Company Agreement (this “Agreement”) of NVO PROMOTE LLC, a Delaware limited liability company (the “Company”),
dated as of August 26, 2022 (the “Effective Date”), by and between GRT VAO OP, LLC, a Delaware limited liability company (together with its permitted successors and assigns,
“Outside Member”), and RVMC Capital LLC, a Delaware limited liability company (together with its permitted successors and assigns, “RVMC”), and each of those Persons listed as a
member on the books and records of the Company from time to time.
RECITALS
A.
The Company was formed as a limited liability company pursuant to the filing of the Certificate of Formation of the Company on May 4, 2022 (the “Certificate
of Formation”), in accordance with the Act.
B.
The Company owns forty-nine percent (49%) of the common membership interests in Galaxy REIT LLC, a Delaware limited liability company (the “Master
REIT”), which in turn will own all of the common membership interests in each JV REIT.
C.

Each Person whose name is set forth on Schedule I attached hereto and who is a signatory to this Agreement shall be a Member, effective as of the Effective

Date.
In consideration of the mutual covenants and the promises contained herein (the receipt and sufficiency of which being hereby acknowledged), the parties hereto, intending to
be legally bound, do hereby agree as follows:
ARTICLE I
CERTAIN DEFINITIONS
1.1

Certain Defined Terms. As used in this Agreement, in addition to the terms defined elsewhere herein, the following terms have the meanings specified below:
“Act” has the meaning assigned to it in the preamble to this Agreement.
“Additional Capital Contribution Date” has the meaning assigned to it in Section 3.1.3(b).
“Additional Capital Contribution Notice” has the meaning assigned to it in Section 3.1.3(b).
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“Additional Capital Contributions” has the meaning assigned to it in Section 3.1.3(a).
“Adjusted Capital Account Deficit” means, with respect to any Member, the deficit balance, if any, in such Member’s Capital Account as of the end of the relevant
Taxable Year, or portion thereof, after giving effect to the following adjustments:
(i)
Credit to such Capital Account any amounts which such Member actually is obligated to restore, or is deemed to be obligated to restore pursuant to
the penultimate sentences in Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5); and

(ii)

Debit to such Capital Account the items described in Treasury Regulations Sections 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5) and 1.704-1(b)(2)(ii)

(d)(6).
The foregoing definition of Adjusted Capital Account Deficit is intended to comply with the provisions of Treasury Regulations Section 1.704-1(b)(2)(ii)(d) and shall be interpreted
consistently therewith.
“Affiliate” means, with respect to any specified Person, any other Person that, directly or indirectly through one or more intermediaries, Controls, is Controlled by or is
under common Control with, such specified Person. For the purposes of this Agreement, a Member shall not be an Affiliate of the Company or any Company Subsidiary.
“Affiliate Agreement” means any agreement between the Company, on the one hand, and RVMC and/or any Affiliate of RVMC, on the other hand.
“Agreement” has the meaning assigned to it in the preamble to this Agreement.
“Appraisal” means a written determination made by a Qualified Appraiser of the fair market value of the assets to be appraised.
“Available Cash” means, for any period of determination, any and all cash proceeds received by the Company from the Master REIT during that period, plus the
amount of any reduction in reserves, less the amount of any increase in reserves for Company needs and other reasonably anticipated costs and expenses (in each case of any such
reduction or increase, as reasonably determined by the Managing Member).
“Bankruptcy Act” means the United States Bankruptcy Reform Act of 1978.
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“Bankruptcy Action” means, with respect to any Person, (a) the commencement by such Person or any Affiliate of any case, action or proceeding relating to
bankruptcy, insolvency, reorganization or relief of debtors against such Person, (b) the institution of any proceedings by such Person or any Affiliate to have such Person adjudicated
as bankrupt or insolvent, (c) the consent by such Person or any Affiliate to the institution of bankruptcy or insolvency proceedings against such Person, (d) the filing by such Person
or any Affiliate of a petition, or consent by such Person or any Affiliate to a petition, seeking reorganization, arrangement, adjustment, winding up, dissolution, composition, liquidation
or other relief or other action by or on behalf of such Person under the Bankruptcy Act or any other existing or future law of any jurisdiction on behalf of such Person under the
Bankruptcy Act or any other federal or state law relating to bankruptcy, (e) the seeking or consenting by such Person or any Affiliate to the appointment of a receiver, liquidator,
assignee, trustee, sequestrator, custodian or any similar official for such Person or for all or substantially all of such Person’s assets, (f) the making by such Person of an assignment for
the benefit of the creditors of such Person or (g) the filing of an involuntary petition (by any Person that is not an Affiliate of such Person) against such Person under the Bankruptcy
Act or any other federal or state bankruptcy or insolvency law that shall remain undismissed or unstayed for a period of ninety (90) days from the filing thereof. The foregoing definition
of “Bankruptcy Action” is intended to replace and shall supersede and replace the definition of “Bankruptcy” set forth in sections 18-101(1) and 18-304 of the Act.
“Big Four Audit Firms” means, collectively, Ernst & Young LLP, PricewaterhouseCoopers LLP, Deloitte LLP, and KPMG LLP.
“Board” has the meaning assigned to it in the applicable JV Operating Agreement.
“Board Member” has the meaning assigned to it in the applicable JV Operating Agreement.
“Board Member Designating Party” has the meaning assigned to it in Section 7.15.
“Business Day” means any day other than Saturday, Sunday, any day that is a legal holiday in the State of New York, New York or in the Republic of Singapore, or
any other day on which the banking institutions in the State of New York or in the Republic of Singapore are authorized to close.
“Capital Account” has the meaning assigned to it in Section 5.1.
“Capital Contribution” means, in respect of each Member, any capital contribution in the form of cash (or any other property) made to the Company by such Member
or its predecessor-in-interest.
“Capital Gain Dividend” means any amount of money or property distributed by the Master REIT that (x) is properly designated by the Master REIT as a “capital gain
dividend” within the meaning of section 857(b)(3)(C) of the Code or (y) without duplication of the amounts described in clause (x), could be deemed to have been designated by the
Company as a capital gain dividend under Treasury Regulations Section 1.1445-8(c)(2)(ii)(A).
“Carried Interest” has the meaning assigned to it in Section 4.2(b)(iii).
“Carried Interest Adjustment” has the meaning assigned to it in Section 4.2(c).
“Carried Interest Payment Period” has the meaning assigned to it in Section 4.2(e).
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“Cause Event” means any of the following, if and to the extent a “Cause Event” is declared by written notice by Outside Member to Managing Member:
(i)
a court has determined, or a determination is made pursuant to Section 12.15, that (a) any Manager Party has committed or engaged in fraud, willful
misconduct or gross negligence in connection with or relating to the Company or any asset of the Company, (b) any Manager Party has committed or engaged in a criminal act
involving financial dishonesty or a felony in connection with or relating to the Company or any asset of the Company, (c) any Manager Party has breached its fiduciary duty
with respect to the handling and safekeeping of the cash of the Company including, without limitation, the Capital Contributions and any funds received or held by the
Company or any other JV Entity, or (d) any member of Senior Management has engaged in any of the conduct or actions described in clause (a), (b) or (c) whether or not such
conduct is in connection with or relates to the Company or any asset of the Company (any of the foregoing described in this clause (i), a “breach”); provided, however, that if
the breach (1) was not committed or caused by Senior Management, and (2) is capable of being cured, no Cause Event shall be deemed to have occurred if all of the following
shall have been satisfied within thirty (30) days of the date that any Manager Party becomes aware of, or receives written notice of, such breach (and if additional time is
required to satisfy clause (x) below (other than for any breach of a payment of any monetary obligation) and the applicable Manager Party is diligently and continuously
pursuing such cure, within ninety (90) days in the aggregate following the date that any Manager Party becomes aware of, or receives written notice of, such breach): any
Manager Party (x) cures such breach, (y) causes the individual(s) that engaged in the conduct to be removed from the performance of, and contact with, the Company, all JV
Entities and all investments of the JV Entities, and (z) makes each of Outside Member, the Company and each of the other JV Entities whole for the financial loss of such parties
resulting from such action or conduct; provided, however, that after the third (3rd) separate breach pursuant to this clause (i), then the Managing Member and its Affiliate(s)
shall not be entitled to any further cure rights with respect to (and Outside Member shall not have any obligation to accept the cure of) any additional breach pursuant to this
clause (i);
(ii)
(a) if any Manager Party, in its capacity as the manager of the Company, fails to pay any amounts required to be paid to the Company or to Outside
Member with respect to the Company when due pursuant to the terms of this Agreement or any written agreement with the Company, in each case, if such failure shall
continue for a period in excess of fifteen (15) Business Days after receipt of notice of the failure to fund such amount that was due or required to be funded;
(iii)
any Manager Party has taken any action constituting a Major Decision or otherwise requiring any Special Approval without having obtained the
requisite approval (the foregoing described in this clause (iii), a “breach”), provided if the action or conduct giving rise to the breach is capable of being cured, no Cause Event
shall be deemed to have occurred if all of the following shall have been satisfied, within thirty (30) days of the date that any Manager Party becomes aware of, or receives
written notice of, such breach (and if additional time is required to satisfy clause (a) below (other than for any breach of a payment of any monetary obligation) and any
Manager Party is diligently and continuously pursuing such cure, within ninety (90) days in the aggregate following the date that any Manager Party becomes aware of, or
receives written notice of, such breach): any Manager Party (a) cures such breach and (b) makes each of Outside Member, the Company and each of the other JV Entities whole
for the actual financial loss of such parties resulting from such action or conduct; provided, however, that after the third (3rd) separate breach pursuant to this clause (iii), then
the Managing Member and its Affiliate(s) shall not be entitled to any further cure rights for (and Outside Member shall not have any obligation to accept the cure of) any
additional breach pursuant to this clause (iii);
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(iv)
any Manager Party breaches or violates the terms of Section 7.8 (the foregoing described in this clause (iv), a “breach”); provided, however, that if
the breach (a) was not committed or caused by Senior Management, and (b) is capable of being cured, no Cause Event shall be deemed to have occurred if all of the following
shall have been satisfied within thirty (30) days of the date that any Manager Party becomes aware of, or receives written notice of, such breach (and if additional time is
required to satisfy clause (1) below (other than for any breach of a payment of any monetary obligation) and the applicable Manager Party is diligently and continuously
pursuing such cure, within ninety (90) days in the aggregate following the date that any Manager Party becomes aware of, or receives written notice of such breach): any
Manager Party (1) cures such violation, (2) causes the individual(s) that engaged in the conduct to be removed from the performance of, and contact with, the Company, all JV
Entities and the Properties, and (3) makes each of Outside Member, the Company and each of the other JV Entities whole for the actual financial loss of such parties resulting
from such conduct, provided, however, that after the third (3rd) separate breach pursuant to this clause (iv), then the Managing Member and its Affiliate(s) shall not be entitled
to any further cure rights for (and Outside Member shall not have any obligation to accept the cure of) any additional breach pursuant to this clause (iv);
(v)
and/or Section 7.19;

any Manager Party (or any Affiliate of a Manager Party, as applicable) breaches the terms of Section 7.12.1, Section 7.12.2, Section 7.13, Section 7.18,

(vi)
case, any individual);

any Bankruptcy Action occurs with respect to any Manager Party or any Member that is an Affiliate of Managing Member (but excluding, in each

(vii)
(i) any “Cause Event” has occurred pursuant to any JV Operating Agreement and any Outside Board Member (as defined in such JV Operating
Agreement) has delivered written notice declaring a “Cause Event” hereunder, and/or (ii) any “Cause Event” has occurred pursuant to terms of the Equityholders’ Agreement
or any other Venture Agreement; and/or
(viii) any Manager Party fails to comply in any material respect with any other term and/or condition of this Agreement (or breaches in any material respect
any representations in this Agreement), any other Venture Agreement (including any Affiliate Agreement) or the Side Letter (to the extent not covered by the other provisions
of this definition) (any of the foregoing described in this clause (viii), a “breach”), provided, if the breach is capable of being cured, no Cause Event shall be deemed to have
occurred if within thirty (30) days of the date that any Manager Party becomes aware of, or receives written notice of such breach, (a) such breach is cured, and (b) the
Manager Parties make each of Outside Member, the Company and each of the other JV Entities whole for the actual financial loss of such parties resulting from such breach
(provided, further, that such thirty (30) day cure period shall be extended (other than for any breach of a payment of any monetary obligation) so long as the applicable
Manager Party has commenced and is diligently and continuously pursuing such cure for a period not to exceed ninety (90) days in the aggregate).
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“Certificate of Formation” has the meaning assigned to it in the recitals to this Agreement.
“Change in Law” means (i) any amendment to, or change in, the Legal Requirements (or any regulations promulgated under those Legal Requirements) of the United
States or any political subdivision or Taxing Authority thereof, affecting taxation that is enacted, decided, or becomes effective after the Effective Date, or (ii) any published revenue
ruling, notice or other administrative guidance issued or promulgated by the Treasury Department or the Internal Revenue Service after the Effective Date.
“Claim” has the meaning assigned to it in Section 8.1.8.
“Closing Capital Contribution” has the meaning assigned to it in Section 3.1.1(a).
“Code” means the Internal Revenue Code of 1986, as amended from time to time.
“Company” has the meaning assigned to it in the preamble to this Agreement.
“Company Minimum Gain” has the meaning set forth in Treasury Regulations Section 1.704-2(b)(2) for “partnership minimum gain.”
“Company Subsidiary” means each JV Entity and each other direct and indirect Subsidiary of the Company, including any of the Property Owners.
“Confidential Information” has the meaning assigned to it in Section Error! Reference source not found..
“Control” (and the correlative terms “controlled by”, “controlling” and “under common control with”) of a Person means the possession, direct or indirect, of the
power to direct or cause the direction of the business and affairs of such Person, whether through the ownership of Voting Stock, by contract or otherwise. A Person may Control
another Person notwithstanding that one or more third parties may have the right to participate in, or veto, material or significant decisions of the other Person.
“Depreciation” means, for each Taxable Year or other relevant period, an amount equal to the depreciation, amortization, or other cost recovery deduction allowable
for U.S. federal income tax purposes with respect to an asset for such Taxable Year or other relevant period, except that with respect to any asset the Gross Asset Value of which differs
from its adjusted tax basis for U.S. federal income tax purposes at the beginning of such Taxable Year or other relevant period, Depreciation shall be an amount which bears the same
ratio to such beginning Gross Asset Value as the U.S. federal income tax depreciation, amortization, or other cost recovery deduction for such Fiscal Year or other relevant period bears
to such beginning adjusted tax basis; provided that if the adjusted tax basis for U.S. federal income tax purposes of an asset at the beginning of such Taxable Year or other relevant
period is zero, Depreciation shall be determined with reference to such beginning Gross Asset Value using any method selected by the Managing Member and approved by Outside
Member.
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“Dispute” has the meaning assigned to it in Section 12.15.1.
“Effective Date” has the meaning assigned to it in the preamble to this Agreement.
“Equity Interests” means, in respect of any Member, all of such Member’s right, title and interest in and to the management, information, allocations, distributions and
capital of the Company, any and all other interests in the Company and any other benefits to which a Member may be entitled, in each case as provided in this Agreement and/or under
the Act, subject to the obligations of such Member to comply with all of the terms and provisions of this Agreement.
“Equityholders’ Agreement” means that certain Equityholders’ Agreement by and among each of the Members, the Company, Promote I, Promote I Member, WS One
Partners, and Asset Manager (as defined in each of the JV Operating Agreements).
“ERISA” means The Employee Retirement Income Security Act of 1974.
“Final Determination Date” has the meaning assigned to it in Section 4.2(e).
“Financial Crimes Compliance Laws” has the meaning assigned to it in Section 7.8(a).
“Financial Crimes Laws” has the meaning assigned to it in Section 7.8(a).
“Fiscal Year” means the twelve month period ending on December 31 of each year.
“Governmental Authority” means any nation or government, any state or other political subdivision thereof and any entity exercising executive, legislative, judicial,
regulatory or administrative functions of or pertaining to government.
“Gross Asset Value” means with respect to any asset, the asset’s adjusted basis for U.S. federal income tax purposes, except as follows:
(a)
The initial Gross Asset Value of any asset contributed by a Member to the Company will be the gross fair market value of the asset, as agreed by the
Members and reflected on Schedule I attached hereto;
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(b)
The Gross Asset Value of all Company assets will be adjusted to equal their respective gross fair market values (taking Section 7701(g) of the Code into
account) as of the following times: (i) the acquisition of an additional interest in the Company by any new or existing Member for more than a de minimis contribution; (ii) the
distribution by the Company to a Member of more than a de minimis amount of Company property as consideration for a Member’s interest in the Company; (iii) the liquidation
of the Company within the meaning of Treasury Regulations Section 1.704-l(b)(2)(ii)(g); and (iv) the grant of an interest in the Company (other than a de minimis interest) as
consideration for the provision of services to or for the benefit of the Company by an existing or a new Member acting in a “Member capacity,” or in anticipation of becoming a
“partner” (in each case, within the meaning of Treasury Regulations Section 1.704-1(b)(2)(iv)(d));
(c)
The Gross Asset Value of any Company asset distributed to any Member will be adjusted to equal the gross fair market value of such asset (taking 7701(g) of
the Code into account) on the date of distribution;
(d)
The Gross Asset Value of Company assets will be increased (or decreased) to reflect any adjustments to the adjusted basis of these assets pursuant to Section
734(b) or Section 743(b) of the Code, but only to the extent that such adjustments are taken into account in determining the Capital Accounts pursuant to Treasury Regulations
Section 1.704-l(b)(2)(iv)(m); and
(e)
If the Gross Asset Value of an asset of the Company has been determined or adjusted pursuant to paragraph (a), (b), or (d) above, such Gross Asset Value
will then be adjusted by the Depreciation taken into account with respect to such asset for purposes of computing Net Profits and Net Losses.
“Guarantor” means WPM and RV Office, jointly and severally.
“Guaranty” means that certain Guaranty, dated as of the Effective Date, by Guarantor in favor of the Guaranty Parties.
“Guaranty Parties” has the meaning assigned to it in Section 8.2.
“ICC Court” has the meaning assigned to it in Section 12.15.1.
“ICC Rules” has the meaning assigned to it in Section 12.15.1.
“Imputed Underpayment Amount” means (a) any “imputed underpayment” within the meaning of Code Section 6225 (or any corresponding or similar provision of
state, local or foreign tax law) paid (or payable) by the Company as a result of any adjustment by the IRS with respect to any Company item of income, gain, loss, deduction or credit of
the Company (including any “partnership related item” within the meaning of Code Section 6241(2)(or any corresponding or similar provision of state, local or foreign tax law)), including
any interest, penalties or additions to tax with respect to such adjustment, (b) any amount not described in clause (a) (including interest, penalties or additions to tax with respect to
such amounts) paid (or payable) by the Company as a result of the application of Code Sections 6221-6241 (or any corresponding or similar provision of state, local or foreign tax law),
and/or (c) any amount paid (or payable) by any entity treated as a partnership for U.S. federal income tax purposes in which the Company holds (or has held) a direct or indirect interest
other than through entities treated as corporations for U.S. federal income tax purposes if the Company bears the economic burden of such amounts, whether by law or agreement, as a
result of the application of Code Sections 6221-6241 (including for the avoidance of doubt Section 6226(b)) (or any corresponding or similar provision of state, local or foreign tax law),
including any interest, penalties or additions to tax with respect to such amounts.
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“Indemnitee” means a RVMC Indemnitee and/or an Outside Member Indemnitee, as the context requires.
“IRR” (Internal Rate of Return) means, with respect to any Member, the internal rate of return on such Member’s Capital Contributions calculated using the XIRR
function in Microsoft Excel 2010, or any subsequent version of Microsoft Excel, and otherwise calculated in accordance with Section 4.2.3.
“JV Entity(ies)” means the Company and any of the Company Subsidiaries, including the JV REITs and the Property Owners.
“JV Operating Agreement” means each of (i) that certain Limited Liability Company Agreement of the Master REIT, dated as of the Effective Date, as the same may be
amended from time to time, and (ii) with respect to any other JV Entity, the operating agreement (or similar organizational document(s)) of such JV Entity, as the same may be amended
from time to time.
“JV REIT Member” has the meaning set forth for “Member” in the JV Operating Agreement and the applicable JV REIT.
“JV REIT Permitted Capital Call” has the meaning of “Permitted Capital Call” in the JV Operating Agreement of the Master REIT.
“JV REIT Shortfall Loan” has the meaning of “Shortfall Loan” as set forth in the JV Operating Agreement of the Master REIT.
“JV REIT Units” has the meaning set forth for “Common Units” in the JV Operating Agreement of the applicable JV REIT.
“JV REIT(s)” means, individually or collectively, as applicable, the Master REIT and each Subsidiary REIT (as defined in the JV Operating Agreement of the Master
REIT).
“Legal Requirements” means all laws, statutes, or ordinances, and the orders, rules, regulations, directives and requirements of any Governmental Authority that are
applicable to the Company, any Company Subsidiary, any of the Properties and/or any of the Members.
“Liquidating Agent” has the meaning assigned to it in Section 10.3.1.
“Major Decision” has the meaning assigned to it in Section 7.6(a).
“Manager Party” means Managing Member, any Affiliate of Managing Member providing services to the Company, any Officer and any Manager Party (as defined in
each JV Operating Agreement). For the avoidance of doubt, neither WS One Partners, nor WPT, each in its respective capacity as an Affiliate of RVMC, shall be deemed a Manager
Party so long as such party is not otherwise engaged as a manager or otherwise to provide (and so long as such party is not otherwise providing) management services to any JV Entity
or any Property.
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“Managing Member” means RVMC Capital LLC, a Delaware limited liability company, in its capacity as the managing member of the Company, as the same may be
replace in accordance with the terms of this Agreement, including Section 9.4 hereof.
“Master REIT” has the meaning assigned to it in the recitals to this Agreement.
“Maximum Commitment” means, with respect to each Member, the Maximum Commitment identified next to the name of such Member on Schedule I attached hereto.
“Member” or “Members” any Person that is a member of the Company, so long as such Person continues as a member of the Company.
“Member Nonrecourse Debt” means “partner nonrecourse debt” as set forth in Treasury Regulations Section 1.704-2(b)(4).
“Member Nonrecourse Debt Minimum Gain” means “partner nonrecourse debt minimum gain” as set forth in Treasury Regulations Sections 1.704-2(i) and 1.704-2(d).
“Member Nonrecourse Deductions” means “partner nonrecourse deductions” as set forth in Treasury Regulations Section 1.704-2(i).

“Net Profits” and “Net Losses” means for each Taxable Year or other period, an amount equal to the Company’s taxable income or loss for such year or period
determined in accordance with Section 703(a) of the Code (for this purpose, all items of income, gain, loss or deduction required to be stated separately pursuant to Section 703(a) (1) of
the Code shall be included in taxable income or loss), with the following adjustments:
(a)
Any income of the Company that is exempt from U.S. federal income tax and not otherwise taken into account in computing Net Profits or Net Losses pursuant
to this definitional Section shall be added to such taxable income or loss;
(b)
Any expenditures of the Company described in Section 705(a)(2)(B) of the Code or treated as such expenditures pursuant to Treasury Regulations Section
1.704-1(b)(2)(iv)(i), and not otherwise taken into account in computing Net Profits or Net Losses pursuant to this of “Net Profits” and “Net Losses”, shall be subtracted from
such taxable income or loss;
(c)
The difference between the adjusted tax basis and the Gross Asset Value of any property distributed in kind by the Company to any Member (in liquidation or
otherwise) shall be taken into account (as an item of Net Profits if such fair market value shall exceed such adjusted basis, and as an item of Net Losses if such adjusted basis
shall exceed such fair market value);
(d)
Gain or loss with respect to any assets contributed to the Company by a Member, shall be computed by reference to the Gross Asset Value of such assets,
rather than such assets’ adjusted tax bases;
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(e)
Gain or loss following any adjustment of the Members’ Capital Accounts pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(f), shall be computed by
reference to the restated value of the Company’s assets, rather than such assets’ adjusted tax bases; and
(f)
In lieu of the depreciation, amortization and other costs recovery deductions taken into account in computing such taxable income or loss, there shall be taken
into account Depreciation for such Taxable Year or other period, computed in accordance with the definition thereof.
“New York Courts” has the meaning assigned to it in Section 12.15.5(b).
“Nonrecourse Deductions” has the meaning set forth in Treasury Regulations Section 1.704-2(b)(1).
“Notices” has the meaning assigned to it in Section 12.4.1.
“OFAC List” means the list of specially designated nationals and blocked persons subject to financial sanctions that is maintained by the U.S. Treasury Department,
Office of Foreign Assets Control, pursuant to applicable Legal Requirements, including, without limitation, trade embargo, economic sanctions or other prohibitions imposed by an
Executive Order of the President of the United States. As of the Effective Date, the OFAC List is accessible through the internet website www.treas.gov/ofac/t11sdn.pdf.
“Officer” has the meaning assigned to it in Section 7.4.1.
“Outside Member Indemnitee” means any of Outside Member or any of its respective principals, heirs, executors, administrators, partners, members, direct and
indirect equityholders, stockholders, trustees, employees, employers, officers, directors, managers, agents, successors or assigns.
“Outside Member” has the meaning assigned to it in the preamble to this Agreement.
“Outside Member Service Provider Ownership Limit” has the meaning assigned to it in Section 7.20.
“Outside Member Tenant Ownership Limit” has the meaning assigned to it in Section 7.20.
“Partnership Representative” has the meaning assigned to it in Section 7.12.6.
“Percentage Interest” has the meaning assigned to it in Section 3.3.
“Permitted Capital Call” means any capital call required (i) to fund any JV REIT Permitted Capital Call(s), and (ii) for any other purpose approved unanimously by the
Members, provided, notwithstanding anything to the contrary contained in this Agreement, a Member shall not have any obligation hereunder to make any contribution of capital or
fund any amounts, in the aggregate, in excess of its Maximum Commitment.
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“Permitted Manager Affiliate” means any Person that is majority-owned and Controlled by Thomas A. Rizk and/or Roger W. Thomas.
“Permitted Transferee” has the meaning assigned to it in Section 9.1.2.
“Person” means an individual, a partnership, a corporation, an association, a joint stock company, a trust, a joint venture, a limited liability company, an
unincorporated organization or other legal entity, including a Governmental Authority or any department, agency or political subdivision thereof.
“Personal Data” means any information relating to a natural person that is considered “personal data,” “personal information,” and/or “personally identifiable
information” (or any similar concept thereto) as defined under applicable privacy or data security laws. For the avoidance of doubt, the address of any Property shall not constitute
“Personal Data” unless it is associated with a specific natural person.
“Promote I” means MWO Promote LLC, a Delaware limited liability company.
“Promote I JV Agreement” means that certain Limited Liability Company Agreement of Promote I, dated as of the Effective Date, as the same may be amended from
time to time.
“Promote I Member” means Milky Way Office, LLC, a Delaware limited liability company.
“Property” (or “Properties”) has the meaning assigned to it in the applicable JV Operating Agreement.
“Property Management Agreement” has the meaning assigned to it in the applicable JV Operating Agreement.
“Property Manager” has the meaning assigned to it in the applicable JV Operating Agreement.
“Property Owner(s)” has the meaning assigned to it in the applicable JV Operating Agreement.
“Proportionate Share” means, with respect to the Master REIT, the proportionate ownership of the Company in the Master REIT determined by dividing the number of
JV REIT Units held by the Company in the Master REIT by the sum of (i) the aggregate of all JV REIT Units of the Master REIT and (ii) the outstanding Excess Units (as defined in the
JV Operating Agreement of the Master REIT) that were converted from Common Units (as defined in the JV Operating Agreement of the Master REIT), if any.
12

“Qualified Appraiser” means an appraiser who is not and has not been a board member, officer, director, shareholder, partner, member, trustee, agent, employee, any
Member or an Affiliate of any Member at any time, who is qualified to appraise properties of the type of the Properties in the region where the Properties are located, who is a member of
the Appraisal Institute (or any successor association or body of comparable standing if such Appraisal Institute is not then in existence), who has held his or her certificate as an M.A.I.
or its equivalent for a period of not fewer than ten (10) years, who has been actively engaged in the appraisal of such properties immediately preceding his or her appointment under this
Agreement and who meets and complies with the Company’s then-applicable standards and requirements for real estate appraisers.
“REIT” means a “real estate investment trust” within the meaning of Section 856 of the Code and the Treasury Regulations thereunder.
“Related Arbitration Agreements” has the meaning assigned to it in Section 12.15.2.
“Removal Right” has the meaning set forth in the JV Operating Agreement of the Master REIT.
“Required Capital Contributions” means, with respect to any Member, (i) any Capital Contributions required pursuant to any Permitted Capital Call, (ii) any Capital
Contributions required to fund the cost of any acquisition by the Company of any direct or indirect interests in any JV Entity or any Property pursuant to any right of first offer, forced
sale or similar provisions of any Venture Agreement if such acquisition is approved pursuant to Section 7.6(b), and (iii) any Capital Contributions called pursuant to any Permitted
Capital Call if such Capital Contributions have been approved by such Member (whether (1) unanimously approved by all Members pursuant to this Agreement or (2) approved by a
Board Member appointed by such Member (A) pursuant to a Special Board Approval (as defined in the applicable JV Operating Agreement), or (B) by express approval of such capital
contribution in the Approved Business Plan (as defined in the applicable JV Operating Agreement)).
“RVMC” has the meaning assigned to it in the preamble to this Agreement.
“RVMC Indemnitee” means any of RVMC, any Manager Party or any of their respective principals, heirs, executors, administrators, partners, members, stockholders,
trustees, employees, employers, officers, directors, managers, agents, successors or assigns and including RVMC in its capacity as the Partnership Representative (and any designated
individual thereof).
“RV Office” mean RV Office, LLC, a Delaware limited liability company, and its successors and assigns.
“Sanctions Laws and Regulations” has the meaning assigned to it in Section 7.8(a).
“Securities Act” means the Securities Act of 1933.
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“Senior Management” means any of Thomas A. Rizk (or his successor (and any person holding the same or similar title at WPM or RVMC)), Roger W. Thomas (or his
successor (and any person holding the same or similar title)) at WPM or RVMC.
“Side Letter” means that certain letter agreement by and among the Members, the Company, the Asset Manager and the other parties thereto, dated as of the date
hereof.
“Special Approval” has the meaning assigned to it in Section 7.2.2.
“Standards of Conduct” has the meaning assigned to it in Section 7.1.2.
“Subsidiary” means with respect to any Person, any other Person of which all or any portion of (i) the voting power of the voting securities or other voting interests,
or (ii) the outstanding equity securities or other equity interests, is owned, directly or indirectly, by such Person.
“Tax Distribution” has the meaning assigned to it in Section 4.2(f).
“Tax Return” means any return, report, claim for refund, information return or other document (including any related or supporting schedules, statements or
information, and any amendment thereto) filed or required to be filed in connection with the determination, assessment or collection of taxes or the administration of any Legal
Requirements relating to any taxes, including any amendments thereto.
“Taxable Year” means the taxable year of the Company as determined in accordance with Section 706(b) of the Code and the applicable Treasury Regulations.
“Taxing Authority” means any United States (federal, state or local) or other Governmental Authority having jurisdiction over the assessment, determination,
collection or other imposition of any tax.
“Tenant/Contractor Ownership Attribution Rules” has the meaning assigned to it in Section 7.20.
“Transfer” (as a noun) means any sale, transfer, gift, assignment, hypothecation, pledge, encumbrance, participation, devise or other disposition, whether voluntary
or involuntary, whether of record, constructively or beneficially and whether by operation of law or otherwise. “Transfer” (as a verb) shall have the correlative meaning.
“Treasury Regulations” means the Treasury regulations promulgated under the Code.
“Tribunal” has the meaning assigned to it in Section 12.15.1(c).
“Trust” has the meaning assigned to it in Section 9.1.4.
“Venture Agreement(s)” means this Agreement, the Promote I JV Agreement, the Equityholders’ Agreement, each JV Operating Agreement (including the Joinder,
Acknowledgement and Guaranty which is a part of any such agreement), the organizational agreements of the other Company Subsidiaries, and the Property Management Agreement.
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“Voting Stock” means capital stock issued by a corporation, partnership interests issued by a partnership, limited liability company interests issued by a limited
liability company or equivalent interests in any other Person, the holders of which are ordinarily, in the absence of contingencies, entitled to vote for the election of directors (or
persons performing similar functions) of such Person, even if the right so to vote has been suspended by the happening of such a contingency.
“WPM” means Workspace Property Management, L.P., a Delaware limited partnership, and its successors and assigns.
“WPT Board Member(s)” has the meaning assigned to it in the applicable JV Operating Agreement.
“WPT Relevant Parties” has the meaning assigned to it in Section 7.8(a).
“WS One Partners” means WS One Partners, L.P., a Delaware limited partnership.
1.2

Interpretation. Unless otherwise specified herein:

1.2.1 Any reference to any Legal Requirement shall include all statutory and regulatory provisions promulgated thereunder and all provisions consolidating,
amending, replacing or interpreting any Legal Requirement, and any Legal Requirement shall refer to such Legal Requirement as amended, modified, supplemented or otherwise from
time to time.
1.2.2 Any definition of or reference to any agreement, instrument or other document (including any limited liability agreement or certificate of formation) shall refer
to such agreement, instrument or other document as amended, modified, restated, supplemented or otherwise from time to time.
1.2.3 In the computation of periods of time from a specified date to a later specified date, the word “from” means “from and including”; the words “to” and “until”
each mean “to but excluding”; and the word “through” means “to and including”.
1.2.4

The singular includes the plural and the plural includes the singular.

1.2.5 Masculine pronouns shall include the feminine and neuter, neuter pronouns shall include the masculine and the feminine, and feminine pronouns shall include
the masculine and the neuter.
1.2.6

The words “Article,” “Section,” “Exhibit” and “Schedule” shall refer to an article, section, exhibit or schedule to this Agreement.

1.2.7
The words “herein,” “hereof” and “hereunder” and other words of similar import shall refer to this Agreement as a whole and not any particular article,
section, exhibit or schedule.
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1.2.8 This Agreement shall be interpreted and enforced in accordance with its provisions and without the aid of any custom or rule of law requiring or suggesting
construction against the party drafting or causing the drafting of the provisions in question.
1.2.9 The use herein of the word “include” or “including”, when following any general statement, term or matter, shall not be construed to limit such statement, term
or matter to the specific items or matters set forth immediately following such word or to similar items or matters, whether or not non-limiting language (such as “without limitation” or
“but not limited to” or words of similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or matters that fall within the broadest possible scope
of such general statement, term or matter.
1.2.10 The parties intend that the language in all parts of this Agreement shall be in all cases construed simply according to its fair meaning and not strictly for or
against any of the Members.
1.2.11 The Section titles and captions of Sections in this Agreement are for convenience only and in no way shall define, limit, extend or describe the scope or intent
of any of the provisions hereof, shall not be deemed part of this Agreement and shall not be used in construing or interpreting this Agreement.
ARTICLE II
ESTABLISHMENT OF THE COMPANY
2.1
Formation of the Company. The Company was formed as a Delaware limited liability company under and pursuant to the Act by the filing of the Certificate of Formation
on May 4, 2022 with the Office of the Secretary of State of the State of Delaware as required by the Act. The Managing Member shall file and record with the proper offices in the State
of Delaware and any other jurisdiction in which the Company does business, such further certificates and other filings as shall be required or advisable under the Act or applicable
Legal Requirements. The rights, powers, duties, obligations and liabilities of the Members shall be determined pursuant to the Act and this Agreement. To the extent that the rights,
powers, duties, obligations and liabilities of the Members are different by reason of any provision of this Agreement than they would be in the absence of such provision, this
Agreement shall, to the extent permitted by the Act, control. The existence of the Company as a separate legal entity shall continue until cancellation of the Certificate of Formation as
provided in the Act.
2.2
Company Name. The name of the Company is “MWO Promote LLC.” All business of the Company shall be conducted under such name, and title to all assets of the
Company shall be held in such name.
2.3
Purposes. The purposes of the Company are to (i) invest in assets, including the Properties, located in the United States directly or indirectly through the Master REIT
and the other JV Entities, which, JV Entities have (or will have) the purpose of directly or indirectly, owning, financing, maintaining, operating, improving, leasing, managing and selling
the Properties for income and profit, and (ii) exercise all of its rights in the assets, the JV Entities, and the Company Subsidiaries. Subject to the terms of this Agreement, the Company
shall have all the powers necessary, incidental or convenient to effect any of the foregoing purposes, including all powers granted by the Act. In no event shall the purposes or the
business of the Company be extended beyond the foregoing matters described unless approved by Special Approval.
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2.4
Principal Place of Business and Address. The principal place of business of the Company shall be located at c/o Galaxy REIT LLC, 777 Yamato Road, Suite 105, Boca
Raton, FL 33431. The Company may maintain offices and other facilities from time to time at such other locations in the United States as may be deemed necessary or advisable by the
Managing Member.
2.5
Agent for Service and Registered Office. The agent for service of process upon the Company shall be The Corporation Service Company and the registered office shall
be at 251 Little Falls Drive, in the City of Wilmington, County of New Castle, Delaware 19801, or such other agent and office as may be designated from time to time by the Managing
Member. The registered office of the Company in the State of Delaware shall be in care of such agent for service of process or such other address as may be designated from time to
time by the Managing Member; provided, however, that the Company shall at all times maintain a registered agent and a registered office in the State of Delaware.
2.6
Term. The term of the Company commenced on the date of the filing of the Certificate of Formation with the Secretary of State and shall continue in full force and effect
until the dissolution and termination of the Company pursuant to Article X.
2.7
Members. The names and addresses of the Members are set forth on Schedule I attached hereto. Schedule I (and/or the books and records of the Company) shall be
maintained and amended from time to time to reflect the names and addresses of each Member, the Capital Contributions made (or deemed made) by (and Capital Account of) such
Member. Each Person who becomes a Member of the Company shall, upon so becoming a Member and (as applicable) making its initial Capital Contribution, be deemed to have
accepted and agreed to be bound by all of the terms and conditions of this Agreement, as the same may be amended from time to time in accordance with the terms hereof.
ARTICLE III
CAPITAL CONTRIBUTIONS AND MEMBERS
3.1

Capital Contributions.
3.1.1

Capital Contributions of Members.

(a)
Each Member as of the Effective Date has made a Capital Contribution to the Company as more particularly set forth on Schedule I attached hereto on
the Effective Date, including for the purposes of funding all capital needs (including working capital and reserves) of the Company as of the Effective Date, including pursuant to any
Permitted Capital Call from the Master REIT to fund the Company’s Proportionate Share of all capital needs of the Master REIT and its Subsidiaries (with respect to each Member, the
“Closing Capital Contribution”). Except as set forth on Schedule I, all Capital Contributions shall be made by means of wire transfer of immediately available funds to the account of the
Company or to such other account or by such other method as the Managing Member specifies.
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(b)
Notwithstanding anything to the contrary contained in this Agreement or any other Venture Agreement, (i) in no event shall any Member be
required, obligated or permitted to fund any amounts to, or with respect to, the Company, any of the other JV Entities or the Properties or their respective operations (A) in excess of
such Member’s Closing Capital Contribution and any Required Capital Contributions, and/or (B) in excess of such Member’s Percentage Interest, multiplied by the aggregate amount
called by the Managing Member pursuant to any capital call, and (ii) a Member shall not be required to fund any amounts to the Company (as a capital contribution or otherwise) in
excess of its Maximum Commitment. For the avoidance of doubt, a failure of any Member to fund any Additional Capital Contribution shall not constitute a default under, or a breach
of, this Agreement.
(c)
Except as set forth in this Agreement or upon the dissolution of the Company, no Member shall have the right to voluntarily withdraw, resign or retire
from the Company or to demand a withdrawal, reduction or return of its Capital Contributions or receive interest thereon.
3.1.2

[Intentionally Deleted]

3.1.3

Additional Capital Contributions.

(a)
The Managing Member shall have no authority to make any capital call to any Member, other than Permitted Capital Calls to the Members only as,
when, and to the extent that ordinary cash flows of the Company Subsidiaries are not available to satisfy the same (such Capital Contributions made pursuant to any Permitted Capital
Call, “Additional Capital Contributions”).
(b)
Subject to the terms of Section 3.1.3(a) above, the Managing Member shall request Capital Contributions from each Member in proportion to its
Percentage Interest by written notice (an “Additional Capital Contribution Notice”) delivered to such Member stating the amount of capital required to be contributed by such Member,
the purpose of the contribution, and the date by which such Member is required to make the Additional Capital Contribution (an “Additional Capital Contribution Date”), which shall be
no less than ten (10) Business Days from the date of receipt of the Additional Capital Contribution Notice by such Member. The Managing Member may call capital from the Members
only for the Closing Capital Contribution and Required Capital Contributions made in accordance with the terms of this Section 3.1.3.
(c)
If the Master REIT makes a capital call to the Company for funds that would be a Required Capital Contribution, but the Managing Member has failed
to send an Additional Capital Contribution Notice therefor, any other Member shall have the right to send the Additional Capital Contribution Notice to the Members therefor and if any
Member delivers an Additional Capital Contribution Notice in accordance with the terms of this Section 3.1.3(c), the terms of Section 3.1 relating to capital calls and Capital
Contributions shall apply.
3.2
Loans to the Company. Except as otherwise approved by Special Approval pursuant to Section 7.2.2, no Member shall be required or permitted to (a) make any loan or
advance to the Company or any of its Subsidiaries, or (b) cause to be loaned any money or other assets to the Company or any of its Subsidiaries, nor shall the Company or any of its
Subsidiaries be required or permitted under this Agreement to accept any loans or advances offered by any Member.
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3.3
Percentage Interest of the Members. The percentage interest of each Member is determined by dividing the amount of such Member’s Capital Contributions by the
aggregate of all Members’ Capital Contributions (the “Percentage Interest”), and the sum of all Percentage Interests shall equal one hundred percent (100%).
ARTICLE IV
MEMBERSHIP INTERESTS
4.1
Voting. Except as may otherwise be required by the Act, voting power with respect to all matters requiring Member action shall be vested exclusively in the Members,
with each Member entitled to one (1) vote.
4.2

Distributions.

(a)
From and after the Effective Date, Available Cash shall be distributed to the Members on at least a quarterly basis within ten (10) days following the
end of each calendar quarter (or if more frequently at such other times as the Managing Member determines that Available Cash is available, taking into account the reasonable
business needs of the Company) in accordance with this Section 4.2. All Available Cash shall be distributed to the Members as set forth in Subsection (b) and (c) below;
(b)

Available Cash shall be distributed to the Members in the following order of priority:

(i)
first, to Outside Member until the cumulative amount distributed to Outside Member (taking into account all prior distributions of Available
Cash) would result in Outside Member having achieved an IRR equal to eight percent (8.0%) per annum in respect of the aggregate Capital Contributions made by Outside
Member;
(ii)
second, (a) eighty percent (80%) to Outside Member, and (b) twenty percent (20%) to Managing Member, until the cumulative amount
distributed to Outside Member (taking into account all prior distributions of Available Cash) would result in Outside Member having achieved an IRR equal to twenty-five
percent (25.0%) per annum in respect of the aggregate Capital Contributions made by Outside Member; and
(iii)
thereafter, (a) seventy percent (70%) to Outside Member, and (b) thirty percent (30%) to Managing Member (the amounts set forth in this
clause (ii)(b) and (iii)(b), as they may be modified by Subsection (c) below, collectively, the “Carried Interest”).
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(c)
Notwithstanding the foregoing Subsections (b)(ii) and (b)(iii) of this Section 4.2, (i) the distributions of Available Cash to Managing Member under
Subsection (b)(ii) shall be reduced to 18.1829%, and the distributions of Available Cash to Outside Member shall be increased to 81.8171%, and, giving effect to the foregoing provision
for purposes of calculating IRR, (ii) the distributions of Available Cash to Managing Member under Subsection(b)(iii) shall be reduced to 27.2743%, and the distributions of Available
Cash to Outside Member shall be increased to 72.7257%, until such time as the aggregate increase in cumulative distributions of Available Cash to the Outside Member by reason of
this Subsection (c) over the aggregate cumulative distributions of Available Cash that would have been made to the Outside Member under subsections (b)(ii) and (b)(iii) were this
Subsection (c) not operative, equals $10,000,000, at which time this Subsection (c) shall no longer be applicable. The excess of the amount of the cumulative distributions of Available
Cash to the Outside Member by reason of this Subsection (c) over the aggregate cumulative distributions of Available Cash that would have been made to the Outside Member under
subsections (b)(ii) and (b)(iii) were this Subsection (c) not operative shall be referred to as the “Carried Interest Adjustment”. Upon a sale by Outside Member of all of the Equity
Interests (as defined in the JV Operating Agreement of the Master REIT) it indirectly holds in the Master REIT to a third party, Outside Member shall have the option, exercisable in its
sole discretion, to either (x) include in such sale its interest in the Carried Interest Adjustment, in which case such third party transferee shall assume the benefit of the Carried Interest
Adjustment pursuant to this Section 4.2(c) or (y) retain its interest in the Carried Interest Adjustment. In either case the Outside Member and the Managing Member agree to cooperate
in good faith to enter into such agreements and/or amendments to existing agreements to effectuate the transfer or retention of Outside Member’s interest in the Carried Interest
Adjustment.
(d)
Notwithstanding anything to the contrary contained in this Agreement, upon the sale or disposition of any Property that is the last Property directly
or indirectly owned by the Company (including in connection with the liquidation of the Company) (the date of such event, the “Final Determination Date”), if it is determined that
Managing Member has received aggregate distributions in respect of the Carried Interest for the period commencing on the Effective Date to and including the Final Determination Date
(the “Carried Interest Payment Period”) in excess of the amount Managing Member would have received had Managing Member’s distribution entitlement in respect of the Carried
Interest been determined only as of the Final Determination Date based on the aggregate performance of the Company during the Carried Interest Payment Period, then, Managing
Member shall contribute to the Company the lesser of (i) the amount of such excess and (ii) the aggregate Carried Interest distributions (in each case less any taxes attributable to
allocations of taxable income associated with such distributions imposed on Managing Member and its direct and indirect owners; provided, that this determination shall be made by
applying the rates and methodology set forth in Section 4.2(e)), and the amount of such excess shall be distributed to Outside Member immediately. The obligations of Managing
Member pursuant to this Section 4.2(d) are guaranteed by Guarantor pursuant to the terms of the Joinder and Guaranty attached hereto (which is a part of this Agreement).
(e)
Notwithstanding anything to the contrary contained in this Agreement, the Managing Member shall be entitled to receive (at least quarterly)
advance distributions (“Tax Distributions”) in respect of its Carried Interest to the extent annual distributions to the Managing Member in respect of its Carried Interest are not
sufficient for the Managing Member or its beneficial owners (whether such interests are held directly or indirectly) to pay when due any U.S. federal, state and local taxes (including
estimated taxes) imposed on it or them on allocations of taxable income from the Company attributable to the Managing Member’s Carried Interest (based on the highest marginal rates
of federal, state and local taxation applicable to an individual resident of New York City, New York, taking into consideration available reduced rates of taxation based on the character of
the income being allocated to the Managing Member in respect of its Carried Interest and any available deductions (if any) of state and local taxes against U.S. federal taxable income,
the deduction under Section 199A, and other applicable deductions). Any Tax Distributions shall be treated for all purposes of this Agreement as an advance of distributions to which
the Managing Member would be entitled pursuant to clause (b) or clause (c) of Section 4.2, in respect of its Carried Interest, and such Carried Interest distributions shall be reduced by
the amount of prior Tax Distributions made pursuant to this Section 4.2(e) until such Tax Distributions are recovered in full.
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(f)
In the event Outside Member sells all of its Equity Interests in the Company after the first to occur of (x) its making a Permitted Full Joint Venture
Election (as defined in the Equityholders Agreement) or (y) the third (3rd) anniversary of the Effective Date and no longer owns any direct or indirect interest in the Master REIT, the net
proceeds of such sale shall be deemed to have been distributed as Available Cash for the purposes of Section 4.2, giving effect to Section 4.2(c), and any net proceeds that would have
been distributed to the Managing Member as Carried Interest pursuant to such deemed distribution will be payable to the Managing Member. Following such sale, Section 4.2 shall be
adjusted for the transferee taking into consideration the purchase price paid for Outside Member’s Equity Interests.
4.2.2

Withholding.

(a)
The Company may withhold from any allocations or distributions that it makes to the Members any amounts the Managing Member determines, in its
reasonable judgment, taking into account any withholding tax forms provided by the applicable Member and in consultation with the Company’s tax advisors, that the Company is
required to withhold pursuant to U.S. federal, state or local law. Absent any change in circumstances or Change in Law, the Company shall not withhold on allocations or distributions
made to any Member that has timely provided to the Company a properly executed IRS Form W-9, IRS Form W-8EXP, IRS Form W-8BEN or other withholding tax form evidencing an
applicable exemption from U.S. withholding tax. Amounts withheld from allocations or distributions to a Member shall be timely paid over to the appropriate Taxing Authority, and shall
be deemed to have been distributed to such Member for all purposes of this Agreement. For the avoidance of doubt, any Imputed Underpayment Amount shall be treated as specifically
attributable to the Members and shall be allocated by the Managing Member among the Members such that the burden of (or any diminution in distributable proceeds resulting from)
any such Imputed Underpayment Amount is borne by those Members to whom such amounts are specifically attributable (whether as a result of their status, actions, inactions or
otherwise), as reasonably determined by the Managing Member in good faith.
(b)
Before withholding and paying over to any taxing authority any amount purportedly representing a tax liability allocable to Outside Member (and, if
reasonably practicable, at least ten (10) Business Days prior to the due date for such withholding or tax payment), the Managing Member will (i) promptly notify Outside Member if the
Managing Member determines that the Company is required to withhold any amount purportedly representing a tax liability of Outside Member by providing written notice of the claim
of the taxing authority (or other basis for such withholding) that such withholding and payment is required by law, and (ii) provide Outside Member with the opportunity to contest (at
Outside Member’s expense) such withholding and payment.
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(c)
Upon the reasonable request of Outside Member, the Managing Member shall use commercially reasonable efforts to provide any information
regarding the Company or its Subsidiaries, or such other assistance as may be reasonably requested by Outside Member, with respect to (i) any claim for benefits by Outside Member
or its Affiliates under a tax treaty with the United States or any exemption from or reduction in U.S. federal, state or local taxation with respect to its investment in the Company
(including (x) filing any forms or applications necessary to obtain any exemptions from or reductions in taxes to the extent the Company is required to make such filings under applicable
Legal Requirements, (y) providing such other information or documentation as is in the possession of the Company (or is reasonably obtainable by the Company without undue
burden) and is relevant to Outside Member’s or its Affiliates’ application for a tax refund, and (z) certifications necessary to eliminate or reduce, to the maximum extent possible, any
withholding or other tax that would be incurred in connection a transfer by Outside Member of its interest under Section 1445 or 1446(f) of the Code otherwise) and (ii) any U.S. federal,
state, or local Tax Returns that are required to be filed by Outside Member or its Affiliates as a result of its investment in the Company.
4.2.3 IRR shall be calculated from the date the applicable Capital Contributions were made by a Member through and including the last date distributions are made
on such Member’s applicable unreturned Capital Contributions by taking into account, as applicable, the date on which such Capital Contributions and such distributions have been
made, and shall be calculated based on the actual number of days in the period with the methodology prescribed by Microsoft Excel Software (or, if such software program is no longer
available, such other software program for calculating IRR proposed by the Managing Member and reasonably acceptable to Outside Member). An example of the IRR calculation is
attached hereto as Exhibit A.
4.2.4
The Managing Member shall, with respect to each distribution made by the Company, prepare and send to the Members a reasonably detailed schedule
identifying the JV Entity(ies) and the Property(ies) to which such distribution is attributable, and showing that portion of the total distribution proceeds allocated to return of Capital
Contributions, IRR, and the Carried Interest.
4.2.5 Notwithstanding anything to the contrary contained in this Agreement, if a Cause Event occurs, the Carried Interest shall no longer be payable or distributed
by the Company or any Member to the Managing Member, and any amounts that would otherwise have been distributed to the Managing Member pursuant to the provisions of
Section 4.2(b)(ii)(b) or Section 4.2(b)(iii)(b) shall instead be apportioned and distributed to Outside Members.
4.3
Liquidation and Dissolution. In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or involuntary, subject to the limitations
imposed by applicable Legal Requirements, the terms of Article X shall apply.

4.4
No Preemptive Rights. Except as may otherwise be provided by contract, no Member shall have any preemptive rights to purchase or subscribe for any interest or
additional equity of the Company that the Company may issue or sell from time to time.
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4.5
Liability. Except as otherwise expressly provided in any non-waivable provision of the Act, the debts, obligations and liabilities of the Company, whether arising in
contract, tort or otherwise, shall be solely the debts, obligations and liabilities of the Company, and no Member shall be obligated personally for any such debt, obligation or liability of
the Company, solely by reason of being a Member of the Company. Notwithstanding anything to the contrary in this Agreement, no third party or any other creditor of the Company
shall have any right to require the Managing Member to make a request for Capital Contributions or to enforce any obligations of the Members to make any Capital Contribution or any
other advance to the Company.
4.6
Carried Interest as Profits Interest. The Company and the Members agree that the Carried Interest shall be treated as a “Profits Interest” within the meaning of Rev.
Proc. 93-27, 1993- 2 C.B. 343, and it is the intention of the Members that distributions pursuant to Section 4.2(b) and Section 4.2(c) with respect to the Carried Interest shall be limited to
the extent necessary so that the Carried Interest so qualifies as a “Profits Interest” under Rev. Proc. 93-27. Without limiting the generality of the foregoing, no distribution shall be made
by the Company pursuant to Section 4.2 or Section 10.3.1 that would cause the Carried Interest to fail to qualify as a Profits Interest. The Managing Member shall be authorized to take
such actions are it determines are appropriate to ensure that the Carried Interest is treated as a Profits Interest. The Company shall file its IRS Form 1065 and issue Schedules K-1
consistent with the treatment of the Carried Interest as a Profits Interest.
ARTICLE V
CAPITAL ACCOUNTS
5.1
Capital Accounts. A capital account (“Capital Account”) shall be maintained for each Member in accordance with Section 704(b) of the Code and Treasury Regulations
Sections 1.704-1(b) and 1.704-2. Each Member’s Capital Account shall be as set forth in the Company’s books and records.
5.2
Adjustments. The initial amount credited to the Capital Account of each Member shall be the amount of cash and the initial Gross Asset Value of property other than
cash, initially contributed to the capital of the Company, as set forth on Schedule I attached hereto. The Capital Account of each Member shall also be (i) credited with the amount of
any Additional Capital Contributions made by such Member, (ii) credited with the amount of any Net Profits and any other items of income or gain allocated to such Member pursuant
to Section 6.1 and Section 6.2, (iii) debited by the amount of any Net Losses and any other items of loss or deduction allocated to such Member pursuant to Section 6.1 and Section 6.2,
(iv) debited with the amount of all actual and deemed distributions made to such Member, and (v) credited or debited as appropriate with any other amount required by this Agreement
or the Treasury Regulations.
5.3

Negative Capital Accounts. No Member shall be required to contribute to the Company or otherwise make up any negative balance in its Capital Account.

5.4
Transfers. If 100% of the Equity Interests of a Member are transferred in accordance with the terms of this Agreement (including without limitation, pursuant to Article
IX hereof), the transferee shall succeed to the Capital Account of the transferor Member. If less than 100% of the Equity Interests of a Member are transferred in accordance with the
terms of this Agreement (including, without limitation, pursuant to Article IX hereof), the transferee shall succeed to a ratable share of the Capital Account of the transferring Member in
proportion to the percentage transferred.
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ARTICLE VI
ALLOCATIONS
6.1
Allocations of Net Profits and Net Losses. After taking into account Section 6.2, Net Profits and Net Losses for any Taxable Year or other relevant period generally shall
be allocated among the Members in a manner such that the Capital Account of each Member, immediately after making such allocation, and after taking into account actual distributions
made during such Taxable Year, or portion thereof, is, as nearly as possible, equal to (a) the distributions that would be made to such Member pursuant to Section 4.2 hereof if the
Company were (i) dissolved, (ii) its affairs wound up and its assets sold for cash equal to their Gross Asset Value, (iii) all Company liabilities were satisfied (limited with respect to each
nonrecourse liability to the Gross Asset Value of the assets securing such liability) and (iv) the net assets of the Company were distributed in accordance with Section 4.2 to the
Members immediately after making such allocation, minus (b) such Member’s share of Company Minimum Gain and Member Nonrecourse Debt Minimum Gain determined pursuant to
Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5), computed immediately prior to the hypothetical sale of assets referred to in the foregoing clause (a)(ii). Subject to the other
provisions of this Article VI, an allocation to a Member of a share of Net Profits or Net Losses shall be treated as an allocation of the same share of each item of income, gain, loss or
deduction that is taken into account in computing Net Profits or Net Losses. Notwithstanding the foregoing, the Managing Member may make such adjustment to the allocations set
forth above as it deems reasonably necessary to give economic effect to the provisions of this Agreement, taking into account the Percentage Interests of the Members and such other
facts and circumstances as the Managing Member deems reasonably necessary or appropriate for this purpose; provided that such adjustment(s), individually and/or in the aggregate,
do not disproportionately and adversely affect any Member.
6.2
shall control.

Regulatory Allocations. In the event of any conflict between the allocation provisions set forth in Section 6.1 and this Section 6.2, the provisions of this Section 6.2

6.2.1 Company Minimum Gain Chargeback. Notwithstanding any other provision of this Article VI, and except as otherwise provided in Treasury Regulations
Section 1.704-2(f), if there is a net decrease in Company Minimum Gain during any Taxable Year or other relevant period, each Member shall be specially allocated items of the
Company’s income and gain for such Taxable Year or other relevant period (and, if necessary, subsequent Taxable Years and periods) in an amount equal to such Member’s share of the
net decrease in Company Minimum Gain, as determined under Treasury Regulations Section 1.704-2(g). Allocations pursuant to the immediately preceding sentence shall be made in
proportion to the respective amounts required to be allocated to each Member pursuant thereto. The items to be so allocated shall be determined in accordance with Treasury
Regulations Sections 1.704-2(f) and (j)(2)(i). This Section 6.2.1 is intended to comply with the minimum gain chargeback requirement in Treasury Regulations Section 1.704-2(f) and shall
be interpreted consistently therewith.
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6.2.2 Chargeback of Member Nonrecourse Debt Minimum Gain. Except as otherwise provided in Treasury Regulations Section 1.704-2(i)(4), notwithstanding any
other provision of this Article VI, if there is a net decrease in Member Nonrecourse Debt Minimum Gain attributable to a Member Nonrecourse Debt during any Taxable Year or other
relevant period, each Member that has a share of the Member Nonrecourse Debt Minimum Gain attributable to such Member Nonrecourse Debt, determined in accordance with
Treasury Regulations Section 1.704-2(i)(5), shall be specially allocated items of the Company’s income and gain for such Taxable Year or other relevant period (and, if necessary,
subsequent Taxable Years and periods) in an amount equal to such Member’s share of the net decrease in Member Nonrecourse Debt Minimum Gain attributable to such Member
Nonrecourse Debt, determined in accordance with Treasury Regulations Section 1.704-2(i)(4). Allocations pursuant to the immediately preceding sentence shall be made in proportion to
the respective amounts required to be allocated to each Member pursuant thereto. The items to be allocated shall be determined in accordance with Treasury Regulations Sections
1.704-2(i)(4) and 1.704-2(j)(2)(ii). This Section 6.2.2 is intended to comply with the minimum gain chargeback requirement in Treasury Regulations Section 1.704-2(i)(4) and shall be
interpreted consistently therewith.
6.2.3 Qualified Income Offset. In the event any Member’s unexpected receipt of any adjustments, allocations or distributions described in Treasury Regulations
Sections 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5), or 1.704-1(b)(2)(ii)(d)(6) causes such Member to have (or increases) an Adjusted Capital Account Deficit, items of Company income
and gain shall be specially allocated to each such Member in an amount and manner sufficient to eliminate, to the extent required by the Regulations, the Adjusted Capital Account
Deficit of such Member as quickly as possible, provided that an allocation pursuant to this Section 6.2.3 shall be made only if and to the extent that such Member would have an
Adjusted Capital Account Deficit after all other allocations provided for in this Article VI have been tentatively made as if this Section 6.2.3 were not in this Agreement. This Section
6.2.3 is intended to comply with the qualified income offset requirement in Treasury Regulations Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith.
6.2.4 Nonrecourse Deductions. Nonrecourse Deductions for any Taxable Year or other relevant period shall be allocated to the Members pro rata in proportion to
their respective Percentage Interests.
6.2.5 Member Nonrecourse Deductions. Any Member Nonrecourse Deductions for any Taxable Year or other relevant period shall be specially allocated to the
Member that bears the economic risk of loss with respect to the Member Nonrecourse Debt to which such Member Nonrecourse Deductions are attributable in accordance with
Treasury Regulations Section 1.704-2.
6.2.6 Loss Allocation Limitation. No allocation of net loss (or items thereof) shall be made to any Member to the extent that such allocation would create or increase
an Adjusted Capital Account Deficit with respect to such Member. All such losses shall be allocated to the other Members; provided, however, that appropriate adjustments shall be
made to the allocation of future income in order to offset such specially allocated losses hereunder.
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6.2.7 Section 754 Election. Pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(m), to the extent an adjustment to the adjusted tax basis of any Company asset
under Section 734(b) or 743(b) of the Code is required to be taken into account in determining Capital Accounts, the amount of such adjustment to the Capital Accounts shall be treated
as an item of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases such basis), and such gain or loss shall be allocated to the Members in a
manner consistent with the manner in which their Capital Accounts are required to be adjusted pursuant to such Treasury Regulations Section.
6.2.8 Excess Nonrecourse Liabilities. Solely for purposes of determining the Members’ respective proportionate shares of the “excess nonrecourse liabilities” of the
Company within the meaning of Treasury Regulations Section 1.752-3(a)(3), the Members’ respective interests in Company profits shall be equal to their respective Percentage Interests.
6.3

Tax Allocations.

6.3.1 For U.S. federal income tax purposes, except as otherwise provided in this Section 6.3, each item of income, gain, loss and deduction shall be allocated among
the Members in the same manner as its corresponding item of book income, gain, loss or deduction is allocated pursuant to Section 6.1 and Section 6.2.
6.3.2 In accordance with Sections 704(b) and 704(c) of the Code and the Treasury Regulations thereunder, income, gain, loss and deduction with respect to any
Company asset contributed (or deemed contributed) to the capital of the Company shall, solely for U.S. federal income tax purposes, be allocated among the Members so as to take into
account any variation between the adjusted basis of such Company asset for U.S. federal income tax purposes and its Gross Asset Value upon its contribution (or deemed contribution)
utilizing one of the methods set forth in Treasury Regulations Section 1.704-3, as determined by the Managing Member with the approval of Outside Member. If the Gross Asset Value
of any Company asset is adjusted, subsequent allocations of taxable income, gain, loss and deduction with respect to such Company asset shall take account of any variation between
the adjusted basis of such Company asset for U.S. federal income tax purposes and the Gross Asset Value of such Company asset in the manner prescribed under Sections 704(b) and
704(c) of the Code and the Treasury Regulations thereunder in the manner determined by the Managing Member with the approval of Outside Member.
6.3.3 If a Member acquires an Equity Interest, redeems all or a portion of its Equity Interest or transfers an Equity Interest during a taxable year, the Net Profits or
Net Losses (and other items referred to in Section 6.1 and Section 6.2) attributable to any such Equity Interest for such taxable year shall be allocated between the transferor and the
transferee by closing the books of the Company as of the date of the transfer, or by any other method permitted under Section 706 of the Code and the Treasury Regulations thereunder
that is selected by the Managing Member with the approval of Outside Member.
6.3.4 The provisions of this Article VI (and other related provisions in this Agreement) pertaining to the allocation of items of Company income, gain, loss,
deductions, and credits shall be interpreted consistently with the Treasury Regulations, and to the extent unintentionally inconsistent with such Treasury Regulations, shall be deemed
to be modified to the extent necessary to make such provisions consistent with the Treasury Regulations.
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ARTICLE VII
MANAGEMENT AND OPERATIONS
7.1

Managing Member.

7.1.1
The Members hereby designate Managing Member as the sole managing member of the Company. Subject to the consultation, approval, consent, and veto
rights of the other Members provided for in this Agreement, the management of the Company is the obligation and responsibility of, and the power and authority to manage the
Company is vested exclusively with, the Managing Member, which is hereby empowered to exercise all of the rights and powers as are necessary or advisable for it to manage the
business and affairs of the Company, subject to the terms of this Agreement.
7.1.2 In carrying out its duties, responsibilities, and obligations under this Agreement, (i) the Managing Member shall devote to the management of the Company as
much of its time and attention as the Managing Member determines, in its reasonable good faith business judgment, to be necessary to carry out the Managing Member’s duties,
responsibilities, and obligations under this Agreement, and (ii) the Managing Member shall (and shall cause any other Person to which Managing Member may delegate its
responsibilities hereunder as permitted by, and in accordance with, the terms of this Agreement to) at all times (a) act with the care, skill, knowledge, prudence, business judgment, and
diligence under the circumstances then prevailing that a first class, prudent manager experienced in such matters would use in the management of a Person that owns a direct and/or
indirect interest of Class A properties of a similar type to and quality as the Properties and its operations, and in any event pursuant to a standard that is at least as high as that
practiced with respect to comparable investments owned and/or managed by Managing Member and/or its Affiliates; (b) discharge its duties with respect to the Company and its
Subsidiaries, each of the Members and each of the Properties in accordance with Legal Requirements and in the interest of providing benefit to each of them in accordance with this
Agreement and the Affiliate Agreements; (c) act in a fiduciary capacity with respect to the handling and safekeeping of the cash of the Company and/or any other JV Entity including,
without limitation, the Capital Contributions and any funds received or held by the Company or any Company Subsidiary; and (d) act in good faith and in the best interests of the
Company and the Company Subsidiaries (clauses (a) through (d) collectively, the “Standards of Conduct”). The Managing Member is entitled to rely on the advice of professional
advisors selected with reasonable care regarding matters that the Managing Member believes in good faith are within the professional competency of such advisors.
7.1.3
The Managing Member shall not delegate all or any part of its duties, responsibilities and obligations under this Agreement except to a Permitted Manager
Affiliate, as it may from time to time deem appropriate. Notwithstanding the foregoing, any authority delegated by the Managing Member is subject to the limitations on the rights and
powers of the Managing Member expressly set forth in this Agreement, and the Managing Member shall remain liable for, and primarily obligated with respect to, the performance of all
of its duties, responsibilities and obligations under this Agreement notwithstanding any such delegation and shall be primarily liable for any breach of its duties, responsibilities, and
obligations by any Person (and its and their respective officers, employees, agents, and representatives) to which it delegated all or any part of its duties, responsibilities, and
obligations hereunder.
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7.1.4 Subject to the express limitations and requisite approval set forth in this Agreement and applicable Legal Requirements, the Managing Member is authorized
to pursue on behalf of the Company the purposes of the Company set forth in Section 2.3, manage the business and affairs of the Company, and cause the Company to perform all acts
and enter into such contracts and other undertakings as it determines, in its reasonable good faith business judgment, to be advisable to accomplish such purposes. Without limiting
the generality of the foregoing, but subject to the express limitations set forth in this Agreement, the Managing Member is authorized to cause the Company to do any or all of the
following:
(a)

execute and deliver such contracts and other documents as may be necessary or desirable for the Company’s business;

(b)

perform, or cause to be performed, all of the obligations of the Company under any agreement to which the Company is a party;

(c)

open and maintain bank accounts for the funds of the Company;

(d)

cause the Company to maintain insurance coverage for the Company as required by Section 7.1.5;

(e)

exercise rights and perform obligations as managing member of any Company Subsidiary; and

(f)

all other actions that the Managing Member is permitted or required to take or cause the Company to take under this Agreement.

7.1.5
The Managing Member shall obtain and maintain, or cause to be obtained and maintained, the policies of insurance and coverages for the Company’s
operation and for the protection of the Company’s assets and the Members as set forth on Schedule II or as otherwise approved by Outside Member.
7.1.6
Notwithstanding anything herein to the contrary, the duties of the Managing Member are intended to be modified and limited to those expressly set forth in
this Agreement, and no implied covenants, responsibilities, duties, obligations or liabilities shall be read into this Agreement, or otherwise exist against the Managing Member or any
other Member. Without limitation of the foregoing, nothing herein shall be deemed to impose on the Managing Member the fiduciary duties owed by a director of a Delaware
corporation or the general partner of a Delaware limited partnership, other than pursuant to the provisions of this Agreement (or any other Venture Agreement) requiring that the
Manager Parties shall at all times act in accordance with the Standards of Conduct. Notwithstanding anything to the contrary in this Agreement (provided at all times the Manager
Parties shall be obligated to act and perform hereunder and pursuant to the Venture Agreements in accordance with the Standards of Conduct) to the extent that, at law or in equity, the
Managing Member or any other Member has or is deemed to have duties (including fiduciary duties) and liabilities relating thereto to the Company, any Subsidiary, any Member or any
Affiliate of any Member or any other Person, such Member acting under this Agreement shall not be liable to the Company, any Subsidiary, any Member or any Affiliate of any Member
or any other Person for breach of fiduciary duty for its good faith reliance on the provisions of this Agreement, to the extent that they restrict or eliminate the duties (including fiduciary
duties) and liability of the Managing Member or any other Member otherwise existing at law or in equity, and are agreed by each Member to replace such other duties and liabilities of
such Managing Member and other Members.
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7.2

Meetings; Approval by Special Vote.

7.2.1 The Members shall hold meetings at least once per fiscal quarter of the Company on such dates and at such places and times as may be determined by the
Members. The agenda items for each quarterly meeting shall include a review of the Company’s business and activities. Any action required or permitted to be taken at any meeting of
the Members may be taken without a meeting if a written consent or consents thereto is or are signed by the Members required to take such action as set forth in Article VII. Members
may participate in a meeting of the Members by means of conference telephone or similar communications equipment by means of which all Members participating in the meeting can
hear each other, and participation in a meeting pursuant to this sentence shall constitute presence in person at such meeting.
7.2.2 Notwithstanding anything to the contrary contained in this Agreement, including this Article VII, the Managing Member shall not approve or authorize any
Major Decision, or any other matter that requires approval of Outside Member or the unanimous approval of the Members, in each case as set forth in this Agreement, without the prior
unanimous vote and approval of such Member(s) (“Special Approval”).
7.3

[Intentionally Deleted].

7.4

Officers.

7.4.1 The Managing Member may, from time to time, appoint officers of the Company (each, an “Officer”) to serve without compensation. The initial Officers of the
Company designated by the Managing Member are listed on Exhibit B attached hereto. The Managing Member may appoint one or more Officers as it shall deem necessary or
advisable, who shall hold their offices for such terms and shall exercise such powers and perform such duties as shall be determined from time to time by the Managing Member, and
any number of offices may be held by the same person. Any Officer may be removed at any time, with or without cause, by the Managing Member. Any vacancy occurring in any
office of the Company may be filled by, and at the discretion of, the Managing Member. Notwithstanding anything to the contrary contained in this Agreement, the Managing Member
shall be primarily liable for the acts and omissions of the Officers and any breach by Managing Member of its duties, responsibilities, and obligations of the Managing Member
hereunder as the result of any delegation of the same to any Officers appointed by Managing Member.
7.4.2 The Officers, to the extent of the powers vested in them by action of the Managing Member, and in all events subject to the terms of this Agreement, are
agents of the Company for the purpose of the Company’s business and, subject to the provisions of this Article VII, the actions of the Officers taken in accordance with such powers
shall bind the Company.
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7.5

No Compensation of Members. No salaries or other benefits shall be paid to any Member in its capacity as a Member.

7.6

Major Decisions.
(a)

“Major Decisions” shall mean all those matters set forth in Schedule III attached hereto. Major Decisions may be taken by the Company only upon a

Special Approval.
(b)
Outside Member Actions. Notwithstanding anything to the contrary contained in this Agreement or in any other Venture Agreement, with respect to
any right(s), option(s), approval(s) and/or determination(s) of the Company, in its capacity as a direct or indirect member of any JV Entity pursuant to any JV Operating Agreement, the
Equityholders’ Agreement, or any other Venture Agreement (including with respect to (a) matters that are subject to the prior election, approval, direction, designation or similar action
by the Company, in its capacity as a direct or indirect member of any JV Entity (including directing the actions of the Company, or causing the Company to make any elections,
decisions, approvals or actions in respect of any sale, Transfer or right of first offer, right of first refusal), buy-sell or forced sale provisions under the Equityholders’ Agreement), (b)
enforcement by the Company of the terms of any JV Operating Agreement or any other Venture Agreement to which the Company is a party (including the determination to make a claim
or pursue remedies), and (c) any right of the Company, in its capacity as a direct or indirect member of any JV Entity, to fund or refrain from funding (and exercising any rights and/or
remedies with respect to) any JV REIT Shortfall Loan (provided if Outside Member exercises its rights pursuant to this clause (c), any such funding shall be made entirely by Outside
Member as a loan to the Company, which loan shall be repaid to Outside Member by the Company solely from amounts repaid by any non-funding member of the applicable JV Entity to
the Company in connection with such JV REIT Shortfall Loan). Outside Member shall have the sole and unilateral right to determine whether or not (and in what manner) to exercise or
trigger such rights or options, make such election or determination, fund any amounts, give or withhold such approval, direct and/or make any designation in connection therewith or
take any other action of enforcement or otherwise (and neither the Managing Member nor any other Member shall have the right to grant, veto or otherwise participate in such right,
option, determination, vote, approval, direction or designation).
(c)
Notwithstanding anything to the contrary contained in this Agreement, if (i) any action is authorized by the requisite action or approval pursuant to
this Article VII or otherwise pursuant to a Member vote contemplated by this Agreement and (ii) the Managing Member fails to implement the same in a timely manner, any Member
participating in such vote or directing the action shall have the right to cause the Company (or direct the Managing Member to cause the Company) to take the actions contemplated by
such vote or to deliver a notice of the exercise of any right or election of the Company.
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(d)
Notwithstanding anything to the contrary contained in this Agreement, if any action is authorized with respect to the JV Entities by the requisite
action or approval pursuant to the JV Operating Agreement, and such action in order to be effected requires action or approval by the Company, (i) such action or approval shall be
deemed authorized pursuant to this Article VII without any Member vote or consent pursuant to this Agreement, notwithstanding that such action or approval by the Company would
otherwise constitute a Major Decision, and (ii) the Managing Member shall have the right to cause the Company to take such action or approval, but not in excess of that required to
effect the action approved pursuant to the JV Operating Agreement.

7.7
Company Expenditures. The Managing Member shall be authorized to incur costs and expenses for and on behalf of the Company only in the ordinary course of
business and in accordance with the terms of this Agreement. The Managing Member shall have the right, but not the obligation, to pay any costs and expenses of the Company
and/or any Company Subsidiary in accordance with the terms of this Agreement from its own funds and to seek reimbursement therefor from the Company and/or any Company
Subsidiary, as applicable, provided the Managing Member is not required to expend its own funds to pay obligations of the Company if funds are not available to the Company or the
Company Subsidiaries for the purposes of reimbursing the Managing Member for such amounts (so long as the Company’s lack of funds is not the result of any breach or violation by
Managing Member of its obligations under this Agreement).
7.8

Financial Crimes Compliance.

(a)
Managing Member agrees and undertakes (for itself and the other Manager Parties) that, in connection with the conduct of the business of the
Company and the other JV Entities, Managing Member shall implement (and shall cause the WPT Relevant Parties to implement) appropriate policies and procedures reasonably
designed to ensure that the Company, the other JV Entities, the Manager Parties and each of their respective employees, officers, and directors (collectively, the “WPT Relevant
Parties”) conduct their businesses pertaining to the Company, the other JV Entities and their respective assets in conformity with applicable laws and regulations relating to bribery,
corruption and/or money laundering (“Financial Crimes Laws”) and/or sanctions measures and/or embargos (“Sanctions Laws and Regulations” and collectively with Financial Crimes
Laws, “Financial Crimes Compliance Laws”).
(b)
Managing Member hereby represents and warrants to Outside Member that none of the WPT Relevant Parties has been investigated or is being
investigated or is subject to a pending or, to its knowledge, threatened investigation in relation to any Financial Crimes Compliance Laws by any law enforcement, or regulatory or other
governmental agency, or has admitted to, or been found by a court of competent jurisdiction to have engaged in, any violation of any Financial Crimes Compliance Laws or been
debarred from bidding for any contract or business, and there are no circumstances which are likely to give rise to any such investigation, admission, finding or disbarment. Managing
Member agrees and undertakes that, in connection with the conduct of the business of the Company and the other JV Entities, it shall not (and shall cause the WPT Relevant Parties
not to) engage any independent contractor or third party to provide services to any of the Company or any of the other JV Entities (or with respect to any of the Properties) that has, to
the knowledge of the Managing Member, (i) been investigated or is being investigated or is subject to a pending or threatened investigation in relation to any Financial Crimes
Compliance Laws by any law enforcement, or regulatory or other governmental agency, or (ii) has admitted to, or been found by a court in any jurisdiction to have engaged in, any
violation of any Financial Crimes Compliance Laws or been debarred from bidding for any contract or business.
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(c)
Managing Member shall be deemed to be in breach of the terms of this Section 7.8 if any WPT Relevant Party violates, in any material respect, any
Financial Crimes Compliance Law pursuant to a determination or order issued by any relevant court, tribunal or regulatory authority, and such violation involves, relates to, or is
attributable to, any of the Members, the Company, any of the other JV Entities and/or any of their respective assets.
(d)
Managing Member shall notify the Company, the Members and, to the extent relating to any JV Entity or any of its Subsidiaries, the Board of such JV
Entity, as soon as reasonably practicable, upon Managing Member or any of its Affiliates obtaining knowledge, or upon Managing Member or any of its Affiliates receiving written
notice, of (i) the initiation of any proceeding described in the first sentence in Section 7.8(b) above, (ii) the outcome, when resolved, of any such proceeding, (iii) the hiring or
engagement of any third party described in Section 7.8(b) above, and/or (iv) a default pursuant to this Section 7.8 (and of the commencement of any related claim or proceeding that
could reasonably be expected to give rise to such a default, and promptly of the outcome, when resolved, of any such claim or proceeding).
(e)
Managing Member hereby represents and warrants to Outside Member that, to its knowledge, no WPT Relevant Party is organized or resident in a
country or territory that is the subject of any Sanctions Laws and Regulations.
7.9
Personal Data. During the term of this Agreement, the Company and Managing Member will not, without the prior written consent of Outside Member provide or make
available or accessible to Outside Member any Personal Data (for the avoidance of doubt, the restrictions in this Section 7.9 do not apply to any information that is anonymized and deidentified, or to the street addresses of, and rent amounts payable by tenants (without other personal information regarding the tenants) with respect to, any Property) unless (i)
specifically requested by Outside Member, or (ii) such Personal Data relates to a dispute between the Company and the individual person(s) identifiable by such Personal Data and
either:
7.9.1 such dispute is sufficiently material to the business of the Company that it must be disclosed in financial statements prepared for the Company by its auditors
or other financial advisors; or
7.9.2

resolution of such dispute requires the consent of Outside Member pursuant to the terms of this Agreement.

7.10
Affiliate Agreements. Notwithstanding anything to the contrary contained in this Agreement, with respect to any Affiliate Agreement, Outside Member shall
have the sole right and option (in its sole discretion) to (a) determine whether the Company shall assert the existence of any default under such Affiliate Agreement, (b) cause the
Company to enforce any or all rights (including the right to exercise any option) and remedies of any such parties under such Affiliate Agreement, (c) cause the Company to amend (or
approve the amendment of) or terminate (or approve the termination of) such Affiliate Agreement in accordance with its terms or waive or release any such party’s rights and/or
remedies thereunder, or elect to deliver a notice of default or breach and determine the position of the Company as to whether such default or breach has been satisfactorily cured under
such Affiliate Agreement, (d) confirm any calculations as to the payment of any fees or other compensation or amounts payable under such Affiliate Agreement, provided that such
confirmation shall not be unreasonably delayed, and (e) determine whether to grant or withhold any consents or approvals pursuant to such Affiliate Agreement.
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7.11 Documentation/Deliveries. Notwithstanding anything to the contrary contained in this Agreement, none of the Members shall have any obligation to deliver or provide
to Managing Member, the Company or any other Person any information regarding such Member, its Affiliates and/or any of its or their respective direct and/or indirect investors, other
than publicly available information, and a Member shall not have any obligation to deliver any additional information for any reason regarding itself, its Affiliates and/or its or their
respective direct and/or indirect investors, or deliver any other document, certificate or agreement, to the Managing Member, the Company or to any other Person, except as expressly
required by this Agreement. Notwithstanding the foregoing, each Member shall deliver information regarding such Member and its Affiliates (but expressly excluding in all instances
financial information) that such Member would customarily deliver in accordance with its internal policies and in the ordinary course of operations of such Member and its Affiliates in
connection with any lender KYC/AML review/approval process for indebtedness approved in accordance with the terms of this Agreement.
7.12

Tax Considerations
7.12.1

[Intentionally deleted.]

7.12.2

[Intentionally deleted.]

7.12.3 Tax Elections. Subject to any Special Approval, the Company shall make such elections pursuant to the provisions of the Code and the Treasury Regulations
as the Managing Member reasonably determines to be in the best interests of the Company and the Members.
7.12.4 Tax Returns and Reporting. The Managing Member shall, at the Company’s expense, cause to be prepared and timely filed (subject to extensions permitted by
law) after the end of each Taxable Year all U.S. federal, state and local income tax returns required to be filed by or with respect to the Company for such Taxable Year. All costs and
expenses associated with the preparation and filing of such tax returns shall be Company expenses. The Company shall, within seventy-five (75) days after the end of each Taxable Year,
distribute to each Member drafts of the information (including copies of Schedules K-1 prepared for the Company) necessary for the preparation by such Member of its U.S. federal,
state, local or other tax returns. The Company shall use commercially reasonable efforts to provide final versions of such information (including Schedules K-1) within one hundred five
(105) after the end of each Taxable Year.
7.12.5 Section 754 Election. Upon the reasonable request of any Member, the Managing Member shall make, on behalf of the Company, an election in accordance
with Section 754 of the Code to adjust the basis of Company property for U.S. federal income tax purposes in the manner provided in Section 734 or 743 of the Code, as the case may be.
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7.12.6 Partnership Representative. The Managing Member shall be designated as the “partnership representative” (within the meaning of Section 6223 of the Code
(or any corresponding or similar provision of state, local or foreign tax law)) (collectively, the “Partnership Representative”), to represent the Company (at the Company’s expense) in
connection with all examinations of the Company’s affairs by Taxing Authorities, including resulting judicial and administrative proceedings, and to expend Company funds for
professional services and costs associated therewith. The Managing Member shall appoint any “designated individual” permitted under Treasury Regulations Sections 301.6223-1 and
301.6223-2 (and any comparable or similar provisions under state or local law), and unless the context otherwise requires, any reference to the Partnership Representative in this
Agreement includes any “designated individual.” Such “designated individual” shall act as directed by the Partnership Representative. The Partnership Representative shall keep the
Members reasonably informed on a timely basis of all material developments regarding any income and other material tax audits, examinations, investigations, or proceedings involving
the Company and any other JV Entity (but only to the extent that the Company receives relevant information from such JV Entity). In its capacity as Partnership Representative, the
Managing Member shall oversee the Company’s tax affairs in the overall best interests of the Company and the Members; provided, that the Partnership Representative shall have no
right to enter into any settlement agreement or otherwise settle or compromise any matter in its capacity as Partnership Representative without the prior written consent of each Member
affected by such matter; provided further, that any election proposed to be made pursuant to Code Sections 6221-6241 (or any corresponding or similar section of state or local tax law)
or other action proposed to be taken by the Partnership Representative in connection with any audit, examination or judicial or administrative proceeding that could affect any
Member’s liability for taxes, tax status, or the taxes of the Company shall require the prior written consent of the affected Member. The provisions of this Section 7.12.6 shall survive the
Transfer of any Member’s Equity Interest, the withdrawal of any Member, the dissolution or liquidation of the Company, the termination of this Agreement and the removal of the
Managing Member.
7.13 REIT Opinions. The Managing Member shall use commercially reasonable efforts (at the expense of the applicable JV REIT, except in connection with any opinion(s)
obtained pursuant to clause (iii) below) to cause to be delivered to each Member on (i) the Effective Date, (ii) in connection with the sale or transfer of any equity interests in such JV
REIT, and/or (iii) upon the request of any Member (including any request by a Member that results in the Company making a request for an opinion pursuant to any JV Operating
Agreement) at such requesting Member’s expense (which request pursuant to clause (iii) hereof shall be made no more frequently than once per year), an opinion of counsel from
Seyfarth Shaw LLP or another nationally recognized law firm experienced in matters relating to REITs (such other law firm to be reasonably acceptable to the Members or, in the case of
an opinion requested by less than all of the Members, reasonably acceptable to the requesting Member(s)), addressed to the applicable JV REIT, on which the Member(s) (and/or, if
applicable, the transferee(s) of such Member(s)) is/are expressly permitted to rely, substantially to the effect that, commencing with the applicable JV REIT’s initial taxable year, such JV
REIT has been organized and operated in conformity with the requirements for qualification and taxation as a REIT under the Code, and its actual method of operation has enabled it to
meet, and its proposed method of operation will enable it to meet, the requirements for qualification and taxation as a REIT under the Code for its initial taxable year and subsequent
taxable years. Such opinion and the related officers’ certificates, equityholder representations and other similar items shall be customary in form and substance and otherwise
reasonably satisfactory to the Members, and drafts thereof shall be provided to the Members for review and comment reasonably in advance of the issuance of such opinion.
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7.14

[Intentionally Deleted]

7.15
JV REIT Board of Directors. Each JV REIT will be governed by a Board. As more fully set forth in the JV Operating Agreement of each JV REIT, the Board shall be
comprised of up to five (5) members, which members shall be appointed by the JV REIT Members in accordance with the terms of the applicable JV Operating Agreement. The Members
agree that Outside Member, in its sole discretion, shall have the sole right to appoint and designate (and remove and replace), on behalf of the Company (in the Company’s capacity as
a JV REIT Member), the number of Board Members specified in the applicable JV Operating Agreement to each Board, and shall be the Board Member Designating Party with respect to
such Board Member (and solely responsible for the obligations set forth in Section 6.4 of each JV Operating Agreement with respect to such Board Member(s)).
7.16 Other Activities of Members. Except as otherwise expressly provided in any Venture Agreement or any Affiliate Agreement and subject to the Standards of Conduct,
the Members and their respective Affiliates are permitted to engage in and possess interests alone or in other business ventures, including the ownership, development, operation,
origination, financing and management of mortgage loans, real property and other assets, independently or with others (including activities which may compete with the JV Entities
and/or the Properties), without having any duty or obligation (equitable, fiduciary or otherwise) to the Company, any Company Subsidiary or any Member on account of such interests
or ventures and without being subject to restriction or limitation on its actions in respect of the other business ventures. Except as otherwise expressly provided in any Venture
Agreement or any Affiliate Agreement and subject to the Standards of Conduct, each Member hereby agrees that each other Member and its Affiliates shall have no obligation not to,
and each is free to, acquire equity or commercial interests in other properties or assets that may compete with the Company, any of the Company Subsidiaries and the Properties, and
that the Property Manager provides and may provide property management and leasing services to other properties or assets that may compete with the Properties. None of the
Company, any of the Company Subsidiaries or any Member shall by virtue of this Agreement have any right, title or interest in the interests or ventures of any other Member or its
Affiliates.
7.17
Plan Assets. Managing Member shall not permit the assets of the Company to be deemed to constitute “plan assets” for purposes of the United States Department of
Labor regulations under ERISA (as modified by Section 3(42) of ERISA).
7.18

REIT Qualification. The Managing Member shall use its reasonable best efforts to ensure that each JV REIT qualifies for taxation as a REIT under the Code.

7.19
General Restriction. Notwithstanding anything to the contrary contained in this Agreement and/or any of the other Venture Agreements, the Managing Member shall
cause any sale of any Property by the Company or any Company Subsidiary (or any direct or indirect interest in any Property) to be structured solely as a sale by the holders of the
common membership interests in the Master REIT of all of their common membership interests in the Master REIT or as a sale by the Master REIT of all of its common membership
interests in the Subsidiary REIT (as defined in the JV Operating Agreement of the Master REIT) directly or indirectly owning such Property, and not as a sale of such Property by the
Master REIT or any Company Subsidiary (including the applicable Subsidiary REIT or the applicable Property Owner), or a sale by the Master REIT or any Company Subsidiary of
equity interests in the applicable Property Owner or any other Subsidiary that holds any direct or indirect interest in such Property (other than a sale of the equity interests in a
Subsidiary REIT).
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7.20 Non-Related Party Confirmation. Each Member acknowledges and agrees that it has reviewed (i) the lists of current tenants of each of the Properties as set forth on
Schedule IV of this Agreement as of the date hereof and (ii) the lists of Persons that provide services or amenities to any tenants of the Properties (other than services that are
customarily furnished or rendered in connection with the rental of space for occupancy only (as opposed to rendered primarily for the convenience of the tenant)) set forth on Schedule
V of this Agreement as of the date hereof pursuant to any tenant lease or service agreement with the Managing Member or any of its Affiliates. Outside Member hereby represents that,
to its Knowledge, neither it nor its direct or indirect owners owns, directly or indirectly (including through the application of the Tenant/Contractor Ownership Attribution Rules), 4.9%
or more of the total combined voting power of all classes of stock entitled to vote, 4.9% or more of the total value of shares of all classes of stock, or an interest of 4.9% or more in the
assets or net profits in any tenant of any Property set forth on Schedule IV of this Agreement as of the date hereof (the “Outside Member Tenant Ownership Limit”) or 4.9% or more of
the total combined voting power of all classes of stock entitled to vote, 4.9% or more of the total value of all shares of all classes of stock, or an interest of 4.9% or more in the assets or
net profits in any service provider to any Property set forth on Schedule IV of this Agreement (the “Outside Member Service Provider Ownership Limit”). For the purposes of this
Agreement, “Tenant/Contractor Ownership Attribution Rules” shall mean the constructive ownership rules described in Exhibit C hereto. For purposes of this Section 7.20 only,
“Knowledge” means (i) with respect to Outside Member, the actual knowledge of the individual listed on Schedule VI (or such other individual(s) reasonably designated by Outside
Member by written notice to Manager from time to time) after due inquiry of those persons at the entity listed on Schedule VI that the individual listed on Schedule VI reasonably
believes are the persons responsible for tracking that entity’s investments.
ARTICLE VIII
INDEMNIFICATION OF MEMBERS AND THEIR AFFILIATES
8.1

Liability and Indemnification of the Members.

8.1.1 To the fullest extent permitted by applicable Legal Requirements and except as otherwise set forth in this Agreement, no Indemnitee shall have any liability to
the Company, any Company Subsidiary, any Member or any other Person who has or who has acquired any interest in the Company for any loss suffered by the Company, any
Company Subsidiary, any Member or any such other Person which arises from any action or inaction of such Indemnitee, other than (i) if such Indemnitee is a RVMC Indemnitee, (A)
any such action or inaction constituting a Cause Event, and/or (B) any such action or inaction constituting a material breach of the terms of this Agreement, any other Venture
Agreement or Affiliate Agreement, or the Side Letter by such RVMC Indemnitee, and (ii) if such Indemnitee is an Outside Member Indemnitee, any breach of such Outside Member
Indemnitee’s duty of good faith and fair dealing or material breach by Outside Member Indemnitee of this Agreement, any other Venture Agreement to which Outside Member is a party
or the Side Letter. Without limiting the foregoing, each Indemnitee shall be fully protected in relying in good faith upon the records of the Company and the Company Subsidiaries and
upon such information, opinions, reports or statements presented to the Company or any Company Subsidiary by any of the Manager Parties or any other Member as to matters the
Indemnitee reasonably believes are within such other Person’s professional or expert competence and who has been selected with reasonable care, including information, opinions,
reports or statements as to the value and amount of the assets, liabilities, profits or losses of the Company and/or any Company Subsidiary or the fairness to the Company and/or any
Company Subsidiary of any transaction.
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8.1.2
Subject to the provisions of Section 8.1.3, the Company shall indemnify, defend and hold harmless each Indemnitee from and against any and all losses,
claims, damages, liabilities, expenses (including reasonable out of pocket legal fees and expenses), judgments, fines, settlements and other amounts to the extent arising from any and all
claims, demands, actions, suits or proceedings, civil, criminal, administrative or investigative, in which any Indemnitee is involved, or threatened to be involved, as a party or otherwise,
by reason of (i) the business, affairs or assets of the Company or any Company Subsidiary, (ii) the management of the business, affairs or assets of the Company or any Company
Subsidiary or (iii) such Indemnitee’s status as a Member or a Manager Party (or an Affiliate of any of the foregoing, or an officer, director, partner, member, manager, shareholder,
employee or agent of any of the foregoing), in each case which relates to or arises out of the Company, any Company Subsidiary, the business, affairs or assets of the Company or any
Affiliate. The negative disposition of any action, suit or proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere, or its equivalent, shall not in and of
itself create a presumption that such Indemnitee acted in a manner that disqualifies the Indemnitee from receiving indemnification hereafter pursuant to Section 8.1.3.
8.1.3 Notwithstanding the foregoing, an Indemnitee shall not be entitled to indemnification under Section 8.1.2 with respect to any claim, issue or matter resulting
from (i) if such Indemnitee is a RVMC Indemnitee, (A) any action or inaction constituting a Cause Event (whether or not caused by such Indemnitee), and/or (B) any breach of any
RVMC Indemnitee’s duty of good faith and fair dealing, and (ii) if such Indemnitee is an Outside Member Indemnitee, any breach of any Outside Member Indemnitee’s duty of good
faith and fair dealing or material breach of this Agreement, any other Venture Agreement to which such Outside Indemnitee is a party or the Side Letter.
8.1.4 Expenses (including reasonable attorneys’ fees and disbursements) incurred by an Indemnitee in defending any claim, demand, action, suit or proceeding for
which such Indemnitee is indemnified under Section 8.1 (excluding any claim, demand, action, suit or proceeding brought by the Company or any Company Subsidiary or any Member
against such Indemnitee) shall, from time to time, be advanced by the Company prior to the final disposition of such claim, demand, action, suit or proceeding upon receipt by the
Company of an undertaking by or on behalf of the Indemnitee to repay such amounts if it is ultimately determined by a court of competent jurisdiction in a final non-appealable
judgment that such Indemnitee is not entitled to indemnification under this Section 8.1 with respect thereto.
37

8.1.5 The indemnification provided under this Section 8.1 (a) shall be in addition to, and not in limitation of, any other rights to which any Indemnitee may be entitled
under any other agreement, contract or instrument or as a matter of law or otherwise, (b) shall continue as to any Indemnitee who has ceased to be or serve in such capacity and/or no
longer maintains its status as such and (c) shall inure to the benefit of the heirs, successors, assigns, administrators and personal representatives of each Indemnitee.
8.1.6

The Company shall purchase and maintain, at the expense of the Company, insurance for liabilities that are the subject of indemnification provided in this

Section 8.1.
8.1.7 An Indemnitee shall not be denied indemnification in whole or in part under this Section 8.1 solely by reason of such Indemnitee having an interest in the
transaction with respect to which the indemnification arises or relates if the transaction was otherwise permitted (and duly approved, if applicable) by the terms of this Agreement.
8.1.8
If a claim or assertion of liability is made by an unrelated third party against a possible Indemnitee that, if prevailed upon by any such third party, would result
in that party being entitled to indemnification as an Indemnitee pursuant to this Section 8.1 (“Claim”), the Indemnitee shall upon learning of the Claim promptly give to the Company
written notice of the Claim and request the Company to defend the Claim at the Company’s sole cost and expense with counsel reasonably acceptable to the Indemnitee. Failure to so
notify the Company will not relieve the Company of any liability that the Company would otherwise have to such Indemnitee pursuant to the terms of this Section 8.1 except to the
extent that such failure actually and materially prejudices the Company’s legal position. The Company shall have the obligation to defend the Indemnitee against the Claim if such
Indemnitee is entitled to indemnification pursuant to this Section 8.1. The Indemnitee shall be required to cooperate in all reasonable respects with the defense of any Claim.
8.1.9
If all matters relating to a Claim can be settled by the payment of money and without the need to admit liability on an Indemnitee’s part or to take action other
than the execution of documents effecting such settlement, then the Company, subject to the requisite Special Approval in accordance with the terms of this Agreement (including
Section 7.2.2 and Section 7.6), shall have the right to settle such action or proceeding without such Indemnitee’s consent, and the Company shall have no obligation under this Section
8.1 with respect to such matter or other actions or proceedings involving the same or related facts if such Indemnitee refuses to agree to such settlement. If such matter cannot be
settled without the need to admit liability on an Indemnitee’s part, then the Company shall not settle such action or proceeding without such Indemnitee’s consent, which consent shall
not be unreasonably withheld, conditioned or delayed, and if such Indemnitee unreasonably withholds, conditions or delays its consent to any such settlement, then the Company shall
have no obligation under this Section 8.1 with respect to such matter or other actions or proceedings involving the same or related facts.
8.1.10

The provisions of this Section 8.1 shall survive the transfer of Equity Interests by any Member and the termination of this Agreement.
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8.2
Cause Event Indemnification. Notwithstanding anything to the contrary contained in this Agreement, RVMC shall indemnify, defend and hold harmless the Company
and Outside Member and its Affiliates (collectively, the “Guaranty Parties”) from and against any and all losses, claims, damages, liabilities, expenses (including reasonable out of
pocket legal fees and expenses), judgments, fines, settlements and other amounts arising from any and all claims, demands, actions, suits or proceedings, civil, criminal, administrative or
investigative, in which any such party is involved, or threatened to be involved, as a party or otherwise, arising from, or in connection with the occurrence of any Cause Event
(including payment and reimbursement costs and expenses (including reasonable legal fees and expenses) in connection with the enforcement of this Agreement sustained as a result of
the occurrence of any Cause Event), provided that such losses shall not include consequential damages. The terms of this Section 8.2 shall survive the dissolution of the Company, the
termination of this Agreement and the removal or termination of any Manager Party and/or any Affiliate Agreement. The obligations of RVMC pursuant to this Section 8.2 are
guaranteed by Guarantor pursuant to the terms of the Joinder and Guaranty attached hereto (which is a part of this Agreement).
8.3
Guaranty Payment Indemnification. (i) If the Board of a JV Entity, by Special Board Approval (as defined in the applicable JV Operating Agreement), approves any
indebtedness of a JV Entity or any Subsidiary of a JV Entity that requires a Permitted Guaranty (as defined in the applicable JV Operating Agreement) in favor of the lender and (ii) the
Master REIT, any other JV Entity, or any Member (or an Affiliate of any Member), in its sole discretion, agrees to deliver such Permitted Guaranty for the benefit of such lender, as a
condition to the delivery of such Permitted Guaranty, the guarantor of such loan, the Company, the applicable JV Entity(ies) and the direct or indirect investors in the applicable JV
Entity (including the other Members but not including the Company or the Outside Member or the Outside Member’s direct or indirect investors) shall execute and deliver,
contemporaneously with the delivery of such Permitted Guaranty, an Indemnification and Contribution Agreement in the form attached hereto as Exhibit D. If not otherwise agreed by
the Member by Special Approval and/or the Board by Special Board Approval, WPM, RV Office and RVMC shall deliver any Permitted Guaranty required by any lender with respect to
any loan made to any JV Entity in connection with the original acquisition of the Properties, or (provided the terms and conditions of such Permitted Guaranty are not materially different
than the predecessor Permitted Guaranty) in connection with any refinancing thereof that occurs within five years of the Effective Date. It shall be a condition to any removal of the
Asset Manager (as defined in each of the JV Operating Agreements) by the Master REIT or any JV Entity or any removal of the Managing Member that WPM, RV Office and RVMC
shall have been replaced as guarantor or indemnitor with respect to any Permitted Guaranty and released from liability thereunder with respect to all matters first occurring after such
replacement, and that such replacement does not result in a breach of or default under any loan agreement to which any JV Entity is a party.
ARTICLE IX
TRANSFER/REMOVAL OF MANAGING MEMBER & OTHER MANAGERS
9.1

Limitations on Transfer.

9.1.1
Except for any Transfer expressly permitted by the terms of the Equityholders’ Agreement (or as expressly permitted by the terms of this Agreement), a
Member shall not (and shall not be permitted to) Transfer its Equity Interest (or any portion thereof) or any of its rights or obligations pursuant to this Agreement, or effect or permit a
Transfer to be effected with respect to any direct or indirect interest in such Member or in its Equity Interest. Any purported Transfer in violation of the terms of this Section 9.1 shall
be null and void ab initio and of no force or effect, provided if any Member is in default of the terms of this Article IX, the other Members shall have all rights and remedies available at
law and in equity. In addition, any breach or default of this Section 9.1 by Managing Member, or any Member that is an Affiliate of Managing Member, shall be a Cause Event. The
Members agree and acknowledge that, as among such Members, their rights and obligations in this Article IX shall be subject to the terms and conditions of the Equityholders’
Agreement.
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9.1.2 Admission of Members. A transferee permitted by the terms of this Article IX (a “Permitted Transferee”) that is the direct owner of any Equity Interest shall be
admitted into the Company as a Member if, but only if, (a) the transferor and Permitted Transferee execute and acknowledge such instruments as the other Members may deem
reasonably necessary to effectuate such admission; (b) the Permitted Transferee in writing accepts, assumes and agrees to be bound by, to the extent of the Equity Interest transferred,
all of the transferor’s duties, obligations and liabilities under and pursuant to this Agreement and all of the terms and conditions of this Agreement, as the same may have been
amended; and (c) the transferor (or, as between the transferor and the transferee, its transferee) pays all reasonable expenses incurred by the non-transferring Members in connection
with such admission, including reasonable legal fees and costs. If any Permitted Transferee is admitted into the Company as a Member, the Managing Member shall cause the books
and records of the Company to be amended to reflect such admission. To the fullest extent permitted by all Legal Requirements, any transferee of an Equity Interest who does not
become a Member shall have no right to require any information or account of the Company’s transactions, to inspect the books, or to vote on any of the matters as to which a Member
would be entitled to vote under this Agreement, and such transferee shall only be entitled, as an assignee, to receive such distributions and allocations of income, gain, loss, deduction
or credit or similar items to which the transferor was entitled, to the extent assigned. A Member that Transfers its Equity Interest (or any portion thereof) shall not cease to be a Member
of the Company (or with respect to such portion of the Equity Interest to be transferred) until the admission of the Permitted Transferee as a Member of the Company and, until the
admission of such Permitted Transferee as a Member, such transferring Member shall continue to be entitled to exercise, and shall continue to be bound by, all of the rights, duties and
obligations of such Member under this Agreement with respect to such Equity Interest.
9.1.3 Unless otherwise agreed by the Members, any transfer taxes and/or other similar taxes, fees, and costs associated with any Transfer shall be borne solely by
the transferor (or, as between the transferor and the transferee, its transferee).
9.1.4 Notwithstanding anything in this Agreement or the applicable JV Operating Agreement to the contrary, if any Transfer, change or other event with respect to
a Member would otherwise cause JV REIT Units to be transferred to a Trust (as defined in the applicable JV Operating Agreement) (the “Trust” for purposes of this Section 9.1.4), then
provisions similar to the provisions of Article IX of the applicable JV Operating Agreement shall apply to cause the appropriate amount of Equity Interests owned by such Member to
be transferred to the Trust in lieu of any of the Company’s JV REIT Units being transferred to the Trust. The Members agree that the direct or indirect interests in the Company of the
Member whose Transfer, change or other event would have caused a transfer of the Company’s JV REIT Units to the Trust shall instead be automatically transferred to the Trust in
such amount as shall be sufficient to ensure that no direct share of the applicable JV REIT is automatically transferred to the Trust under the applicable JV Operating Agreement, subject
to the terms thereof. The intention of this Section 9.1.4 is to cause the applicable Member to bear the consequences of its Transfer, change or other event that otherwise would have
caused the Company’s JV REIT Units to be automatically transferred to the Trust under the applicable JV Operating Agreement.
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9.1.5 The Managing Member shall use its commercially reasonable efforts to assist each Member in any Transfer or proposed Transfer by such Member of its
Equity Interest (or of any Transfer by any direct or indirect investor in any Member) if such Transfer is permitted pursuant to the terms of this Article IX, including by providing
information relating to the Company and the other JV Entities and the Properties to prospective transferee (including providing financial information relating to the Company and the
other JV Entities and the Properties, coordinating site visits, providing access to representatives of the Managing Member, and generally assisting with prospective transferee due
diligence examinations). Prior to providing any of the foregoing information or assistance, the Managing Member and the transferee shall comply with the terms of Section 12.9,
including requiring prospective transferees to enter into customary confidentiality agreements.
9.2

[Intentionally Deleted].

9.3

[Intentionally Deleted].

9.4

Cause Event Rights/Remedies.

9.4.1 If a Cause Event occurs and the Removal Right is exercised pursuant to the terms of any JV Operating Agreement, (i) subject to the provisions of Section 8.3,
the managing member of the Company shall be replaced with the Person that is the replacement Asset Manager (or its Affiliate) appointed pursuant to the terms of the JV Operating
Agreement of the Master REIT, and (ii) all bank accounts, contracts, deposits, accounts and other evidences of any rights of the Company and all books and records of the Company in
the Managing Member’s possession or control shall be transferred to the name or control of and delivered to (as applicable) such party as Outside Member shall direct and the
Managing Member shall promptly execute such instruments and take such actions as Outside Member may reasonably request to effect such transfers and deliveries, and (iii)
notwithstanding the terms of any Affiliate Agreement, the Company shall (and Outside Member shall be authorized to cause the Company to) terminate any Affiliate Agreement with
Managing Member or any Affiliate of Managing Member; provided, however, that any such termination, at the election of Outside Member, shall not be effective until the expiration of
a reasonable transition period of up to one hundred twenty (120) days after the delivery of such election. The Company shall pay to any Manager Party any fees, costs, and expenses
due and owing by the Company to such Manager Parties through the date of such removal or termination (as applicable), subject to set-off against actual, out-of-pocket costs and
expenses incurred by the Company, Outside Member and their respective Affiliates as a result of any Cause Event, including in connection with exercising the Removal Right.
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9.4.2 From and after Outside Member’s exercise of its rights pursuant to this Section 9.4: (i) the replacement managing member of the Company shall be entitled to
exercise all the rights, duties and obligations of the Managing Member under this Agreement; and (ii) the removed Managing Member shall have no further rights, obligations or
liabilities in its capacity as managing member of the Company under this Agreement first occurring or arising from and after the effective date of removal, provided any obligations of
Managing Member (and defaults) accruing prior to removal and those that shall specifically survive the termination of this Agreement or the removal of the Managing Member shall
continue to be the obligation and liability of the removed Managing Member.
9.4.3 The Managing Member hereby grants to Outside Member its irrevocable power of attorney, coupled with an interest, to be exercised only after the Removal
Right is exercised, and is authorized and being implemented in accordance with this Agreement, to take such acts and to execute such instruments as reasonably necessary or
appropriate to effectuate a prompt and smooth transition of the management of the Company from the removed Managing Member to the replacement managing member of the
Company.
9.5
Replacement of Managing Member. Notwithstanding anything to the contrary contained in this Agreement, but subject to the provisions of Section 8.3, if RVMC and
its Affiliates no longer holds any direct or indirect interest in the Properties, Outside Member shall have the right to appoint, in its sole discretion, a replacement managing member for
the Company with the Person that is the replacement Asset Manager (or its Affiliate) appointed pursuant to the terms of the JV Operating Agreement of the Master REIT.
9.6
Partition. No Member shall have the right to partition any assets of the Company, nor shall a Member make an application or proceeding for a partition of any assets of
the Company. Upon any breach of the provisions of this Section 9.6 by any Member, the Managing Member or any other Member (in addition to all rights and remedies afforded by law
or equity) shall be entitled to a decree or order restraining or enjoining such application, action or proceeding. The Members expressly agree that damages at law would not be an
adequate remedy for a breach or threatened breach of the restrictions set forth in this Section 9.6.
ARTICLE X
DISSOLUTION AND LIQUIDATION.
10.1

Dissolution. This Agreement will terminate and the Company will be dissolved upon the occurrence of any of the following events:

10.1.1 upon the entry of a final judgment, order or decree of a court of competent jurisdiction adjudicating the Company to be bankrupt and the expiration without
appeal of the period, if any, allowed by applicable Legal Requirements in which to appeal;
10.1.2 by affirmative vote of all Members;
10.1.3

the entry of a decree of judicial dissolution under Section 18-802 of the Act; or

10.1.4

upon the disposition of substantially all of the Company’s assets and the discontinuance of its business activities, other than activities in the nature of

winding up.
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Upon the occurrence of the first to occur of the foregoing events, the business of the Company shall be wound up as provided in this Article X unless the Members
unanimously otherwise agree.
10.2
Bankruptcy. The commencement of a Bankruptcy Action by or against any Member shall not, by itself, result in the dissolution of the Company or in the cessation of
the interest of the Members in the Company. The withdrawal or resignation of a Member or the dissolution of a Member shall not, by itself, constitute a dissolution of the Company.
10.3

Procedures.

10.3.1 In the event of the dissolution of the Company, the Managing Member, acting subject to prior unanimous approval of the Members, or the Person required or
designated in accordance with the Act to wind up the Company’s affairs (the Managing Member or such other Person being referred to herein as the “Liquidating Agent”) will
commence to wind up the affairs of the Company and liquidate its assets as promptly as practicable and shall apply the proceeds of such sale and the remaining Company assets in the
following order of priority:
(a)

Payment of creditors in satisfaction of liabilities of the Company, other than liabilities for distributions to Members;

(b)
To establish any reserves that Managing Member reasonably determines is necessary for contingent or unforeseen obligations of the Company,
such reserves to be held until the expiration of the period determined pursuant to a Special Approval;
(c)

Thereafter in accordance with Section 4.2.

10.3.2 Subject to the terms of Section 10.3.1, in connection with the winding up and dissolution of the Company, the Liquidating Agent will have all of the rights and
powers with respect to the assets and liabilities of the Company that an authorized Member or a manager would have pursuant to the Act or any other Legal Requirements.
10.4 No Recourse to Assets of Members. Each Member will look solely to the assets of the Company for all distributions with respect to the Company and such Member’s
Capital Contributions thereto and share of profits or losses, and will have no recourse therefor (upon dissolution of the Company or otherwise) against any other Member.
10.5 Termination of the Company. Upon the completion of the liquidation of the Company and the distribution of all assets and funds of the Company, this Agreement will
terminate and the Liquidating Agent will have the authority to take or cause to be taken such actions as are reasonably necessary or reasonable in order to obtain a certificate of
dissolution of the Company as well as any and all other documents required by the Act or any other Legal Requirements to effectuate the dissolution and termination of the Company.
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ARTICLE XI
FISCAL AND ADMINISTRATIVE MATTERS
11.1
Deposits. All funds of the Company will be deposited from time to time for the credit of the Company in one or more accounts (as determined by the Managing
Member) in such banks, trust companies or other depositories as the Managing Member may reasonably select. In no event shall any account of the Company be commingled with any
account(s) or funds of any other Person.
11.2
Books and Records. The Managing Member shall maintain or cause to be maintained, utilizing accounting principles, practices and procedures utilized by managers of
Class A properties of a similar type and quality as the Properties acting in accordance with the Standards of Conduct, a comprehensive system of office records, books and accounts in
which shall be entered fully and accurately each and every financial transaction with respect to the operations of the Company. The Managing Member shall maintain or cause to be
maintained such books and accounts separate from any records not having to do directly with the Company. Such books and records of account shall be prepared and maintained by
the Managing Member at the principal place of business of the Company or such other place or places as may from time to time be determined by the Managing Member. Each Member
or its duly authorized representative shall have the right (i) to audit, inspect, examine and copy such books and records of account at the Company’s office during reasonable business
hours, and (ii) to meet with employees of the Managing Member (and Managing Member shall cause the employees of any of its Affiliates to meet with such Member) at reasonable
times during normal business hours and upon reasonable notice to discuss the same and the operations of the business of the Company.
11.3
Reports. The Managing Member will promptly furnish to the Members copies of all reports furnished to any JV Entity by Managing Member or Asset Manager, and
copies of all material reports furnished to any JV Entity by the Property Manager (as defined in each of the JV Operating Agreements) and any other Person managing any JV Entity or
the Properties. In addition, the Managing Member shall prepare or cause to be prepared and furnished, in each case at the Managing Member’s cost (except for reporting that must be
prepared by third party provides (i.e., third party Appraisals), which shall be paid by the Company or any Company Subsidiary), to each of the Members the reports and deliveries set
forth on Schedule VII attached hereto or otherwise reasonably requested from a Member from time to time, provide that such other information or documentation is in the possession of
the Company (or is reasonably obtainable by the Company without undue burden).
11.4 Accounting Method; Taxable Year; Fiscal Year. The books of the Company for financial reporting purposes shall be kept on a calendar year basis. The books of the
Company for tax accounting purposes shall be kept on a Fiscal Year basis. The Managing Member acknowledges that Outside Member’s taxable year ends on December 31 and that, as
a result, the Taxable Year of the Company may be required to end on December 31 in accordance with Section 706(b) of the Code and the applicable Treasury Regulations. The Company
shall report its operations on both financial reporting and tax accounting on an accrual basis.

11.5
Company Accountant. Subject to Special Approval, the Company shall retain as the regular accountant for the Company any Big Four Audit Firm approved and
designated by the Managing Member, which shall be the same Big Four Audit Firm retained by and for the Master REIT.
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ARTICLE XII
MISCELLANEOUS
12.1
Counterparts/Electronic Signature. This Agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together
shall constitute one and the same instrument. All signatures of the parties to this Agreement may be transmitted by PDF attached to an email, and such PDF will, for all purposes, be
deemed to be the original signature of such party whose signature it reproduces, and will be binding upon such party. The parties hereto irrevocably and unreservedly agree that this
Agreement may be executed by way of electronic signatures and that neither this Agreement, nor any part or provision of this Agreement, shall be challenged or denied any legal effect,
validity and/or enforceability solely on the grounds that it is in the form of an electronic record.
12.2 Survival of Rights. This Agreement shall be binding upon and, as to permitted or accepted successors, transferees and assigns, inure to the benefit of the Members and
the Company and their respective heirs, successors, transferees and assigns, in all cases whether by the laws of descent and distribution, merger, reverse merger, consolidation, sale of
assets, other sale, operation of law or otherwise.
12.3
Severability. If any provision of this Agreement shall be held invalid, illegal or unenforceable in any jurisdiction or in any respect, then the validity, legality and
enforceability of the remaining provisions contained herein shall not in any way be affected or impaired, and the parties shall use their commercially reasonable efforts to amend or
substitute such invalid, illegal or unenforceable provision with enforceable and valid provisions which would produce as nearly as possible the rights and obligations previously
intended by the parties without renegotiation of any material terms and conditions stipulated herein.
12.4

Notification or Notices.

12.4.1 In order to be effective, all notices, consents, approvals and disapprovals required or permitted by this Agreement to be given (“Notices”) must be in writing
and (a) delivered by nationally recognized overnight delivery service, (b) placed in the United States mail, with return receipt requested, properly addressed and with the full postage
prepaid, (c) sent via electronic mail, or (d) personally delivered, provided any party may require (by delivery of written notice to the other parties hereto via electronic mail) that any
notice or other communication shall be delivered to such party via electronic mail in order to be effective. Notices shall be deemed received and effective on the date actually received,
unless the applicable Notice is received after 5:00 p.m. (local time) or on a day that is not a Business Day, in which event such Notice shall be deemed received on the next Business
Day. Notices must be addressed as follows:
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if to the Company or Managing Member, to:
RVMC Capital LLC
c/o Galaxy REIT LLC
777 Yamato Road, Suite 105
Boca Raton, FL 33431
Attention:
Thomas A. Rizk
Roger W. Thomas
Email:
tom@rizkventures.com
rthomas@workspaceproperty.com
with a copy (which shall not constitute notice) to:
Seyfarth Shaw LLP
620 Eighth Avenue, 33rd Floor
New York, NY 10018
Attention:
John P. Napoli
David M. Warburg
Email:
jnapoli@seyfarth.com
dwarburg@seyfarth.com
if to Outside Member, as set forth on Schedule VIII.
If to any other Member, to such address as shall be reflected in the books and records of the Company.
12.4.2 Notices shall be valid only if delivered in the manner provided above. Each party will be entitled to change its address for purposes of Notice in writing,
communicated in accordance with the provisions of this Section 12.4. Notices given on behalf of a party by its attorneys in the manner provided for in this Section 12.4 shall be
considered validly given.
12.5

Time of the Essence. Except as otherwise provided herein, time is of the essence in connection with each and every provision of this Agreement.

12.6
Third Party Beneficiaries. Except as expressly provided in this Agreement including, without limitation, Article VIII, this Agreement is for the sole benefit of the
Members and their respective permitted successors and assigns, and shall not confer directly, indirectly, contingently, or otherwise, any rights or benefits on any Person or party other
than the Members and their permitted successors and assigns.
12.7
Entire Agreement/Amendment. This Agreement contains the entire agreement among the parties hereto, and supersedes all prior representations, agreements and
understandings, both written and oral, among the parties hereto with respect to the subject matter hereof. Except as otherwise expressly provided in this Agreement, this Agreement
may be amended, modified or supplemented only with the written consent of each Member, and any alleged amendment, variation, modification or change herein which is not so
documented shall not be effective.
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12.8
Waiver. No failure by any party to insist upon the strict performance of any covenant, duty, agreement or condition of this Agreement or to exercise any right or
remedy consequent upon a breach thereof shall constitute a waiver of any such breach or any other covenant, duty, agreement or condition.
12.9

Confidentiality.

12.9.1 Each Member shall keep confidential and shall not disclose, or permit its Affiliates to disclose (i) any non-public information or materials relating to the
Company, any other JV Entity and/or their respective investments and activities (including the terms of this Agreement, any Venture Agreement, the Side Letter and any information
relating to the JV Entities, any Property and/or their operation) or (ii) any other information exchanged between or among the JV Entities and/or the Members (including, without
limitation, relating to any Member or its Affiliates and/or any direct or indirect investors) in connection herewith (collectively, “Confidential Information”); provided that a Member may
disclose such Confidential Information (a) to the extent the disclosure of such information or materials is expressly required by applicable Legal Requirements; (b) to the extent the
information or materials become publicly known other than through the actions or inactions of such Member or its Affiliates, employees, representatives, agent or attorneys or
violations of this Agreement or any other obligations of confidentiality of such Member and/or its Affiliates; (c) to the extent required or requested by any securities exchange or
Governmental Authority to which such Member or any of its Affiliates is subject wherever situated, whether or not the requirement for information has the force of law; (d) relating to
the financial performance of the Company, any other JV Entity and/or their respective investments and activities for the purpose of such Member’s internal reporting processes or
standard internal investment reporting practices; (e) (x)where such disclosure is made by a Member to its financial analysts or current or prospective shareholders or investors in the
context of a presentation of its group’s quarterly or annual financial position and results of operations, provided that such disclosures shall not include the classes of information
described on Schedule VI as it relates to any period commencing after the Effective Date, and (y) more generally to the extent necessary for a Member to comply with its reporting and
audit obligations to any audit, regulatory or supervisory body relevant to it or (z) in the context of a presentation to its financial analysts or current or prospective shareholders or
investors of a summary of its business generally or with respect to a specific region or division consistent with past disclosure practices of such Member or its Affiliates in respect of
information related to entities similar to the Company, provided that such disclosures shall not include the classes of information described on Schedule VI; (f) if the disclosure is limited
to information regarding (A) the terms of this Agreement and (B) the Company and the other JV Entities, and is made on a confidential basis to bona fide potential direct or indirect
transferees or transferees of Units or to their professional advisers or finance providers, provided that such Persons need to know the information for the purposes of considering,
evaluating, advising on or furthering the potential Transfer; (g) to existing or prospective lenders to one or more JV Entities, whether in connection with an initial financing, syndication,
securitization or refinancing; or (h) to its Affiliates, and its and their respective employees, financial sources, representatives, agents, actual or potential investors, permitted transferees
and attorneys or advisors (in each case whose compliance with this Section is warranted by the disclosing Member (provided that such Member shall be deemed to have breached this
Section if such recipient makes a disclosure that such Member is not permitted to make under this Section)); provided, further, that, prior to disclosure or use of any information
pursuant to subparagraph (a), (c) or (d), the Member concerned shall, where not prohibited by law, consult with the other Members and the other Common Members of the Master REIT
insofar as is reasonably practicable. Where it is not possible or reasonably practicable for such consultation to take place before such disclosure is made in respect of a disclosure
pursuant to subparagraph (a), (c) or (d) of this Section 12.9.1, the disclosing Member will, to the extent permitted by applicable Legal Requirements, inform the other Members and the
other Common Members of the Master REIT of the circumstances, timing, content and manner of the disclosure promptly after such disclosure has been made. Notwithstanding
anything to the contrary contained in this Section 12.9, except for any disclosure of RVMC Capital, in no event shall any party hereto (and each party hereto shall cause its Affiliates
and its direct and indirect investors not to) in any manner disclose the identity of any direct or indirect investor in the Promote I Member (or its Affiliates) or any information regarding
any such investor (or its Affiliate) received in connection with the transactions contemplated by this Agreement or any other Venture Agreement, unless expressly permitted pursuant
to subparagraphs (a), (b), (c), (e)(y), (g) (but excluding, other than with respect to the initial financing of the acquisition of the Seed and Additional Properties, written materials to any
Person that has not executed and delivered a confidentiality agreement with respect to such information) or (h).
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12.9.2 In the event that any Member that is restricted from disclosing Confidential Information pursuant to Section 12.9.1(a) is required to disclose any Confidential
Information pursuant to Section 12.91(a) above, such Member shall provide prompt written notice to the other Members so that such other Members may seek a protective order or
other appropriate remedy, and the Member required to disclose the Confidential Information will use reasonable efforts (but without expense to such Member) to cooperate with the
other Members in any effort undertaken to obtain a protective order or other similar remedy. In the event that such protective order or other remedy is not obtained, the disclosing
Member shall only furnish that portion of the Confidential Information that is required pursuant to Section 12.9.1(a) and such Member will exercise all reasonable efforts to obtain
reasonably reliable assurances that the Confidential Information will be accorded confidential treatment. For the avoidance of doubt, no Member shall be required to take (or not take, as
the case may be) any action that would, or could reasonably be expected to, expose such Member or its Affiliates, or their respective officers, directors, shareholders, partners, members,
employees, to legal sanctions.
12.9.3 Each Member shall consult with each other Member before issuing any press release or otherwise making any public statements with respect to this
Agreement or any of the transactions contemplated by this Agreement, and no Member shall issue any such press release or make any such public statement prior to obtaining the
consent of the other Members (which consent shall not be unreasonably withheld, conditioned or delayed); provided that each Member (and their respective Affiliates) may, without
obtaining the other Members’ prior written consent, make any filing or disclosure with respect to this Agreement or any of the transactions contemplated by this Agreement (i) as such
Member, reasonably determines may be required by Legal Requirements (including, without limitation, the Securities Act of 1933, as amended, the Securities Exchange Act of 1934, as
amended, and the respective rules and regulations promulgated thereunder) or the rules of any national stock exchange applicable to such Member, or otherwise determines that such
filing or disclosure is appropriate or advisable in light of such Member’s status as a public reporting company, in which case such Member shall endeavor, on a basis reasonable under
the circumstances, to consult with the other Members before making such filing or disclosure with respect to this Agreement or any of the transactions contemplated by this Agreement
(and if such prior consultation is not reasonable under the circumstances, to promptly inform the other Members of such filing or disclosure) or (ii) as are not inconsistent with the
previous press releases, public statements or public disclosures made by such Member (or its Affiliates) in compliance with this Section 12.9.3 (provided the direct and/or indirect
investors in Promote I Member (and/or their respective affiliates) are not named or identified).
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12.10

[Intentionally deleted].

12.11

Expenses. The parties hereto agree that:
(i)

all administrative fees, costs and expenses of formation of the Company shall be paid by the Company;

(ii)
the Company and the Company Subsidiaries shall not be responsible for payment of the following expenses, and such payment shall not be borne by
or reimbursed by the Company or the Company Subsidiaries: (A) ordinary operating and overhead expenses of Managing Member or any other Manager Party, (B) lease or
other payments for office space, utilities, and office equipment of Managing Member or any other Manager Party, (C) formation, organization and start-up costs of Managing
Member or any other Manager Party, and (D) insurance coverage and costs of Managing Member or any other Manager Party (excluding insurance costs expressly allocated
to the Company pursuant to the terms of this Agreement);
(iii)

[Intentionally deleted]; and

(iv)
except as otherwise expressly provided in this Agreement or any other Venture Agreement, each Member shall pay its own costs and expenses in
connection with the transactions contemplated by this Agreement and the other Venture Agreements.
12.12 Certain Waivers. Except as otherwise expressly provided herein, each Member irrevocably waives during the term of the Company any right that it may have to: (a)
cause the Company or any of its assets to be partitioned; (b) cause the appointment of a receiver for all or any portion of the assets of the Company; (c) compel any sale of all or any
portion of the assets of the Company pursuant to applicable Legal Requirements; or (d) file a complaint, or to institute any proceeding at law or in equity (or take any other action) to
cause the termination, dissolution or liquidation of the Company. Each Member irrevocably waives during the term of the Company any right that it may have under (i) Section 18-604 of
the Act to withdraw and receive the fair value of its membership interests or (ii) Section 18-606 of the Act with respect to status as a creditor of the Company with respect to
distributions.
12.13

Members’ Representations, Warranties and Covenants.

12.13.1 Each Member hereby represents and warrants (or acknowledges and confirms), in each case as expressly set forth below, to the Company and the other
Member as of the Effective Date (and each Person admitted to the Company as a Member after the Effective Date shall represent and warrant as a condition to its admission as of the
date of such admission), as follows:
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(a)
Such Member, if not an individual, is duly organized, validly existing and (to the extent such concept is relevant under its jurisdiction of incorporation
or formation) in good standing under the laws of its jurisdiction of incorporation or formation, with all requisite power and authority to enter into and perform this Agreement and, if an
individual, has legal capacity to enter into this Agreement.
(b)
This Agreement has been duly authorized, executed and delivered by such Member and constitutes the legal, valid and binding obligation of such
Member, enforceable against such Member in accordance with its terms, subject to the effect of any applicable bankruptcy, reorganization, insolvency, moratorium, fraudulent
conveyance or similar laws relating to or affecting creditors’ rights generally and subject, as to enforceability, to the effect of general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law).
(c)
No consents or approvals are required from any Governmental Authority or other Person for such Member to enter into this Agreement or perform its
obligations hereunder. All limited liability company, corporate or partnership action on the part of such Member necessary for the authorization, execution and delivery of this
Agreement, and the consummation of the transactions contemplated hereby, have been duly taken.
(d)
Neither the execution and delivery of this Agreement by such Member, nor the consummation of the transactions contemplated hereby, will conflict
with or contravene the provisions of its organizational documents (if the Member is not an individual) or any agreement or instrument by which it is or its properties are bound, or any
Legal Requirement to which it or its properties are subject.
(e)

[Intentionally Deleted].

(f)
Such Member acknowledges that (i) the Equity Interest owned by such Member has not been registered under the Securities Act or state securities
laws, (ii) such Equity Interest, therefore, cannot be resold unless registered under the Securities Act and applicable state securities laws, or unless an exemption from registration is
available, (iii) there is no public market for the Equity Interests, and (iv) neither the Company nor any other Member has any obligation or intention to register such Equity Interest for
resale under the Securities Act or any state securities laws or to take any action that would make available any exemption from the registration requirements of such laws.
(g)
Such Member hereby acknowledges that because of the restrictions on transfer or assignment of the Equity Interests which are set forth in this
Agreement, such Member may have to bear the economic risk of its investment in the Company for an indefinite period of time.
(h)
Such Member understands the risks of, and other considerations relating to, its acquisition of its Equity Interest and, by reason of its business and
financial experience, together with the business and financial experience of those persons, if any, retained by it to represent or advise it with respect to its investment in the Company, (i)
has such knowledge, sophistication and experience in financial and business matters and in making investment decisions of this type that it is capable of evaluating the merits and risks
of an investment in the Company and of making an informed investment decision, (ii) is capable of protecting its own interest or has engaged representatives or advisors to assist it in
protecting its interests and (iii) is capable of bearing the economic risk of such investment.
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(i)
Such Member (i) understands that an investment in the Company involves substantial risks, (ii) has been given the opportunity to make a thorough
investigation of the Properties and has been furnished with materials relating to the Properties, (iii) has been afforded the opportunity to obtain additional information deemed necessary
by such Member to verify the accuracy of any representations made or information conveyed to such Member and (iv) confirms that all documents, records, and books pertaining to its
investment in the Company and requested by such Member from any other Member (or its Affiliates) have been made available or delivered to such Member.
(j)
On behalf of itself and each assignee or transferee of it, such Member is acquiring its Equity Interest for its own account for investment and not with
a view to the distribution or resale thereof, or with the present intention of distributing or reselling such interest, and that it will not transfer or attempt to transfer its Equity Interest in
violation of the Securities Act, the Securities Exchange Act or any other applicable federal, state or local securities law. Nothing herein shall be construed to create or impose on the
Company or any Member an obligation to register any transfer of any Equity Interest or any portion thereof.
(k)

Such Member is an “accredited investor” as defined under Regulation D of the Securities Act of 1933.

(l)
As of the Effective Date and at all times during the term of this Agreement: (i) the Capital Contributions contributed by Member to the Company were
not and are not directly or indirectly derived from activities that contravene applicable Legal Requirements, including anti-money laundering laws and regulations; (ii) to the best of
Member’s knowledge, none of (A) such Member, (B) any person Controlling or Controlled by such Member, (C) if such Member is a privately held entity, any person having a
beneficial interest in such Member, but no representation is made as to shareholders or other equityholders of any such person which is a reporting company under the Securities
Exchange Act of 1934, or (D) any person for whom such Member is acting as agent or nominee in connection with this investment, is a country, territory, individual or entity named on
an OFAC List, nor is a person or entity prohibited under the OFAC Programs.
12.13.2 Each of the Members, severally, and not jointly, covenants and agrees that in the event that CFIUS makes a determination (pursuant to 31 C.F.R. §800.102
and/or 31 C.F.R. §802.102), with respect to execution, delivery and performance of this Agreement or any of the JV Operating Agreements and any transaction evidenced by the JV
Operating Agreements and other transactions, business and activities contemplated thereby, that the JV Operating Agreements and the transactions contemplated hereby and thereby
are to be reviewed, investigated, unwound, or that notice or declaration filing, other than Declaration D22-049 regarding Certain Assets of GRT OP, L.P. (“CFIUS Declaration”), was or is
required or other action is taken by CFIUS under Section 721 of title VII of the Defense Production Act of 1950, as amended (50 U.S.C. §4565), or that a monetary penalty or other
penalty is to be assessed on any party of a JV Operating Agreement, or any other party referenced in the JV Operating Agreements, by CFIUS or any of its member departments,
agencies or offices, or if CFIUS, subsequent to this Agreement, initiates any action or makes any request, then each party hereto shall use its respective commercial efforts to cooperate
and comply in a timely manner with any such CFIUS action
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12.13.3 Each Member shall notify the other Member promptly in writing should such Member become aware of any change in the information with respect to such
Member set forth in Section 12.13.1 that would, or could reasonably be expected to, have a materially adverse effect on the Company and the other JV Entities, taken as a whole, or the
Properties or such Member.
12.14

Governing Law. This Agreement shall be governed by the internal laws of the State of Delaware.

12.15

Arbitration.

12.15.1 The parties shall resolve all disputes arising out of, concerning, or related to this Agreement, including but not limited to any dispute relating to the
interpretation, performance, breach or termination of this Agreement (but expressly excluding any disagreement with respect to any Major Decision, any Special Approval or any other
approval right or right of direction contemplated herein) (collectively, a “Dispute”) by binding arbitration administered by the ICC International Court of Arbitration (the “ICC Court”) in
accordance with the Rules of Arbitration of the International Chamber of Commerce in force at the time of commencement of arbitration (the “ICC Rules”), as amended herein. The
parties agree that:
(a)

the legal seat and place of arbitration shall be New York, New York;

(b)

the language of the arbitration shall be English;

(c)
the arbitration shall be conducted by three arbitrators. If there are only two parties to the arbitration, each party shall nominate one arbitrator in
accordance with the ICC Rules and the two arbitrators so nominated shall nominate a third arbitrator, who shall serve as chair of the arbitral tribunal (the “Tribunal”), within thirty (30)
days of the confirmation by the ICC Court of the appointment of the second arbitrator. If there are more than two parties to the arbitration, the parties shall have thirty (30) days from
receipt by respondent(s) of the request for arbitration to agree in writing to a method for the constitution of the Tribunal, failing which all three arbitrators shall be appointed by the ICC
Court. On the request of any party to the arbitration, the ICC Court shall appoint any arbitrator not timely nominated in accordance with either this Agreement or such method as the
parties may agree in writing for the constitution of the Tribunal; and
(d)
The Tribunal shall issue its final award within one year of its appointment by the ICC Court; provided, however, that the Tribunal in its sole
discretion may extend such time if it determines that it is necessary or appropriate to do so. Failure to issue a timely final award shall not preclude enforcement of that award, and shall
not serve as grounds to challenge that award’s validity.
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12.15.2 Consolidation of Claims. If one or more arbitrations are already pending with respect to a Dispute under this Agreement, any of the other Venture
Agreements, the Side Letter, or any other agreement among the Members (whether or not the Company is a party thereto) which contain a similar arbitration provision (collectively, the
“Related Arbitration Agreements”), then any party to a new Dispute under this Agreement or a Related Arbitration Agreement or any subsequently filed arbitration brought under this
Agreement or a Related Arbitration Agreement may request that such new Dispute or any subsequently filed arbitration be consolidated into any prior pending arbitration in
accordance with the ICC Rules, whether or not the arbitrations are between identical parties. If two or more arbitrations are consolidated into a single proceeding, the arbitral tribunal for
the prior pending arbitration into which a new Dispute or a subsequently filed arbitration is consolidated shall serve as the arbitral tribunal for the consolidated arbitration. The award of
the arbitrators shall be final and binding on the parties thereto. Judgment upon the award of the arbitrators may be entered and enforced in any court of competent jurisdiction and any
court where a party or its assets are located (to whose jurisdiction the parties consent for the purposes of the recognition and enforcement of, or execution upon, the award).
12.15.3 Confidentiality for Arbitration. All Disputes shall be resolved in a confidential manner. The arbitrators shall agree to hold any information received during the
arbitration in the strictest of confidence and shall not disclose to any non-party the existence, contents or results of the arbitration or any other information about such arbitration other
than as may be required by applicable Legal Requirements or as necessary to determine the Dispute before the Tribunal. Subject in all respects to Section 12.9 of this Agreement, no
party shall disclose or permit the disclosure of any information about the evidence adduced or the documents produced by the other party in the arbitration proceedings or about the
existence, contents or results of the proceeding except to its representatives or as may be required by applicable law, regulatory or governmental authority or self-regulatory authority
having authority over the disclosing party, or as may be necessary in a claim in aid of arbitration, or to obtain urgent measures or protection, or for enforcement of an arbitral award.
Notwithstanding anything to the contrary set forth in this Agreement, any party may seek injunctive relief or specific performance from the federal or state courts in New York, New
York with respect to breaches by any other party of the confidentiality requirements contained in this section or elsewhere in this Agreement.
12.15.4 Costs of Arbitration; Attorneys’ Fees. The Tribunal shall determine the allocation between the parties of the costs of the arbitration.
12.15.5 Remedies.
(a)
In General. Except as otherwise specifically prohibited herein, the Tribunal shall have the power to award all remedies in law or equity available under
the governing law. For the avoidance of doubt, the parties do not consent for an arbitral tribunal constituted in accordance with this Agreement or in accordance with any of the
Related Arbitration Agreements to assume the powers of an amiable compositeur or to decide any Dispute ex aequo et bono.
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(b)
Preliminary Relief. By agreeing to arbitration, the parties do not intend to deprive any court of its jurisdiction to issue a pre-arbitral injunction, prearbitral attachment or other order in aid of arbitration proceedings and the enforcement of any award. In any such action (A) each of the parties irrevocably and unconditionally
consents and submits to the non-exclusive jurisdiction and venue of the Courts of the State of New York and the Federal Courts of the United States of America located within the State
of New York (the “New York Courts”); (B) each party irrevocably waives, to the fullest extent it may effectively do so, any objection, including any objection to the laying of venue or
based on the grounds of forum non conveniens or any right of objection to jurisdiction on account of its place of incorporation or domicile, which it may now or hereafter have to the
bringing of any such action or proceeding in any New York Court; and (C) each of the parties irrevocably consents to service of process by first class certified mail, return receipt
requested, postage prepaid. Without prejudice to such provisional remedies as may be available under the jurisdiction of a national court, the Tribunal shall have full authority to grant
provisional remedies or modify or vacate any temporary or preliminary relief issued by a national court, and to award damages for the failure of any party to respect the Tribunal’s orders
to that effect.
12.15.6 Enforcement of Arbitration Award. The decision of the arbitrators shall be final and binding on the parties to the arbitration and enforceable in any court of
competent jurisdiction. The parties submit to the non-exclusive jurisdiction of the federal and state courts located in New York, New York for the resolution of any dispute or
enforcement of any right arising out of or relating to this agreement to arbitrate, including enforcement of this agreement to arbitrate and confirmation or enforcement of any award
rendered by the arbitrators pursuant to this agreement to arbitrate, and the parties waive any objection to the venue or personal jurisdiction of said courts.
12.15.7 Waiver of Jury Trial. TO THE EXTENT PERMITTED BY APPLICABLE LAW, THE PARTIES HEREBY IRREVOCABLY WAIVE ANY AND ALL RIGHTS TO
TRIAL BY JURY ARISING OUT OF OR RELATING TO ANY DISPUTE AS CONTEMPLATED BY THIS SECTION 12.15.
12.15.8 Continuing Obligations. Absent a preliminary or interim order to the contrary from the Tribunal, or a federal or state court in New York, New York, the mere
existence of a Dispute or arbitration between the parties shall not relieve any party of its obligations under this Agreement, and all parties shall continue to perform their obligations
under this Agreement pending a final decision by the Tribunal.
12.16 Further Assurances. Each party covenants and agrees that it will at any time and from time to time do, execute, acknowledge and deliver, or will cause to be done,
executed, acknowledged and delivered, all such further acts, documents and instruments as may reasonably be required by the parties hereto in order to carry out and effectuate fully
the transactions herein contemplated in accordance with this Agreement; provided, that no party shall be obligated to provide any further assurance that would increase the liabilities
or obligations of such party hereunder or reduce the rights and benefits of such party hereunder.
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12.17 No Effect on Lending Relationship. Notwithstanding anything in this Agreement or the governing documents of any other JV Entity to the contrary, nothing contained
in this Agreement or the governing documents of any other JV Entity shall affect, limit or impair the rights and remedies of Outside Member (or any of its Affiliates or Permitted
Transferees) in its or their respective capacity as a lender to the Master REIT or any other JV Entity pursuant to any debt agreement under which the Master REIT or any other JV Entity
has borrowed money from such lenders. Without limiting the generality of the foregoing, Outside Member (or any of its Affiliates or Permitted Transferees), in exercising its rights as a
lender, will have no duty to consider (i) its status or the status of any of its Affiliates as a direct or indirect equity holder of the Master REIT, (ii) the equity of the Master REIT or (iii)
any duty it may have to any Member or any other direct or indirect equity holder of the Master REIT, except as may be required under the applicable loan documents or by commercial
law applicable to creditors generally.
[Remainder of this page intentionally blank; signature pages follow]
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IN WITNESS WHEREOF, the undersigned have executed this Limited Liability Company Agreement as of the date first written above.
MANAGING MEMBER:
RVMC CAPITAL LLC,
a Delaware limited liability company
By:
Name:
Title:

/s/ Christopher Allen
Christopher Allen
Chief Financial Officer

OUTSIDE MEMBER:
GRT VAO OP, LLC,
a Delaware limited liability company
By:
Name:
Title:

/s/ Javier F. Bitar
Javier F. Bitar
Chief Financial Officer and Treasurer

Signature Page to Joint Venture and Limited Liability Company Agreement of
NVO Promote LLC
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JOINDER AND GUARANTY
By the signature below of its authorized signatory, each of WPM and RV Office (collectively, “Guarantor”), hereby jointly and severally irrevocably and unconditionally
guarantees, as primary obligor and not as surety, to and in favor of each the Guaranty Parties, the full and prompt payment and performance of (i) Managing Member’s obligations set
forth in Sections 4.2(d) of this Agreement, and (ii) RVMC's obligations set forth in Section 8.2 of this Agreement. Guarantor agrees that the Guaranty Parties shall not be first required to
enforce against Managing Member or RVMC, as applicable, or any other Person any claim, liability, obligation and/or duty guaranteed hereby before seeking enforcement thereof
against Guarantor. Suit may be brought and maintained against Guarantor by any of the Guaranty Parties to enforce any liability, obligation and/or duty guaranteed hereby without
joinder of any other Person. To the fullest extent permitted by applicable law, Guarantor unconditionally waives any guarantor or suretyship defenses that might otherwise be available
to Guarantor.
WORKSPACE PROPERTY MANAGEMENT, L.P.
a Delaware limited partnership
By:

RV PM GP LLC, a Delaware limited
liability company, its General Partner

By:

RV OFFICE, LLC, a Delaware limited
liability company, its Managing Member

By:
Name:
Title:

/s/ Christopher Allen
Christopher Allen
Chief Financial Officer

RV OFFICE LLC
a Delaware limited liability company
By:
Name:
Title:

/s/ Christopher Allen
Christopher Allen
Chief Financial Officer

Signature Page to Joinder and Guaranty to
Joint Venture and Limited Liability Company Agreement of
NVO Promote LLC
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Exhibit 99.1
GRT OFFICE PORTFOLIO SALE: QUESTIONS AND ANSWERS
UPDATED AS OF SEPTEMBER 1, 2022
1.

What was announced by GRT regarding the Office Portfolio Sale, and who is the buyer?
•

•
•

2.

What assets were included in the transaction?
•
•

3.

On August 29, 2022, GRT announced the sale of a majority interest in a 41-property office portfolio (consisting of 53 buildings and one land parcel, the “Office Portfolio”)
valued at $1.132 billion in cash to an institutional buyer and its operating partner (the “Office Portfolio Sale”). The Office Portfolio Sale was also announced in the Wall
Street Journal (article linked here). GRT will retain a minority ownership interest in the Office Portfolio.
The consummation of the Office Portfolio Sale advances GRT’s recently announced strategic monetization process which has been guided by its financial advisors Eastdil
Secured, Goldman Sachs and BofA Securities.
The primary goals of this strategic monetization process are providing stockholders with as much liquidity as possible amid the current capital markets environment while
maximizing value.

GRT selected the forty-one properties included in the Office Portfolio Sale to align with the Company’s previously announced strategic monetization process. The
portfolio includes properties with shorter weighted average lease terms and higher estimated future capital expenses in relation to the balance of GRT’s portfolio.
These properties are mostly leased to single tenants and are situated in various markets across the United States.

What is the use of proceeds from the Office Portfolio Sale? Where can I find more details about the use of sale proceeds?
•
•

GRT used the net proceeds from the Office Portfolio Sale primarily to pay off debt to best position the Company to facilitate subsequent steps in the strategic monetization
process.
Exhibit 99.3 to GRT’s Form 8-K filed September 1, 2022 contains GRT’s Pro Forma Consolidated Financial Statements (unaudited), which include greater detail concerning
the use of proceeds (e.g., the reduction in net debt, etc.).

GRT OFFICE PORTFOLIO SALE: QUESTIONS AND ANSWERS
UPDATED AS OF SEPTEMBER 1, 2022
4.

What is the composition of GRT’s portfolio post the Office Portfolio Sale?
•

The following statistics reflect GRT’s wholly owned portfolio following the closing of the Office Portfolio Sale.
Statistics of GRT’s Wholly Owned Portfolio As of August 29, 2022

Number of Properties
RSF
Occupancy
Weighted Average Lease Term (WALT)1
% Of Remaining Portfolio

5.

Total
Office
80
57
21.6
10.8
95%
90%
7.1
7.1
100%
77%
1 Weighted by annualized base rent (ABR)

Industrial
23
10.8
100%
6.9
23%

Where can Advisors and Investors go to get more information?
•

•
•

Additional information is available on GRT’s website at grtreit.com. There are two ways to access this information from the landing page of the website: Click the ‘GRT
Strategic Update And Office Portfolio Sale’ button or click the INVESTORS button in the upper right corner. In each case, you will be directed to the INVESTORS section
of the site where GRT has linked key documents related to the Office Portfolio Sale. GRT’s Forms 8-K which discuss the Office Portfolio Sale can also be found on the SEC
website at sec.org.
Stockholders can also email GRT’s Investor Services Team at investorrelations@grtreit.com, or for operational issues call GRT’s dedicated account services team at 800679-2112.
Financial Advisors can email GRT’s advisor services team at advisorservices@grtreit.com, or call Dan Ranchigoda, Vice President, Product Specialist & Advisor Services,
at 310-606-3262.

DISCLOSURES
Cautionary Statement Regarding Forward-Looking Statements
These Questions and Answers contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and
Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The Company intends for all such forward-looking statements to be covered by the
applicable safe harbor provisions for forward-looking statements contained in Section 27A of the Securities Act and Section 21E of the Exchange Act. Forward-looking
statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not
historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology such as “may,” “will,” “should,” “expects,”
“intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar words or phrases which are
predictions of or indicate future events or trends and which do not relate solely to historical matters. You can also identify forward- looking statements by discussions of
strategy, plans or intentions. The forward-looking statements contained in this press release reflect the Company’s current views about future events and are subject to
numerous known and unknown risks, uncertainties, assumptions and changes in circumstances that may cause the Company’s actual results to differ significantly from
those expressed in any forward-looking statement.

GRT OFFICE PORTFOLIO SALE: QUESTIONS AND ANSWERS
UPDATED AS OF SEPTEMBER 1, 2022
The following factors, among others, could cause actual results and future events to differ materially from those set forth or contemplated in the forward-looking statements:
general economic and financial conditions; market volatility; inflation; any potential recession or threat of recession; interest rates; the impact of the COVID-19 pandemic
and resulting economic disruption on the markets in which we operate and on work-from-home trends, occupancy, rent deferrals and the financial condition of the
Company’s tenants; whether any easing of the pandemic or other factors will impact the attractiveness of industrial and/or office assets; whether we will be successful in
renewing leases as they expire; future financial and operating results, plans, objectives, expectations and intentions; expected sources of financing and the availability and
attractiveness of the terms of any such financing; legislative and regulatory changes that could adversely affect our business; whether we will continue to publish our net
asset value on an annual basis, more frequently or at all; our future capital expenditures, operating expenses, net income, operating income, cash flow and developments
and trends of the real estate industry; whether the strategic monetization process will maximize stockholder value; whether the spin off will be completed on the anticipated
timing or at all; whether we will be successful in liquidating our remaining assets after the spin off; whether we will effect the strategic monetization process at the time and
in a manner that maximizes value for the Company’s stockholders; when stockholders will receive any net proceeds in connection with the disposition of our remaining
assets after the spin off; whether we will succeed in our investment objectives; whether the combination of net proceeds from the ultimate sale of your shares of the spin off
company and the distribution of the net proceeds by the Company from the sale of the remaining assets will equal our current NAV; our ability to find purchasers for the
remaining assets on such terms as our Board of Directors determines to be in the best interests of our stockholders; unanticipated difficulties or expenditures relating to the
strategic monetization process or the pursuit of sales of our remaining assets; the response of stockholders, tenants, business partners and competitors to the announcement
of the strategic monetization process; legal proceedings that may be instituted against us and others related to the strategic monetization process; risks associated with
our dependence on key personnel whose continued service is not guaranteed; risks related to the disruption of management’s attention from ongoing business operations
due to pursuit of the strategic monetization process; other factors, including those risks disclosed in Part I, Item 1A. “Risk Factors” and Part II, Item 7. “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” of the Company’s most recent Annual Report on Form 10-K and Part I, Item 2. “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and Part II, Item 1A. “Risk Factors” of the Company’s Quarterly Reports on Form 10-Q filed
with the U.S. Securities and Exchange Commission. The Company cautions investors not to place undue reliance on these forward-looking statements and urge you to
carefully review the disclosures it makes concerning risks. While forward-looking statements reflect the Company’s good faith beliefs, assumptions and expectations, they
are not guarantees of future performance. The forward-looking statements speak only as of the date of this press release. Furthermore, the Company disclaims any
obligation to publicly update or revise any forward- looking statement to reflect changes in underlying assumptions or factors, of new information, data or methods, future
events or other changes.
Our stockholders are cautioned not to place undue reliance on any forward-looking statement in these Questions and Answers. All forward-looking statements are made
as of the date of these Questions and Answers, and the risk that actual results will differ materially from the expectations expressed in these Questions and Answers may
increase with the passage of time. In light of the significant uncertainties inherent in the forward-looking statements in these Questions and Answers, 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 these Questions and Answers
will be achieved.

GRT OFFICE PORTFOLIO SALE: QUESTIONS AND ANSWERS
UPDATED AS OF SEPTEMBER 1, 2022
Additional Information and Where to Find It
In connection with its 2022 annual meeting of stockholders (“Annual Meeting”), GRT filed a definitive proxy statement on Schedule 14A on August 29, 2022, with the
Securities and Exchange Commission (the “SEC”). The definitive proxy statement was first mailed to GRT stockholders entitled to vote at the Annual Meeting on or about
August 29, 2022. INVESTORS AND SECURITY HOLDERS OF GRT ARE URGED TO READ THE PROXY STATEMENT (INCLUDING ANY AMENDMENTS OR
SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS IN CONNECTION WITH THE ANNUAL MEETING THAT GRT FILES WITH THE SEC WHEN THEY
BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE BUSINESS TO BE CONDUCTED AT THE ANNUAL MEETING. The
definitive proxy statement and any other documents filed by GRT with the SEC may be obtained free of charge at the SEC’s website at www.sec.gov or at the “Investors”
section of our website at www.grtreit.com or by writing to Griffin Realty Trust, Inc., Attention: Secretary, 1520 E. Grand Avenue, El Segundo, California 90245. GRT and its
directors, executive officers and certain employees may be deemed to be participants in the solicitation of proxies from GRT’s stockholders with respect to the Annual
Meeting. Information about GRT’s directors and executive officers and their ownership of GRT securities is set forth in GRT’s definitive proxy statement for the Annual
Meeting on Schedule 14A filed with the SEC on August 29, 2022. You can obtain free copies of the definitive proxy statement as described in the preceding paragraph.

Exhibit 99.2

Portfolio Snapshot
Data as of August 26, 2022
Total Enterprise Value
Properties

80

Portfolio Size
(Square Feet)

Rating6

% of
ABR1

WALT

Amazon.com, Inc.

AA

6.6%

9.4

Keurig Dr. Pepper, Inc.

BBB

4.6%

7.2

Wood Group USA, Inc.

HY5

7

4.1%

3.3

Southern Company Services,
Inc.

BBB+

3.7%

21.6

BB+

3.4%

14.2

Baa28

3.2%

4.7

B

3.1%

7.8

IG107

2.9%

8.0

Wyndham Hotel Group, LLC

BB-

2.9%

7.0

American Express Travel Related
Services Company, Inc.
Total/Weighted Average

A28

2.5%
36.9%

4.8
9.0

$4.7 billion

Top Tenants

21.6 million

Office / Industrial

1

Annualized Base Rents

77%/23%
$248.5 million

LPL Holdings, Inc.
Portfolio Economic
Occupancy2
Weighted Average
Remaining Lease Term
(WALT)1

95.2%

DigitalGlobe, Inc.
7.1 years

IG Tenants %3

63.7%

Weighted Average
Credit Rating4

BBB

Average Annual Rent
Escalations5

2.0%

Consecutive Monthly
Distributions Paid To
Investors

160

S&P 500 Members in
Our Portfolio

32

Consolidated Debt, Less
Cash and Cash
Equivalents, to Total
Real Estate9
Investment Grade Rating3
Tenant
Guarantor
Tenant/Guarantor
Parent
Total Investment Grade

Freeport Minerals Corporation

RH

Tenant Profile
Number of Tenants
Average Square Footage Leased per Tenant
Average Annual Base Rent PSF – Office
Average Annual Base Rent PSF – Industrial

% of ABR1

Wtd. Avg.
Annual Growth
Rate

86.3%

2.2%

Every 5 Years

9.0

1.2

Other Frequencies

3.3

2.5

No Escalations

1.4

—

100%

2.0%

Rent Growth
34.2%

% of ABR
33.7%
12.1
45.8
17.9
63.7%

Statistics
78
263,383
$17.85
$5.24

Annually

Portfolio Total/Weighted
Average

Note: All information is provided solely with respect to the Company’s wholly owned properties.
ENDNOTES:
1. Based on annualized base rents (“ ABR”), which we define as the contractual base rent before abatements as of August 26, 2022, unless otherwise specified, multiplied by 12 months. For properties in our
portfolio that had rent abatements as of August 26, 2022, we used the monthly contractual base rent payable following expiration of the abatement. For our gross and modified gross leases, we deduct base year
operating expenses to arrive at ABR.
2. Excludes leases signed but not yet commenced.
3. Investment grade designations are those of either tenants, guarantors and/or non-guarantor parents with investment grade ratings or what management believes are generally equivalent ratings.
4. Weighted average credit rating of are those tenants, guarantors and/or non-guarantor parents that are rated by a third party and using what management believes are generally equivalent ratings. Management
can provide no assurance that its assessment of the comparability of the ratings methodology and scale of its third party rating organizations is indicative of the weighted average credit rating that a single
ratings agency would determine in the event that it rated each tenant in our portfolio. Additionally, certain of the tenants in our portfolio and included in our weighted average credit rating are rated only by
third parties that are not classified as Nationally Recognized Statistical Rating Organizations (“ NRSRO”) approved by the U.S. Securities and Exchange Commission and such third parties may use
methodologies that are different and less rigorous those applied by NRSROs.
5. Weighted average annual rental increase is based on contractual rent increases in the remaining term of each lease, and excludes leases with remaining lease term of 12 months or less as of August 26, 2022.
6. Represents S&P ratings, at http://www.spgglobal.com, of tenants, guarantors or non-guarantor parent entities, unless otherwise noted as of August 26, 2022.
7. Represents a rating issued by Bloomberg services.
8. Represents a rating issued by Moody’s at http://www.moodys.com.
9. Consolidated debt is as of August 26, 2022. Cash and total real estate are as of June 30, 2022.

1520 E. Grand Ave, El Segundo, CA 90245
310.606.3200 | grtreit.com

Important Risk Disclosures
This fact sheet contains statements that constitute forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “ Securities Act”), and Section 21E
of the Securities Exchange Act of 1934, as amended (the “ Exchange Act”). The Company intends for all such forward-looking statements to be covered by the applicable safe harbor provisions for
forward-looking statements contained in Section 27A of the Securities Act and Section 21E of the Exchange Act. Forward-looking statements relate to expectations, beliefs, projections, future plans
and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. In some cases, you can identify forward-looking statements by the use of forwardlooking terminology such as “ may,” “ will,” “ should,” “ expects,” “ intends,” “ plans,” “ anticipates,” “ believes,” “ estimates,” “ predicts,” or “ potential” or the negative of these words and phrases or
similar words or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. You can also identify forward- looking statements by
discussions of strategy, plans or intentions. The forward-looking statements contained in this fact sheet reflect the Company’s current views about future events and are subject to numerous known
and unknown risks, uncertainties, assumptions and changes in circumstances that may cause the Company’s actual results to differ significantly from those expressed in any forward-looking
statement. The following factors, among others, could cause actual results and future events to differ materially from those set forth or contemplated in the forward-looking statements: general
economic and financial conditions; market volatility; inflation; any potential recession or threat of recession; interest rates; the impact of the COVID-19 pandemic and resulting economic disruption
on the markets in which we operate and on work-from-home trends, occupancy, rent deferrals and the financial condition of the Company’s tenants; whether any easing of the pandemic or other
factors will impact the attractiveness of industrial and/or office assets; whether we will be successful in renewing leases as they expire; future financial and operating results, plans, objectives,
expectations and intentions; expected sources of financing and the availability and attractiveness of the terms of any such financing; anticipated asset dispositions, the availability of suitable
disposition opportunities; legislative and regulatory changes that could adversely affect our business; whether we will continue to publish our net asset value on an annual basis, more frequently or at
all; our future capital expenditures, operating expenses, net income, operating income, cash flow and developments and trends of the real estate industry and other factors, including those risks
disclosed in Part I, Item 1A. “ Risk Factors” and Part II, Item 7. “ Management’s Discussion and Analysis of Financial Condition and Results of Operations” of the Company’s most recent Annual
Report on Form 10-K and Part I, Item 2. “ Management’s Discussion and Analysis of Financial Condition and Results of Operations” and Part II, Item 1A. “ Risk Factors” of the Company’s Quarterly
Reports on Form 10-Q filed with the U.S. Securities and Exchange Commission. The Company cautions investors not to place undue reliance on these forward-looking statements and urge you to
carefully review the disclosures it makes concerning risks. While forward-looking statements reflect the Company’s good faith beliefs, assumptions and expectations, they are not guarantees of future
performance. The forward-looking statements speak only as of the date of this press release. Furthermore, the Company disclaims any obligation to publicly update or revise any forward-looking
statement to reflect changes in underlying assumptions or factors, of new information, data or methods, future events or other changes.

Exhibit 99.3
GRIFFIN REALTY TRUST, INC.
PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)
On August 26, 2022 (the “Effective Date”), various subsidiaries (the “GRT Sellers”) of Griffin Realty Trust, Inc. (“GRT”) and various subsidiaries (the “Office Buyers”) of Galaxy
REIT LLC, a newly formed Delaware limited liability company that is expected to qualify as a real estate investment trust, entered into a Purchase and Sale Agreement (the “Purchase and
Sale Agreement”), pursuant to which, on the Effective Date, the GRT Sellers sold a 41-property office portfolio (the "Office Portfolio") to the Office Buyers (the “Office Portfolio Sale”).
The purchase price for the Office Portfolio Sale was $1.132 billion in cash, subject to customary prorations and credits as set forth in the Purchase and Sale Agreement. GRT will retain a
49% interest in the Office Portfolio as described below.
The Office Portfolio is comprised of 53 buildings and one land parcel and includes properties with shorter weighted average lease terms and higher estimated future capital
expenses in relation to the balance of GRT’s other assets. The assets in the Office Portfolio are located in various markets across the United States and are generally leased to single
tenants.
GRT intends to utilize the net proceeds from the Office Portfolio Sale primarily to pay off debt to best position GRT to facilitate subsequent steps in GRT’s strategic monetization
process.
GRT, through a subsidiary, will hold its remaining 49 percent interest in the Office Portfolio through a newly-formed joint venture (the “Office Joint Venture”). As of the Effective
Date, GRT's interest in the Office Joint Venture will be deconsolidated and will be accounted for using the equity method.
The pro forma information should be read in conjunction with the historical consolidated financial statements and notes thereto of GRT included in its Annual Report on Form 10K for the year ended December 31, 2021 and its Quarterly Report on Form 10-Q for the period ended June 30, 2022.
The following unaudited pro forma financial statements are based on our historical consolidated financial statements as adjusted to give effect to the Office Portfolio Sale and the
repayment of debt with the net proceeds of the Office Portfolio Sale and associated debt breakage costs. The unaudited pro forma consolidated balance sheet as of June 30, 2022 gives
effect to the transactions as if they had occurred on June 30, 2022. The unaudited pro forma consolidated statements of operations for the six months ended June 30, 2022 and twelve
months ended December 31, 2021 give effect to the disposition as it if had occurred on January 1, 2021. The pro forma adjustments include transaction accounting adjustments to reflect
the accounting for the Office Portfolio Sale, joint venture formation, and related debt repayment in accordance with US GAAP. The assumptions used and the pro forma adjustments
derived from such assumptions are based on currently available information, and we believe such assumptions are reasonable under the circumstances.
The unaudited consolidated pro forma financial information is being presented for informational purposes and does not purport to represent what our actual financial condition or
results of operations would have been had the Office Portfolio Sale and the repayment of debt with the net proceeds of the Office Portfolio Sale and associated debt breakage costs and
other adjustments described herein occurred as of June 30, 2022 in the case of the unaudited pro forma consolidated balance sheet or on January 1, 2021 in the case of the unaudited pro
forma consolidated statements of operations, nor does it purport to represent GRT's results of operations or financial position for any future period.
1

GRIFFIN REALTY TRUST, INC.
UNAUDITED PRO FORMA
CONSOLIDATED BALANCE SHEET
June 30, 2022
(in thousands, except unit amounts)
`
GRT (1)
ASSETS
Cash and cash equivalents
Restricted cash
Real estate:
Land
Building and improvements
Tenant origination and absorption cost
Construction in progress
Total real estate
Less: accumulated depreciation and amortization
Total real estate, net
Intangible assets, net
Deferred rent receivable
Deferred leasing costs, net
Goodwill
Due from affiliates
Right of use asset
Investment in unconsolidated entities
Interest rate swap asset
Other assets
Total assets
LIABILITIES AND EQUITY
Debt, net
Restricted reserves
Distributions payable
Due to affiliates
Intangible liabilities, net
Lease liability
Accrued expenses and other liabilities
Total liabilities
Commitments and contingencies
Perpetual convertible preferred shares
Noncontrolling interests subject to redemption; 556,099 units as of June 30,
2022
Stockholders’ equity:
Common stock, $0.001 par value; 800,000,000 shares authorized; 324,740,552
shares outstanding in the aggregate as of June 30, 2022
Additional paid-in capital
Cumulative distributions
Accumulated earnings
Accumulated other comprehensive loss
Total stockholders’ equity
Noncontrolling interests
Total equity
Total liabilities and equity

$

$
$

$

Disposition of
Office Portfolio

202,655
19,638
573,306
4,029,828
853,542
4,581
5,461,257
(1,066,176)
4,395,081
40,179
111,507
48,835
229,948
226
39,997
—
21,905
39,045
5,149,016
2,529,228
8,417
12,078
1,690
27,420
52,244
110,815
2,741,892

$

$
$

889,424
—
(179,721)
(1,091,217)
(237,763)
(767)
(1,509,468)
401,533
(1,107,935)
(3,823)
(34,446)
(20,852)
—
—
(3,661)
159,906
—
(3,773)
(125,160)
—
(1,157)
—
—
(3,299)
(5,673)
(20,964)
(31,093)

Repayment of
Debt
(2)

$

(3)
(3)
(3)
(3)
(3)
(3)
(3)
(3)

(3)
(4)
(3)
$
$
(3)

(3)
(3)
(3)

(856,598)
—

Pro Forma
GRT
(6)

—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
—
(856,598)
(841,223)
—
—
—
—
—
—
(841,223)

$

$
(6)

$

235,481
19,638
393,585
2,938,611
615,779
3,814
3,951,789
(664,643)
3,287,146
36,356
77,061
27,983
229,948
226
36,336
159,906
21,905
35,272
4,167,258
1,688,005
7,260
12,078
1,690
24,121
46,571
89,851
1,869,576

125,000

—

—

125,000

4,671

—

—

4,671

325
2,954,932
(979,028)
69,927
21,078
2,067,234
210,219
2,277,453
5,149,016
2

$

—
—
—
(94,067)
—
(94,067)
—
(94,067)
(125,160)

(5)

$

—
—
—
(15,375)
—
(15,375)
—
(15,375)
(856,598)

(7)

$

325
2,954,932
(979,028)
(39,515)
21,078
1,957,792
210,219
2,168,011
4,167,258

GRIFFIN REALTY TRUST, INC.
UNAUDITED PRO FORMA
CONSOLIDATED BALANCE SHEET
June 30, 2022
(in thousands, except unit amounts)
I.

Adjustments to Unaudited Pro Forma Consolidated Balance Sheet as of June 30, 2022

(1)
(2)
(3)
(4)
(5)

Represents GRT's unaudited consolidated balance sheet as of June 30, 2022.
Represents the estimated net proceeds for the Office Portfolio Sale, calculated below, inclusive of estimated transaction costs for the Office Portfolio Sale.
Represents the elimination of assets and liabilities associated with the Office Portfolio Sale.
Represents our estimated initial equity investment in the Office Joint Venture.
Represents the estimated loss on sale of real estate for the Office Portfolio Sale. See detail below.
Office
Portfolio
Sale
$ 1,132,372
(67,680)
(159,906)
904,786
(15,362)
889,424
(1,143,397)
159,906
$
(94,067)

Estimated proceeds
Capital expenditure reserve
Office joint venture contribution
Net proceeds (exclusive of transaction costs)
Transaction costs
Net proceeds (inclusive of transaction costs)
Historical GAAP cost basis
Office joint venture contribution
Estimated loss on real estate:
(6) Represents the repayment of debt and related debt breakage costs as shown below:

Loan
Midland Mortgage Loan
BOA Loan
Total Mortgage Debt
Revolving Credit Facility
Total
Unamortized Deferred Financing Costs and Discounts, net
Debt, Net

Contractual
Loan Balance at
Interest Rate
6/30/2022
3.94% $
94,856
3.77%
375,000
469,856
LIBO Rate + 1.45%

$

373,500
843,356
(7,682)
835,674

Repayment of
Debt
$
94,856
375,000
469,856

$

373,500
843,356
(2,133)
841,223

Debt Breakage
Costs
$
945
12,297
13,242

$

—
13,242

Total Debt
Repayment and
Debt Breakage
Costs
$
95,801
387,297
483,098

$

(7) Represents debt breakage costs of approximately $13.3 million and approximately $2.1 million of write-offs in deferred financing costs and debt premiums, net.
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856,598

GRIFFIN REALTY TRUST, INC.
UNAUDITED PRO FORMA
CONSOLIDATED STATEMENT OF OPERATIONS
Six Months Ended June 30, 2022
(in thousands, except share and per share amounts)

Historical
GRT
Revenues:
Rental income
Expenses:
Property operating expense
Property tax expense
Property management fees to non-affiliates
General and administrative expenses
Corporate operating expenses to affiliates
Depreciation and amortization
Impairment provision
Total expenses
Income (loss) from operations
Other income (expense):
Interest expense
Other income (loss), net
Loss from investment in unconsolidated entities
Transaction expense
Net income (loss)
Distributions to redeemable preferred shareholders
Less: Net (income) loss attributable to noncontrolling interests
Net income (loss) attributable to controlling interest
Distributions to redeemable noncontrolling interests attributable
to common stockholders
Net income (loss) attributable to common stockholders
Net income (loss) per share, basic and diluted
Weighted average number of common shares outstanding:
basic and dilutive

$

239,262

Disposition of
Office
Portfolio
$

Office Joint
Venture

(77,902)

(1)

29,378
21,515
2,084
18,415
925
112,842
75,557
260,716
(21,454)

(13,928)
(9,803)
(872)
—
—
(30,154)
—
(54,757)
(23,145)

(1)
(1)
(1)

$

(44,033)
47
—
(8,428)
(73,868)
(5,031)
6,933
(71,966)

—
(22)
—
—
(23,167)
—
—
(23,167)

$
$

(88)
(72,054)
(0.22)

$

324,681,375

$

Repayment of
Debt

—

$

—
—
—
—
—
—
—
—
—

(1)

(1)

$

—
—
(6,765)
—
(6,765)
—
—
(6,765)

Pro Forma
GRT

—

$

—
—
—
—
—
—
—
—
—

(2)

$

13,744
—
—
—
13,744
—
982
14,726

161,360
15,450
11,712
1,212
18,415
925
82,688
75,557
205,959
(44,599)

(3)

$

(30,289)
25
(6,765)
(8,428)
(90,056)
(5,031)
7,915
(87,172)

$
$

(88)
(87,260)
(0.27)

(4)

324,681,375
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GRIFFIN REALTY TRUST, INC.
UNAUDITED PRO FORMA
CONSOLIDATED STATEMENT OF OPERATIONS
Six Months Ended June 30, 2022
(in thousands, except share and per share amounts)
II. Adjustments to the Unaudited Pro Forma Consolidated Statement of Operations for the Six Months Ended June 30, 2022

(1) Represents the elimination of income and expenses associated with the Office Portfolio Sale.
(2) Represents the expected Pro forma adjustment to record our percentage of the joint ventures net income assuming the Office Portfolio Sale occurred on January 1, 2021. This is
composed of the following: (1) straight-line rental income assuming the JV formation occurred on January 1, 2021; (2) depreciation and amortization expense using the relative fair
values from our preliminary purchase price allocation that was calculated based on an estimated useful life of 40 years for building and improvements and the weighted average
lease term for lease intangibles; (3) asset management fee expense that will be owed to the asset manager of the Office JV; and (4) interest expense and amortization of deferred
financing costs relating to the $930.8 million Office Joint Venture term loan that has an interest rate of Secured Overnight Financing Rate (“SOFR”) + 4.25% with a 3% cap.
Deferred financing costs are being amortized over three years.
(3) Represents the elimination of interest expense related to the debt pay down of approximately $843.4 million, which was repaid at closing of the Office Portfolio Sale.
(4) Represents the estimated loss attributed to noncontrolling interest based on pro forma adjustments.
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GRIFFIN REALTY TRUST, INC.
UNAUDITED PRO FORMA
CONSOLIDATED STATEMENT OF OPERATIONS
Year Ended December 31, 2021
(in thousands, except share and per share amounts)

Historical
GRT
Revenues:
Rental income
Expenses:
Property operating expense
Property tax expense
Property management fees to non-affiliates
General and administrative expenses
Corporate operating expenses to affiliates
Impairment provision
Depreciation and amortization
Total expenses
Income (loss) from operations
Other income (expense):
Interest expense
Loss from extinguishment of debt
Other income (loss), net
Loss from investment in unconsolidated entities
Loss from disposition of assets
Transaction expense
Net income (loss)
Distributions to redeemable preferred shareholders
Less: Net (income) loss attributable to noncontrolling interests
Net income (loss) attributable to controlling interest
Distributions to redeemable noncontrolling interests attributable
to common stockholders
Net income (loss) attributable to common stockholders
Net income (loss) per share, basic and diluted
Weighted average number of common shares outstanding:
basic and dilutive

$

459,872

Disposition of
Office
Portfolio
$

Office Joint
Venture

(163,456)

(1)

61,259
41,248
4,066
40,479
2,520
4,242
209,638
363,452
96,420

(29,772)
(18,959)
(1,698)
—
—

(1)
(1)
(1)

(64,347)
(114,776)
(48,680)

(1)

$

(85,087)
—
1,521
8
(326)
(966)
11,570
(9,698)
(66)
1,806

—
—
—
—
(94,067)
—
(142,747)
—
—
(142,747)

$
$

(177)
1,629
—

$

309,250,873

$

Repayment of
Debt

—

$

—
—
—
—
—
—
—
—
—
—
—
—
(15,401)

$

—

$

—
—
—
—
—
—
—
—
—

(3)

(2)
—
(15,401)
—
—
(15,401)

Pro Forma
GRT

$

26,280
(13,242)
—
—
—
—
13,038
—
12,334
25,372

296,416
31,487
22,289
2,368
40,479
2,520
4,242
145,291
248,676
47,740

(4)
(5)

$

(58,807)
(13,242)
1,521
(15,393)
(94,393)
(966)
(133,540)
(9,698)
12,268
(130,970)

$
$

(177)
(131,147)
(0.42)

(6)

309,250,873
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GRIFFIN REALTY TRUST, INC.
UNAUDITED PRO FORMA
CONSOLIDATED STATEMENT OF OPERATIONS
Year Ended December 31, 2021
(in thousands, except share and per share amounts)
III. Adjustments to Unaudited Pro Forma Consolidated Statement of Operations for the Year Ended December 31, 2021
(1)
(2)
(3)

(4)
(5)
(6)

Represents the elimination of income and expenses associated with the Office Portfolio Sale.
Represents the expected loss on the Office Portfolio Sale.
Represents the expected pro forma adjustment to record our percentage of the joint ventures net income assuming the Office Portfolio Sale occurred on January 1, 2021.
This is composed of the following: (1) straight-line rental income assuming the JV formation occurred on January 1, 2021; (2) depreciation and amortization expense using
the relative fair values from our preliminary purchase price allocation that was calculated based on an estimated useful life of 40 years for building and improvements and
the weighted average lease term for lease intangibles; (3) asset management fee expense that will be owed to the asset manager of the Office JV; and (4) interest expense
and amortization of deferred financing costs relating to the $930.8 million Office Joint Venture term loan that has an interest rate of SOFR + 4.25% with a 3% cap. Deferred
financing costs are being amortized over three years.
Represents the elimination of interest expense related to the debt pay down of approximately $843.4 million, which was repaid at closing of the Office Portfolio Sale.
Represents the debt breakage costs associated with the repayment of the debt.
Represents the estimated loss attributed to noncontrolling interest based on pro forma adjustments.
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