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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
Blackstone Mortgage Trust, Inc.

Consolidated Balance Sheets (Unaudited)
(in thousands, except per share data)

June 30, December 31
2014 2013

Assets
Cash and cash equivalel $ 120,45¢ $ 52,34
Restricted cas 11,39: 10,09¢
Loans receivable, ni 3,488,17 2,047,22.
Equity investments in unconsolidated subsidizs 14,03¢ 22,48(
Accrued interest receivable, prepaid expensesotrat asset 120,70« 80,63¢

Total assets $3,754,76¢  $2,212,78!
Liabilities and equity
Accounts payable, accrued expenses, and othelitliegh $ 71,348 $ 97,15
Repurchase obligatiot 1,779,65 1,109,35.
Convertible notes, n« 160,67: 159,52:
Participations sols 461,07¢ 90,00(

Total liabilities 2,472,74. 1,456,03
Equity

Class A common stock, $0.01 par value, 100,000eshauthorized, 47,935 and 28,802 shares issued :

outstanding as of June 30, 2014 and December 3B, 28spectivel’ 47¢ 28¢
Restricted class A common stock, $0.01 par valdé,&nd 700 shares issued and outstanding as o8y,

2014 and December 31, 2013, respecti 5 7
Additional paic¢in capital 1,767,95 1,252,98
Accumulated other comprehensive incc 2,72¢ 79¢
Accumulated defici (531,85)) (536,17()
Total Blackstone Mortgage Trust, Inc. stockhol’ equity 1,239,30: 717,90¢
Non-controlling interest: 42,71, 38,84:

Total equity 1,282,02! 756,75(
Total liabilities and equity $3,754,761  $2,212,78

See accompanying notes to consolidated financééstents.

2



Table of Contents

Blackstone Mortgage Trust, Inc.

Consolidated Statements of Operations (Unaudited)
(in thousands, except share and per share data)

Income from loans and other investments
Interest and related incor
Less: Interest and related expen
Income from loans and other investments, net
Other expenses
Management fee
General and administrative expen
Total other expense:
Valuation allowance on loans h-for-sale
Gain on investments at fair val
Income from equity investments in unconsolidateossiiaries
Gain on extinguishment of de
Income before income taxe
Income tax (benefit) provision
Net income
Net income attributable to nor-controlling interests
Net income (loss) attributable to Blackstone Mortgge Trust,
Inc.

Net income (loss) per share of common stor
Basic

Diluted

Weighted-average shares of common stock outstandir
Basic

Diluted
Dividends declared per share of common stoc

Three Months Ended

Six Months Ended

June 30, June 30,

2014 2013 2014 2013
$ 42,46¢ $ 6,01% $ 76,12: $ 7,47
15,72( 1,30¢ 27,79¢ 2,08:
26,74¢ 4,711 48,32¢ 5,39(
4,41(C 92C 7,807 98¢
15,35¢ 2,507 18,55¢ 4,48:
19,76¢ 3,421 26,36 5,46¢
— 2,00( — 1,80(
7,162 4,00(C 5,82¢ 4,00(¢
24,29 — 24,29¢ —
— 38 — 38
38,43 7,322 52,08t 5,76
&) 554 53C 59:¢
38,43¢ 6,76¢ 51,55¢ 5,17(
(4,979 (4,020) (5,024) (5,537)
$  33,46¢ $ 2,74¢ $ 46,53 $ (367)
$ 0.7¢ $ 0.22 $ 1.0¢ $ (0.09
$ 0.7¢ $ 0.22 $ 1.0¢ $ (0.09
47,977,81 12,401,27. 43,000,24 7,734,77.
47,977,81 12,401,27. 43,000,24 7,734,77.
$ 0.4¢ $ — $ 0.9¢ $ —

See accompanying notes to consolidated financééstents.
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Blackstone Mortgage Trust, Inc.
Consolidated Statements of Comprehensive Income (ks) (Unaudited)
(in thousands)

Three Months Ended

Six Months Ended

June 30, June 30,
2014 2013 2014 2013
Net income $38,43¢ $6,76¢ $51,55¢ $5,17(
Other comprehensive incorr
Unrealized gain on foreign currency remeasurer 1,89¢ — 1,93( —
Other comprehensive incor 1,89¢ — 1,93( —
Comprehensive incorr 40,33: 6,76¢ 53,48¢ 5,17(
Comprehensive income attributable to -controlling interest: (4,977 (4,020 (5,029 (5,537
Comprehensive income (loss) attributable to BlamkstMortgage Trust, In $35,36( $2,74¢ $48,46. $ (367)

See accompanying notes to consolidated financaddstents.
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Blackstone Mortgage Trust, Inc.

(in thousands)

Blackstone Mortgage Trust, Inc.

Consolidated Statements of Changes in Equity (Unaitgd)

Class A
Common

Stock

Common Stocl

Additional Accumulated Other
Paid-In Comprehensive  Accumulatec
Capital Income Deficit

Non-Controlling

Total

Interests

Total

Balance at
December 31, 2012 $

Reverse stock spl

Shares of class A
common stock
issuec

Deferred directors’
compensatiol

Net (loss) incomi

Consolidation of
subsidiary

Contributions from
non-controlling
interests

Purchase of and
distributions to
non-controlling
interests

29 %

(269)

25¢

$ 609,00. $ —  $(535,85)
26 — —

633,55! — —

_ _ (367)

— — 5,72i

$ 7344 %
633,81(

75
(367)

5,72

80,00¢

5,53}

6,23¢

15,00(

(17,809

$ 153,45

633,81(

75
5,17(
11,96:

15,00(

(17,809

Balance at June 30
2013 $

28 $

$1,242,89. $ — $(530,49)

$ 712,68¢ $

88,97¢

$ 801,66

Balance at
December 31, 2013 $

Shares of class A
common stock
issuec

Restricted class A
common stock
earnec

Dividends
reinvestec

Deferred directors’
compensatiol

Other
comprehensive
income

Net income

Dividends declarec
on common stoc

Distributions to non-
controlling
interests

28¢ $

191

$1,252,98 $ 796 $ (536,17()

510,65 — —

4,02¢ _ —
97 — (97)

18¢ — —

46,53:

(42,12:)

$ 717,90¢ $

510,84!

4,027

18¢

1,93(
46,53:

(42,127

38,84

5,02¢

(1,145

$ 756,75

510,84!

4,025

18¢
1,93(
51,55¢

(42,12:)

(1,145

Balance at June 30
2014 $

47¢ %

5 $1,767,95 $

2,72¢ $ (531,85))

$1,239,30: $

42,71,

$1,282,02!

5

See accompanying notes to consolidated financéstents.
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Blackstone Mortgage Trust, Inc.

Consolidated Statements of Cash Flows (Unaudited)

(in thousands)

Cash flows from operating activities

Net income
Adjustments to reconcile net income to net caskigea by operating activitie
Valuation allowance on loans h-for-sale
Gain on investments at fair val
Income from equity investments in unconsolidateossliaries
Gain on extinguishment of de
Non-cash compensation exper
Distributions of income from unconsolidated sulwsiitis
Amortization of deferred interest on log
Amortization of deferred financing costs and premsiédiscount on debt obligatio
Changes in assets and liabilities,
Accrued interest receivable, prepaid expensesptrat asset
Accounts payable, accrued expenses, and othelitlesh

Net cash provided by operating activit

Cash flows from investing activities

Originations and fundings of loans receiva

Origination and exit fees received on loans redd&

Principal collections and proceeds from the sallafis receivable and other ass
Increase in restricted ca

Net cash used in investing activiti

Cash flows from financing activities

Borrowings under repurchase obligatic

Repayments under repurchase obligat

Repayment of other liabilitie

Proceeds from sales of loan participati

Payment of deferred financing co

Contributions from na-controlling interest:

Purchase of and distributions to I-controlling interest:
Settlement of interest rate swe

Proceeds from issuance of class A common ¢
Dividends paid on class A common stc

Net cash provided by financing activiti

Net increase in cash and cash equivalen
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe
Supplemental disclosure of cash flows informatiol

Payments of intere:
Payments of income tax

Supplemental disclosure of no-cash investing and financing activities

Dividends declared, not pa
Consolidation of subsidiarie

See accompanying notes to consolidated finanaddstents.
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Six Months Ended June 30

2014

$ 51,55t

(5,829
(24,29/)

4,76¢
14,12t
(7,702)
4,10:

(5,236)
2,51°
34,00¢

(1,740,97)
21,75:
271,88
(1,296
(1,448,63)

1,835,13
(1,167,50)
(20,799
368,85(
(10,51()

(1,145

510,84
(32,129
1,482,74:
68,11
52,34

$ 12045

s (1.52)
$ (1,159

$ 2332
$ =

2013
$ 5,17(

(1,800)
(4,000)

(39)
1,58¢

(434
401

2,20t
1,29t
4,38:¢

(756,63%)
4,21¢
96,89¢
(7,726
(663,25()

216,46
(71,439
(64,679

(2,175
15,00(
(17,677

(6,129
633,81

703,19
44,32
15,42

$ (1,439
$ (410

$ -
$ (38,91)
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Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements
(Unaudited)

1. ORGANIZATION

References herein to “Blackstone Mortgage TrusEdrhpany,” “we,
subsidiaries unless the context specifically rezpiotherwise.

us” or “our” refer to Blackstone dtgage Trust, Inc. and its

Blackstone Mortgage Trust is a real estate finaoeapany that primarily originates and purchasegsévans collateralized by properties in
the United States and Europe. We are externallyagrech by BXMT Advisors L.L.C., or our Manager, a sidiary of The Blackstone Group
L.P., or Blackstone, and are a real estate invedtimest, or REIT, traded on the New York Stock Exege, or NYSE, under the symbol
“BXMT.” We are headquartered in New York City.

We conduct our operations as a REIT for U.S. fddecame tax purposes. We generally will not bejeatito U.S. federal income taxes on oul
taxable income to the extent that we annually ithiste all of our net taxable income to stockholdard maintain our qualification as a REIT.
We also operate our business in a manner that f'easito maintain our exemption from registratioder the Investment Company Act of
1940, as amended, or the Investment Company Actaerganized as a holding company and condudbuginess primarily through our
various subsidiaries. Our business is organizexitimb operating segments: the Loan Origination sgrand the CT Legacy Portfolio
segment.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accompanying unaudited consolidated finant@#éments have been prepared in accordance witluatieg principles generally accepted
in the United States of America, or GAAP, for imterfinancial information and the instructions torfp10-Q and Rule 10-01 of Regulation S-
X. The consolidated financial statements, includimgnotes, are unaudited and exclude some ofisksgures required in audited financial
statements. Management believes it has made albgsary adjustments, consisting of only normal maogiitems, so that the consolidated
financial statements are presented fairly anddgbinmates made in preparing its consolidated filustatements are reasonable and prudent.
The operating results presented for interim perar@snot necessarily indicative of the results thay be expected for any other interim period
or for the entire year. The accompanying unauditetsolidated interim financial statements shoulddael in conjunction with the audited
consolidated financial statements and the relat@dagement’s discussion and analysis of financiadlition and results of operations included
in our Annual Report on Form 10-K for the fiscabyended December 31, 2013 filed with the Secaréied Exchange Commission.

Basis of Presentation

The accompanying consolidated financial statemieaée been prepared in accordance with GAAP anddeglon a consolidated basis, our
accounts, the accounts of our wholly-owned subsgaiamajority-owned subsidiaries, and variableii@st entities, or VIEs, of which we are
the primary beneficiary. All intercompany balaneesl transactions have been eliminated in cons@iuatertain of the assets and credit of
our consolidated subsidiaries are not availabkatsfy the debt or other obligations of us, ofitiafes, or other entities.

Our subsidiary, CT Legacy Partners, LLC, or CT LesgRartners, accounts for its operations in acemeavith industry-specific GAAP
accounting guidance for investment companies, puntsio which it reports its investments at fairnealWe have retained this accounting
treatment in consolidation and, accordingly, reploetloans and other investments of CT Legacy Bestat fair value on our consolidated
balance sheets.

Certain reclassifications have been made in theeptation of the prior period consolidated finahsiatements to conform to the current
presentation including reclassifying loans recel@adt fair value, into accrued interest receivaptepaid expenses, and other assets and
reclassifying securitized debt obligations into@auts payable, accrued expenses, and other liabilit

Principles of Consolidation

We consolidate all entities that we control throagther majority ownership or voting rights. In &eéwh, we consolidate all VIEs of which we
are considered the primarily beneficiary. VIEs defined as entities in which equity investors @)ribt have the characteristics of a controlling
financial interest and/or (i) do not have suffitiequity at risk for the entity to finance itsiaittes without additional subordinated financial
support from other parties. The entity that cortadks a VIE is known as its primary beneficiary engenerally the entity with (i) the power to
direct the activities that most significantly affélce VIE's economic performance and (ii) the righteceive benefits from the VIE or the
obligation to absorb losses of the VIE that cowddsignificant to the VIE.

7
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Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements (contiraal)
(Unaudited)

Certain assets of consolidated VIEs can only bd tssatisfy the obligations of those VIEs. Théilisies of consolidated VIEs are non-
recourse to us. As of June 30, 2014, our consekbbalance sheet included $28.9 million of othepts and $19.6 million of other liabilities
that were attributable to consolidated VIEs. APetember 31, 2013, our consolidated balance sheletded $49.8 million of other assets, anc
$40.2 million of other liabilities, all of which we attributable to consolidated VIEs. As of bothed30, 2014 and December 31, 2013, all a
and liabilities of consolidated VIEs were part of €T Legacy Portfolio segment.

Use of Estimates

The preparation of financial statements in confeymiith GAAP requires us to make estimates andrapsions that affect the reported
amounts of assets and liabilities and disclosureoatingent assets and liabilities as of the datheconsolidated financial statements and the
reported amounts of revenues and expenses dugngplorting period. Actual results may ultimateiffest from those estimates.

Revenue Recognition

Interest income from our loans receivable is recgghover the life of each investment using thectffe interest method and is recorded on
the accrual basis. Recognition of fees, premiunssodnts, and direct costs associated with thassstments is deferred until the loan is
advanced and is then recorded over the term dbtireas an adjustment to yield. Income accrua¢igeally suspended for loans at the earlier
of the date at which payments become 90 days pasvidwhen, in the opinion of our Manager, recoxadrincome and principal becomes
doubtful. Income is then recorded on the basisashaeceived until accrual is resumed when the be@momes contractually current and
performance is demonstrated to be resumed.

Cash and Cash Equivalents

Cash and cash equivalents represent cash helaks,bzash on hand, and liquid investments withimaignaturities of three months or less.
We may have bank balances in excess of federalyréa amounts; however, we deposit our cash arderpsvalents with high credit-quality
institutions to minimize credit risk exposure. Wavh not experienced, and do not expect, any lassesir cash or cash equivalents.

Restricted Cash

We classify the cash balances held by CT Legacin®aras restricted because, while these cashdeslame available for use by CT Legacy
Partners for its operations, they cannot be usagshyntil our allocable share is distributed froifi IG2gacy Partners and cannot be commingle
with any of our unrestricted cash balances.

Loans Receivable and Provision for Loan Losses

We purchase and originate commercial real estdieatal related instruments generally to be heldrag-term investments at amortized cost.
We are required to periodically evaluate each es¢hloans for possible impairment. Impairment dscated when it is deemed probable tha
will not be able to collect all amounts due accogdio the contractual terms of the loan. If a ladetermined to be impaired, we write down
the loan through a charge to the provision for llmsses. Impairment of these loans, which are sbhdependent, is measured by comparing
the estimated fair value of the underlying collat¢o the book value of the respective loan. Thedeations require significant judgments,
which include assumptions regarding capitalizatites, leasing, creditworthiness of major tenasdsupancy rates, availability of financing,
exit plan, loan sponsorship, actions of other lesdend other factors deemed necessary by our Managtual losses, if any, could ultimately
differ from these estimates.

Our Manager performs a quarterly review of our folic of loans. In conjunction with this review, obManager assesses the performance of
each loan, and assigns a risk rating based onaduaetors, including risk of loss, loan-to-valwaio, or LTV, collateral performance, structure,
exit plan, and sponsorship.
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Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements (contiraal)
(Unaudited)

Loans are rated “1” through “8,” from less riskgi@ater risk, which ratings are defined as follows:

1 - Low Risk: A loan that is expected to perform thrbugaturity, with relatively lower LTV, higher iplace debt yield, and stal
projected cash flown

2 - Average Risk: A loan that is expected to perfornotigh maturity, with medium LTV, average in-plaabtlyield, and stable
projected cash flown

3 - Acceptable Risk: A loan that is expected to perfthnough maturity, with relatively higher LTV, aquable in-place debt
yield, and some uncertainty (due to lease roll@rasther factors) in projected cash flc

4 - Higher Risk: A loan that is expected to performothlgh maturity, but has exhibited a material detation in cash flow and/or
other credit factors. If negative trends contirdefault could occul

5 - Low Probability of Default/Loss: A loan with one orore identified weaknesses that we expect to halM&% probability of
default or principal los:

6 - Medium Probability of Default/Loss: A loan with one more identified weaknesses that we expect¥e ha33% probability
of default or principal los¢

7 - High Probability of Default/Loss: A loan with one more identified weaknesses that we expect to k&g or higher
probability of default or principal los

(o]
[

In Default: A loan which is in contractual defaaltd/or that has a very high likelihood of princifuss.

Loans Held-for-Sale and Related Allowance

In certain cases, we may classify loans as heldditr based upon the specific facts and circumstaotparticular loans, including known or
expected transactions. Loans held-for-sale aréecbat the lower of their amortized cost basisair ¥alue, less costs to sell. A reduction in the
fair value of loans held-for-sale is recorded abarge to our consolidated statements of operatisrssvaluation allowance on loans held-for-
sale.

Participations Sold

Participations sold represent senior interesteram loans that we sold. We present these paatioins sold as both assets and non-recourse
liabilities because these arrangements do notfguedisales under GAAP. Generally, participatianld sre recorded as assets and liabilities ir
equal amounts on our consolidated balance shewtgraequivalent amount of interest income andastexpense is recorded on our
consolidated statements of operations.

Equity Investments in Unconsolidated Subsidiaries

Our carried interest in CT Opportunity PartnetsR, or CTOPI, is accounted for using the equitylmdt CTOPI's assets and liabilities are nof
consolidated into our financial statements dueutoditermination that (i) it is not a VIE and (e other investors in CTOPI have sufficient
rights to preclude consolidation by us. As suchyegort our allocable percentage of the net aggef3 OPI on our consolidated balance
sheets. The recognition of income from CTOPI isagalty deferred until cash is collected or apprafaricontingencies have been eliminated.

Deferred Financing Costs

The deferred financing costs that are includeccorued interest receivable, prepaid expenses, dued assets on our consolidated balance
sheets include issuance and other costs relateal tdebt obligations. These costs are amortizédtasest expense using the effective interest
method over the life of the related obligations.

Repurchase Obligations

We record investments financed with repurchasegabibns as separate assets and the related bogower any repurchase agreements art
recorded as separate liabilities on our consol@ibtdance sheets. Interest income earned on testments and interest expense incurred on
the repurchase obligations are reported separatebur consolidated statements of operations.

9
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Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements (contiraal)
(Unaudited)

Convertible Notes

The “Debt with Conversion and Other Options” Topfahe Financial Accounting Standards Board, or BAS&ccounting Standards
Cadification, or Codification, requires the liabjfliand equity components of convertible debt instnts that may be settled in cash upon
conversion, including partial cash settlement,ésbparately accounted for in a manner that reftbetissuer’s nonconvertible debt borrowing
rate. The initial proceeds from the sale of conlikrtnotes are allocated between a liability comgrdrand an equity component in a manner
that reflects interest expense at the rate of aimmibnconvertible debt that could have been isatisdch time. The equity component repres
the excess initial proceeds received over thevdire of the liability component of the notes ashaf date of issuance. We measured the fair
value of the debt component of our convertible s@ie of the issuance date based on our noncorleatébt borrowing rate. The equity
component of the convertible notes is reflectediwitdditional paid-in capital on our consolidabedance sheet, and the resulting debt
discount is amortized over the period during whiudh convertible notes are expected to be outstgrittie maturity date) as additional non-
cash interest expense. The additional non-castesttexpense attributable to the convertible naitsncrease in subsequent periods through
the maturity date as the notes accrete to theivgae over the same period.

Fair Value of Financial Instruments

The “Fair Value Measurements and Disclosures” Topithe Codification defines fair value, establislzeframework for measuring fair value,
and requires certain disclosures about fair valeasarements under GAAP. Specifically, this guidadefnes fair value based on exit price
the price that would be received upon the salenasset or the transfer of a liability in an orgeransaction between market participants at th
measurement date.

The “Fair Value Measurement and Disclosures” Taybithe Codification also establishes a fair valiggdrchy that prioritizes and ranks the
level of market price observability used in measgifinancial instruments. Market price observapilét affected by a number of factors,
including the type of financial instrument, the deristics specific to the financial instrumeantd the state of the marketplace, including the
existence and transparency of transactions betwegket participants. Financial instruments withdiBaavailable quoted prices in active
markets generally will have a higher degree of ragpkice observability and a lesser degree of juglgmised in measuring fair value.

Financial instruments measured and reported avé&hire are classified and disclosed based on theraeability of inputs used in the
determination, as follows:

» Level 1: Generally includes only unadjusted quqgiddes that are available in active markets foniabal financial instruments as
the reporting date

» Level 2: Pricing inputs include quoted pricesactive markets for similar instruments, quoteidg® in less active or inactive
markets for identical or similar instruments whareltiple price quotes can be obtained, and otheentable inputs, such as inter
rates, yield curves, credit risks, and defaultgz

» Level 3: Pricing inputs are unobservable fa fimancial instruments and include situations \eh&ere is little, if any, market
activity for the financial instrument. These inptegguire significant judgment or estimation by mgeraent of third parties when
determining fair value and generally representlaingtthat does not meet the criteria of Levelsd 2r

The value of each asset recorded at fair valuggusewel 3 inputs is determined by an internal cottericomposed of members of senior
management of our Manager, including our Chief Exge Officer, Chief Financial Officer, and othersor officers.

Certain of our other assets are recorded at faileveither (i) on a recurring basis, as of eachrtguand, or (i) on a nonrecurring basis, as a
result of impairment or other events. Our assetsdte recorded at fair value are discussed fuithipte 12. We generally value our assets
recorded at fair value by either (i) discountingpested cash flows based on assumptions regardéngpttection of principal and interest and
estimated market rates, or (ii) obtaining assesssrfesm third-party dealers. For collateral depetideans that are identified as impaired, we
measure impairment by comparing our Manager’s asiim of fair value of the underlying collaterast costs to sell, to the book value of the
respective loan. These valuations may require fogmit judgments, which include assumptions regaydiapitalization rates, leasing,
creditworthiness of major tenants, occupancy ratesilability of financing, exit plan, loan sponsbip, actions of other lenders, and other
factors deemed necessary by our Manager.

10
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Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements (contiraal)
(Unaudited)

We are also required by GAAP to disclose fair vahfermation about financial instruments, which acg otherwise reported at fair value in
our consolidated balance sheet, to the extenpitasticable to estimate a fair value for thosérumaents. These disclosure requirements exi
certain financial instruments and all non-finanamstruments.

The following methods and assumptions were usedtimate the fair value of each class of finanicistruments, for which it is practicable to
estimate that value:

e Cash and cash equivalents: The carrying amourdasif on deposit and in money market funds approeisrfair value
» Restricted cash: The carrying amount of restricesh approximates fair valt

» Loans receivable, net: These assets are ratatdfeir amortized cost and not at fair valuee Tdir values for these loans are
estimated by our Manager taking into considerafiémtors, including capitalization rates, leasinggupancy rates, availability and
cost of financing, exit plan, sponsorship, actiohsther lenders, and indications of market valoenf other market participants. In
the case of impaired loans receivable, fair vadugeitermined by reference to the lower of amortest and the value of the
underlying real estate collater

» Repurchase obligations: These facilities acemted at their aggregate principal balance andifatir value. The fair value was
estimated based on the rate at which a similartciaality would be priced today

« Convertible notes, net: These notes are redaoatitheir amortized cost and not at fair valueeSehconvertible notes are publicly
traded and their fair values are obtained usingegumarket prices

» Participations sold: These obligations are réed at their face value and not at fair value. flirevalue was estimated based on the
value of the related loan receivable as

Income Taxes

Our financial results generally do not reflect pstans for current or deferred income taxes onREIT taxable income. We believe that we
operate in a manner that will continue to allowtaibe taxed as a REIT and, as a result, we gep@alhot expect to pay substantial corporate
level taxes other than those payable by our taxaBIE subsidiaries. If we were to fail to meet taesquirements, we may be subject to
federal, state, and local income tax on currentgasd income, and penalties. Refer to Note 10dditenal information.

Accounting for Stock-Based Compensation

Our stock-based compensation consists of awardeds® our Manager and certain of its employeesviist over the life of the awards. Stock-
based compensation expense is recognized for #vemals in net income on a variable basis over pipiicable vesting period of the awards,
based on the value of our class A common stocleRefNote 11 for additional information.

Earnings per Share

Basic earnings per share, or Basic EPS, is computaccordance with the two-class method and isdhas the net earnings allocable to our
class A common stock, restricted class A commockstand deferred stock units, divided by the wegdgkdiverage number of shares of class A
common stock, restricted class A common stock,deidrred stock units outstanding during the per@uf. restricted class A common stock is
considered a participating security, as define@GBAP, and has been included in our Basic EPS utidetwo-class method as these restrictec
shares have the same rights as our other shacésssfA common stock, including participating ity @ains or losses.

Diluted earnings per share, or Diluted EPS, isrdeiteed using the treasury stock method, and ischaeehe net earnings allocable to our clas
A common stock, restricted class A common stocH, @deferred stock units, divided by the weightedrage number of shares of class A
common stock, restricted class A common stock,dmfdrred stock units. Refer to Note 8 for additiafiacussion of earnings per share.
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Foreign Currency

In the normal course of business, we enter intesaations not denominated in United States, or,ld@lars. Foreign exchange gains and
losses arising on such transactions are recordadjas or loss in our consolidated statementgefations. In addition, we consolidate entitie:
that have a non-U.S. dollar functional currencynNhS. dollar denominated assets and liabilitiesteanslated to U.S. dollars at the exchange
rate prevailing at the reporting date and incompeases, gains, and losses are translated atdhailgrg exchange rate on the dates that they
were recorded. Cumulative translation adjustmeriséng from the translation of non-U.S. dollar derinated subsidiaries are recorded in othe
comprehensive income.

Segment Reporting

We operate our real estate finance business thralgian Origination segment and a CT Legacy Paotg#gment. The Loan Origination
segment includes our activities associated withotiigination and acquisition of mortgage loans, ¢hpitalization of our loan portfolio, and the
costs associated with operating our business gignerbe CT Legacy Portfolio segment includes ocitivdties specifically related to CT
Legacy Partners, CT CDO I, a securitization vehigtened in 2004, and our equity investment in CTGRIr Manager makes operating
decisions and assesses the performance of eactn béisiness segments based on financial and opgiddita and metrics generated from our
internal information systems.

Recent Accounting Pronouncements

In June 2013, the FASB issued ASU 2013-08, “Fir@rgervices-Investment Companies (Topic 946): Amasrs to the Scope,
Measurement, and Disclosure Requirements,” or AGLB28. ASU 2013-08 amends the criteria for quadiibn as an investment company
under Topic 946 of the FASB Accounting Standarddifimation, or Topic 946, and requires additionelatbsure by investment companies.
ASU 2013-08 is effective for the first interim anraual period beginning after December 15, 2013,isubal be applied prospectively. We
currently consolidate CT Legacy Partners, whictoaats for its operations as an investment compaguTopic 946. The adoption of ASU
2013-08 did not impact CT Legacy Partners’ statuarainvestment company. Further, because ASU R8lspecifically excluded REITs fro
its scope, it did not otherwise impact our consakd financial statements.

In May 2014, the FASB issued ASU 2014-09, “Reveftam Contracts with Customers (Topic 606),” or A3014-09. ASU 2014-09 broadly
amends the accounting guidance for revenue reéognASU 2013-08 is effective for the first interion annual period beginning after
December 15, 2016, and is to be applied prospégtivée do not anticipate that the adoption of AS012-09 will have a material impact on
our consolidated financial statements.

In June 2014, the FASB issued ASU 2014-11, “Trassd@d Servicing (Topic 860): Repurchase-to-Majuritansactions, Repurchase
Financings, and Disclosures,” or ASU 2014-11. ASI1411 amends the accounting guidance for repueettamaturity transactions and
repurchase agreements executed as repurchaseifiggrend requires additional disclosure aboutgettansactions by the transferor. ASU
2014-11 is effective for certain transactions talify for sales treatment for the first interimamnual period beginning after December 15,
2014. The new disclosure requirements for repuechgseements, securities lending transactionsemgachase-to-maturity transactions that
qualify for secured borrowing treatment is effeetfer annual periods beginning after December 0%42and for interim periods beginning
after March 15, 2014. We currently record our repase arrangements as secured borrowings and @mtigpate that ASU 20121 will have
a material impact on our consolidated financiaestents.

3. CASH AND CASH EQUIVALENTS, INCLUDING RESTRICTED CASH

As discussed in Note 2, we deposit our cash arfd egqgivalents, including restricted cash, with higbdit-quality institutions to minimize
credit risk exposure.
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The following table provides details of our caskl @ash equivalents, including restricted cash leaisu($ in thousands):

Asset Categor Depository Credit Rating () June 30, 201 December 31, 201
Cash and cash equivalents Bank of Americe A-1 $ 120,45t $ 52,34:
Restricted cas Bank of Americe A-1 11,39: 10,09¢

$ 131,84 $ 62,43¢

(1) Represents the sh-term credit rating for the Bank of America, N.Ag#d entity as issued by Standard & F's as of June 30, 201

4. LOANS RECEIVABLE

Activity relating to our loans receivable was (ffousands):

Principal Deferred Fees an Net Book

Balance Other Items () Value
December 31, 2013 $2,076,41. $ (29,18¢) $2,047,22.
Loanfundings 1,740,97 — 1,740,97
Loan repayments and sa (265,809 — (265,809
Deferred origination fees and expen — (21,757 (21,75)
Amortization of deferred fees and expen — 7,70z 7,702
Unrealized gain on foreign currency translat — 6,837 6,831
Realized loan losse (20,54 10,541 —
Reclassification to other ass: (27,000 — (27,000
June 30, 201 $3,514,03: $ (25,859 $3,488,17!

(1) Includes a loan loss reserve of $10.5 millisroADecember 31, 2013, related to one loan irCthé.egacy Portfolio segment, owned by
CT CDO |, with a principal balance of $10.5 milliohhis loan was subsequently written-off resultingn aggregate loan loss reserve of
zero as of June 30, 201

As of June 30, 2014, we had unfunded commitmen$l67.3 million related to 28 loans receivable,akhamounts will primarily be funded to
finance property improvements or lease-related mojpares by the borrowers. These future commitmesitexpire over the next five years.

The following table details overall statistics fmrr loans receivable portfolio ($ in thousands):

June 30, 201 December 31, 201
Number of loan: 48 31
Principal balanc: $3,514,03 $ 2,076,41
Net book value $3,488,17! $ 2,047,22.
Weightec-average cash coup(® L+4.4€% L+4.64%
Weightec-average a-in yield (1) L+5.02% L+5.2€%
Weighte-average maximum maturity (yea( 4.1 4.1

(1) As of June 30, 2014, 83% of our loans are iede® one-month LIBOR and 17% are indexed to thmeeth LIBOR. In addition, 18% of
our loans currently earn interest based on LIB@Rr#, with an average floor of 0.31%, as of June2BQ4. In addition to cash coupon,
all-in yield includes the amortization of deferred aragion fees, loan origination costs, and accrfi@ixit fees.

(2) Maximum maturity assumes all extension optiaresexercised, however our loans may be repaid farisuch date. As of June 30, 2014,
89% of our loans are subject to yield maintenaloz-out provisions, or other prepayment restrictiond 4h% are open to repayment
the borrower
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The tables below detail the types of loans in oanlportfolio, as well as the property type andggaphic distribution of the properties secul
these loans ($ in thousands):

June 30, 201+« December 31, 201
Net Book Net Book
Asset Type Value Percentagt Value Percentagt
Senior loangb $3,285,39: 94% $1,800,32! 88%
Subordinate loan(@ 202,78: 6 246,89: 12
$3,488,17 10(% $2,047,22. 10(%
Net Book Net Book
Property Type Value Percentagt Value Percentagt
Office $1,296,46. 37% $ 864,66t 42%
Hotel 1,117,72. 32 390,49: 19
Multifamily 451,19: 13 341,81 17
Condominium 317,87t 9 275,64! 13
Other 304,92. 9 174,60 9
$3,488,17' 10(% $2,047,22. 10(%
Net Book Net Book
Geographic Locatior Value Percentag: Value Percentagt
United State!
Northeas $1,149,24 33% $ 828,57: 40%
West 708,56 20 469,26: 23
Southeas 437,62 12 243,79¢ 12
Southwes 304,74 9 216,42¢ 11
Northwest 240,68! 7 166,20 8
Midwest 100,86! 3 85,70¢ 4
Subtotal 2,941,73. 84 2,009,97! 98
Internationa
United Kingdom 508,87 15 37,24¢ 2
Netherlands 37,57 1 — —
Subtotal 546,44! 16 37,24¢ 2
Total $3,488,17! 10C% $2,047,22. 10C%

(1) Includes senior mortgages and similar creditlityiloans, including related contiguous subortirlaans, note financings of senior
mortgage loans, and pari passu participationsniosenortgage loan:
(2) Includes subordinate interests in mortgages anadaméze loans

Loan Risk Ratings

As described in Note 2, our Manager evaluates@am portfolio on a quarterly basis. In conjunctieith our quarterly loan portfolio review,
our Manager assesses the performance of eachdiedmssigns a risk rating based on several fac@ons.of the primary factors considered is
how senior or junior each loan is relative to ottiebt obligations of the borrower. Additional fast@onsidered in the assessment include risk
of loss, current LTV, collateral performance, stuue, exit plan, and sponsorship. Loans are ratédléss risk) through “8” (greater risk),
which ratings are defined in Note 2.
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The following table allocates the principal balaacel net book value of our loans receivable baseolo internal risk ratings as of June 30,
2014 ($ in thousands):

Senior Loans®) Subordinate Loans® Total
Risk Number Principal Net Number Principal Net Net
Rating of Loans Balance Book Value of Loans Balance Book Value Book Value
1-3 46 $3,306,57' $3,285,39: 2 $207,45 $202,78: $3,488,17!
4-5 — — — — — — —
6-8 — — — — — — —
46 $3,306,57' $3,285,39 2 $207,45 $202,78: $3,488,17!

(1) Includes senior mortgages and similar credflitpuloans, including related contiguous subortéraans, note financings of senior
mortgage loans, and pari passu participationsriiosenortgage loan:
(2) Includes subordinate interests in mortgages anadaméze loans

The following table allocates the principal balaacel net book value of our loans receivable baseouo internal risk ratings as of
December 31, 2013 ($ in thousands):

Senior Loans®) Subordinate Loans® Total
Risk Number Principal Net Number Principal Net Net
Rating of Loans Balance Book Value of Loans Balance Book Value Book Value
1-3 26 $1,811,51: $1,800,32! 3 $227,35( $219,89: $2,020,22:
4-5 — — — — — — —
6-8 — — — 2 37,54¢ 27,00( 27,00(
26 $1,811,51. $1,800,32 5 $264,89¢ $246,89: $2,047,22.

(1) Includes senior mortgages and similar credflitpuloans, including related contiguous subortgrnaans, note financings of senior
mortgage loans, and pari passu participationsriosenortgage loan:
(2) Includes subordinate interests in mortgages anadaméze loans

Loan Impairments

We do not have any loan impairments or loans irunitgtdefault as of June 30, 2014. As of Decemidgr2®13, CT CDO I, which is a
component of our CT Legacy Portfolio segment, hael impaired subordinate interest in a mortgage Veitma gross book value of $10.5
million that was delinquent on its contractual pays. As of December 31, 2013, we had recorded&o10an loss reserve on this loan. This
loan was subsequently written-off resulting in ggr@gate loan loss reserve of zero as of June(@@,. 2As of December 31, 2013, CT CDO |
had one loan with a net book value of $27.0 milliomaturity default, but which had no reserve rded due to our expectation of future
repayment. In June 2014, this loan was restructaneldreclassified to other assets.

Nonaccrual Loans

As of June 30, 2014, we did not have any nonacdoaals in our loan portfolio. As of December 31120CT CDO | had one subordinate
interest in a mortgage loan on nonaccrual stattts ayprincipal balance of $10.5 million and a neblbvalue of zero. This loan was
subsequently written-off resulting in an aggredasa loss reserve of zero as of June 30, 2014cdardance with our revenue recognition
policies discussed in Note 2, we do not accrugésteon loans that are 90 days past due or, inghgon of our Manager, are otherwise
uncollectable. Accordingly, we did not have any enial interest receivable accrued on nonperfornoags as of June 30, 2014 or
December 31, 2013.
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5. EQUITY INVESTMENTS IN UNCONSOLIDATED SUBSIDIARIE S

As of June 30, 2014, our equity investments in nsotidated subsidiaries consisted solely of ouriediinterest in CTOPI, a fund sponsored
and managed by an affiliate of our Manager. Agtivilating to our equity investments in unconsdkdissubsidiaries was ($ in thousands):

CTOPI
Carried Interest
Total as of December 31, 2013 $ 22,48(
Distributions (14,12%
Deferred income allocatic) 5,68
Total as of June 30, 20: $ 14,03¢

(1) Ininstances where we have not received casil appropriate contingencies have not been ehteih, we have deferred the recognition
of promote revenue allocated to us from CTOPI gpeet of our carried interest in CTOPI, and recdrale offsetting liability as a
component of accounts payable, accrued expensgéstlaer liabilities on our consolidated balanceeséu

Our carried interest in CTOPI entitles us to eaonmte revenue in an amount equal to 17.7% ofuhd’'$ profits, after a 9% preferred return
and 100% return of capital to the CTOPI partnessoAJune 30, 2014, we had been allocated $14lmdf promote revenue from CTOPI
based on a hypothetical liquidation of the funitsahet asset value. Accordingly, we have recoghthés allocation as an equity investment in
CTOPI on our consolidated balance sheets. Gengvadlglefer recognition of income from CTOPI untikb is received and appropriate
contingencies have been eliminated. During theethmenths ended June 30, 2014, we received a $llidnmdistribution from CTOPI in
respect of our carried interest and recorded soefuat as income in our consolidated statement efadfns. In addition, we had previously
recorded, but deferred recognition of, $10.2 millaf advance distributions in respect of our caritgerest to allow us to pay any income o
on phantom taxable income allocated to us fronp#rénership. We recognized these prior distribwias income during the three months
ended June 30, 2014 as all fund-level contingericee been satisfied.

CTOPI Incentive Management Fee Grants

In January 2011, we created a management compamgatd! for employees equal to 45% of the CTOPhpte distributions received by us.
As of June 30, 2014, we had granted 96% of the, ol the remainder was unallocated. If any awamhgin unallocated at the time promote
distributions are received by us, any amounts etiserpayable to the unallocated awards will berithisted pro rata to the plan participants
then employed by an affiliate of our Manager.

Approximately 65% of these grants have the follaywesting schedule: (i) one-third on the date ahgr(ii) one-third on September 13, 2012;
and (iii) the remainder is contingent on contineeaployment with an affiliate of our Manager and mpar receipt of promote distributions
from CTOPI. Of the remaining 35% of these grani€s3are fully vested as a result of an acceleragi@nt, and 4% vest solely upon our rec
of promote distributions from CTOPI or the dispimsitof certain investments owned by CTOPI.

During the three months ended June 30, 2014, we pagments of $11.2 million under the CTOPI incenplan, which amount was
recognized as a component of general and admitivgtrexpenses in our consolidated statement ofatiosrs.

6. DEBT OBLIGATIONS
Repurchase Facilities

During the six months ended June 30, 2014, we emteto three revolving repurchase facilities and asset-specific repurchase agreement,
providing an additional $1.6 billion of credit cayity.
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The following table details our repurchase obligasi outstanding ($ in thousands):

June 30, 201« Dec. 31, 201
Maximum Collateral Repurchase Borrowings®) Borrowings
Lender Facility Size® Assets(2) Potential Outstanding Available Outstanding
Revolving Repurchase Facilities
Bank of Americe $ 500,000 $ 517,28( $ 406,65: $ 387,65 $ 19,00( $ 271,32
Citibank 500,00( 611,45¢ 461,55¢ 351,24! 110,31: 334,69:
JP Morgar(® 510,69 467,72: 354,77t 293,60( 61,17¢ 257,61(
Wells Fargc 500,00( 301,08: 231,60( 190,12! 41,47¢ —
Morgan Stanlex® 425,87" 169,80: 135,76! 135,76! — —
MetLife 500,00( 214,52: 165,36¢ 165,36 — —
Subtotal 2,936,57, 2,281,87, 1,755,71 1,523,75 231,96 863,62:
Asse-Specific Repurchase Agreement
Wells Fargc(® 148,11( 155,18 120,48! 120,48! — 245,73.
Goldman Sach 194,40( 169,26( 135,40t 135,40t — —
Total $ 3,279,08. $2,606,31 $2,011,61 $1,779,65  $231,96. $1,109,35.

(1) Maximum facility size represents the total amourb@rrowings provided for in each repurchase agesgnhowever these borrowings
only available to us once sufficient collateralesshave been pledged under each fac

(2) Represents the principal balance of the collatesabts

(3) Potential borrowings represent the total amountadd draw under each facility based on collatahadady approved and pledged. W
undrawn, these amounts are immediately availables t@t our sole discretion under the terms of eaeblving credit facility.

(4) The JP Morgan maximum facility size is composed $250.0 million facility and £153.0 million ($260.7 million) facility

(5) The Morgan Stanley maximum facility size represe£250.0 million ($425.9 million) facility

(6) Represents an aggregate of two «specific repurchase agreements with Wells Fe

The weighted-average outstanding repurchase oigighalance was $1.4 billion and $1.3 billion fobetthree and six months ended June 30,
2014, respectively.

Revolving Repurchase Faciliti

As of June 30, 2014, we had aggregate borrowin@d & billion outstanding under our revolving reghase facilities, with a weighteadrerage
cash coupon of LIBOR plus 1.95% per annum and ghted-average all-in cost of credit, including assted fees and expenses, of LIBOR
plus 2.19% per annum. As of June 30, 2014, outstgrizbrrowings under these facilities had a weidtaeerage maturity, excluding extens
options and term-out provisions, of 2.3 years. Baings under each facility are subject to the ahigipproval of eligible collateral loans by the
lender and the maximum advance rate and pricirggakindividual advances are determined with refeeeto the attributes of the respective
collateral loan.

Our $500.0 million master repurchase agreement Béthk of America has an initial maturity date of Wi, 2017, subject to two one-year
extension options, each of which may be exercigedsb The weighted-average pricing rate of the $8&7illion of borrowings outstanding as
of June 30, 2014 was LIBOR plus 1.78% and the weiifaverage maximum advance rate was 78.7%. Weugigar 50% of the advances
related to senior collateral and 100% of the adeamelated to mezzanine and junior mortgage cofihtmder this facility. Otherwise,
obligations under this repurchase agreement areeoourse to us.

Our $500.0 million master repurchase agreement @iihank has an initial facility expiration datédune 12, 2017, which may be extended
annually by us. If upon the initial facility exptran date, Citibank does not extend the facilitgitability period, in its sole discretion, then no
new advances may be drawn and all collateral intened principal proceeds would be required toyepasting advances, subject to certain
provisions for REIT income distribution requirem&nin either case, individual advances mature tpematurity date of the respective
collateral maturity dates.
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The weighted-average pricing rate of the $351.8anilof borrowings outstanding as of June 30, 2@&4 LIBOR plus 1.95% and the
weighted-average maximum advance rate was 75.6%guAantee 25% of the advances under this faditgerwise, obligations under this
master repurchase agreement are not recourse to us.

Our $250.0 million master repurchase agreement d®tiMorgan specifies an availability period endingJune 28, 2015, during which new
advances can be made and which availability pasiodnewable at the discretion of JP Morgan. Inetbent that the availability period is not
renewed, it is followed by a two-year ‘stabilizatigeriod and then a ‘term out’ period, during whial collateral interest and principal
proceeds would be required to repay existing acdesmsubject to certain provisions for REIT inconribution requirements. Maturity dates
for individual advances are tied to their respectivllateral loan maturity dates. Our £153.0 mill{$260.7 million as of June 30, 2014) maste
repurchase agreement with JP Morgan is linkedead$#50.0 million agreement through cross-collaizatibn and cross-default provisions.
Individual advances can be made under this agreemamy time prior to the maturity date of Decemi®@ 2016. The weighted-average
pricing rate of the $293.6 million of borrowingstsianding under the JP Morgan facilities as of B;e2014 was LIBOR plus 2.02% and the
weighted-average maximum advance rate was 75.8%guaientee 25% of the advances related to senidgage collateral and 100% of the
advances related to mezzanine and junior mortgaliggeral under these facilities. Otherwise, oltiigias under these master repurchase
agreements are not recourse to us.

Our $500.0 million master repurchase agreement Wiglis Fargo specifies a one-year availability périduring which new advances can be
made and which availability period is renewabléatdiscretion of Wells Fargo. Maturity dates fodividual advances are tied to their
respective collateral loan maturity dates subjeertnual renewal at our discretion. The weightesl@ye pricing rate of the $190.1 million of
borrowings outstanding as of June 30, 2014 was RBus 2.00% and the weighteglerage maximum advance rate was 77.0%. We gue
25% of the advances under this facility. Otherw#igations under this master repurchase agreearentot recourse to us.

Our £250.0 million ($425.9 million as of June 3012) master repurchase agreement with Morgan $tanterides for advances at any time
prior to its maturity date of March 3, 2017. Theigiged-average pricing rate of the $135.8 millidborrowings outstanding as of June 30,
2014 was three-month LIBOR plus 2.32% and the weifaverage maximum advance rate was 78.6%. Weugiear 25% of the advances
under this facility. Otherwise, obligations undeistmaster repurchase agreement are not recouuse to

Our $500.0 million master repurchase agreement MétLife has an initial facility expiration date déine 29, 2015, subject to five one-year
extension options, each of which may be exercisediaoption. Maturity dates for individual advasaee tied to their respective collateral
loan maturity dates subject to annual renewal atl@cretion. The weighted-average pricing ratéhef$165.4 million of borrowings
outstanding as of June 30, 2014 was LIBOR plus%.88d the weighted-average maximum advance rat& wa%o. We guarantee 50% of the
advances under this facility. Otherwise, obligasiemder this master repurchase agreement areauitree to us.
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Asse-specific Repurchase Agreements

Our $88.3 million asset-specific repurchase agrexmvéh Wells Fargo accrues interest at a per anpriaing rate equal to LIBOR plus a
margin of 2.50%. The initial maturity date of tlaeility is June 7, 2016, which may be extendedymamsto (i) two one-year extension options,
each of which may be exercised by us, and (ii)dditenal one-year extension option, contingentrupotice regarding the failure of the
collateral mortgage loan to be repaid at its fmakurity. We do not guarantee the obligations utllisrrepurchase agreement other than in the
case of customary “bad-boy” events.

Our $59.8 million asset-specific repurchase agre¢méh Wells Fargo accrues interest at a per anpriaing rate equal to LIBOR plus a
margin of 2.25%. The initial maturity date of treeility is August 8, 2015, which may be extendedspant to three ongear extension optior
each of which may be exercised by us. We do natagii@e the obligations under this repurchase agreeather than in the case of customary
“bad-boy” events.

Our $32.0 million asset-specific repurchase agrexméh Wells Fargo was repaid in full on May 2812 in conjunction with the repayment
of its collateral asset. Advances under the re@sgelagreement accrued interest at a per annumgratie equal to LIBOR plus a margin of
4.00%.

Our $194.4 million asset-specific repurchase agesewith Goldman Sachs accrues interest at a prmarpricing rate equal to LIBOR plus a
margin of 2.75%. The initial maturity date of treeility is April 25, 2017. We guarantee 50% of #tvances under this facility. Otherwise,
obligations under this repurchase agreement areeoourse to us.

Debt Covenant

Each of the guarantees related to our master reasecagreements and asset-specific repurchaseregmsecontain the following uniform
financial covenants: (i) our ratio of earnings biefmterest, taxes, depreciation, and amortizatof,BITDA, to fixed charges shall be not less
than 1.40 to 1.0; (ii) our tangible net worth, &$ined in the agreements, shall not be less thas.&9Million plus 75% of the net cash proceed:
of future equity issuances; (iii) cash liquidityadimot be less than the greater of (x) $10.0 omllor (y) 5% of our recourse indebtedness; and
(iv) our indebtedness shall not exceed 83.33% otatal assets. As of June 30, 2014, we were inptiamce with these covenants.

Convertible Notes, Net

In November 2013, we issued $172.5 million of 5.2&8favertible senior notes due on December 1, 208pnvertible Notes. The
Convertible Notes’ issuance costs are amortizezlityir interest expense over the life of the ConbleriNotes using the effective interest
method. Including this amortization, our all-in to$the Convertible Notes is 5.87% per annum. A3ume 30, 2014, the Convertible Notes
were carried on our consolidated balance sheet@l.8 million, net of an unamortized discount ofZsghillion.

The Convertible Notes are convertible at the haldagption into shares of our class A common stocky amider specific circumstances, prio
the close of business on August 31, 2018, at thécale conversion rate in effect on the converslate. Thereafter, the Convertible Notes
convertible at the option of the holder at any tiamil the second scheduled trading day immedigiedgeding the maturity date. The
conversion rate is initially set to equal 34.89Aargs of class A common stock per $1,000 prin@pabunt of Convertible Notes, which is
equivalent to an initial conversion price of $28(@8 share of class A common stock, subject tosadient upon the occurrence of certain
events. We may not redeem the Convertible Notes twimaturity. As of June 30, 2014, we had thenhtind ability to settle the Convertible
Notes in cash. As a result, the Convertible Notdsdt have any impact on our diluted earningsghare.

We recorded a $9.1 million discount upon issuaride@Convertible Notes based on the implied valiihe conversion option and an
effective interest rate of 6.50%. Including the atization of this discount and the issuance camistotal cost of the Convertible Notes is
7.16% per annum. Refer to Note 2 for additionatassion of our accounting policies for the ConvdetiNotes.
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7. PARTICIPATIONS SOLD

Participations sold represent senior interest&ram loans that we sold. We present these paatioins sold as both assets and non-recourse
liabilities because these arrangements do notfgudisales under GAAP. The income earned on tlbaseparticipations is recorded as inte
income and an identical amount is recorded asast@xpense on our consolidated statements oftopea

The following table details overall statistics farr participations sold ($ in thousands):

June 30, 201¢ December 31, 201
Underlying Participations Underlying Participations
Loans Sold Loans Sold
Number of loan: 3 3 1 1
Principal balanci $632,50: $ 461,07 $173,83 $ 90,00(
Weightec-average cash coup(®) L+4.55% L+2.9%% L+5.6€% L+5.12%
Weightec-average a-in yield / cosi®) L+5.77% L+3.21% L+9.25% L+5.2€%

(1) As of June 30, 2014, 39% of our participatisokl are indexed to one-month LIBOR and 61% arexed to three-month LIBOR. In
addition to cash coupon, -in yield / cost includes the amortization of deéerorigination fees / financing cos

8. EQUITY

Total equity increased $525.3 million during the sionths ended June 30, 2014 to $1.3 billion. Tgsease was primarily driven by the
issuance of additional shares of our class A comstock in January and April 2014. See below fotifer discussion of the share issuance.

Share and Share Equivalents
Authorized Capita

We have the authority to issue up to 200,000,0@@eshof stock, consisting of 100,000,000 sharesass A common stock and 100,000,000
shares of preferred stock. Subject to applicabl&EYisting requirements, our board of directorauthorized to cause us to issue additional
shares of authorized stock without stockholder aygr In addition, to the extent not issued, cutiyeauthorized stock may be reclassified
between class A common stock and preferred stock.

Class A Common Stock and Deferred Stock Units

Holders of shares of our class A common stock atided to vote on all matters submitted to a vatstockholders and are entitled to receive
such dividends as may be authorized by our boadire€tors and declared by us, in all cases subgettte rights of the holders of shares of
outstanding preferred stock, if any. On January2D44, we issued 9,775,000 shares of class A constazk in a public offering at a price to
the underwriters of $26.25 per share. We generageg@roceeds from the issuance of $256.1 millieerafnderwriting discounts and other
offering expenses. On April 7, 2014, we issued 0,200 shares of class A common stock in a pubfiriofy at a price to the underwriters of
$27.72 per share. We generated net proceeds fimdhance of $254.8 million after underwritingedignts and other offering expenses.

In addition to our class A common stock, we alsoiésdeferred stock units to certain members oboard of directors in lieu of cash
compensation for services rendered. These defstoe# units are non-voting, but carry the rightgoeive dividends in the form of additional
deferred stock units in an amount equivalent toctgh dividends paid to holders of shares of ddassmmon stock. During the three months
ended June 30, 2014, we issued 2,851 shares ef&lasmmon stock to Joshua A. Polan in exchanglifodeferred stock units upon his
decision not to stand for reelection to our bodrdiectors.
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The following table details the movement in ourstaimding shares of class A common stock, restrigest A common stock, and deferred
stock units:

Six Months Ended June 30

Common Stock Outstanding® 2014 2013
Beginning balance 29,602,88 3,016,40!
Issuance of class A common stc 19,130,86 25,875,00
Issuance of deferred stock ur 10,00¢ 3,07(
Vesting of restricted class A common st (155,86 —
Ending balanc: 48,587,89 28,894,47

(1) Deferred stock units held by members of our bodudirectors totalled 108,391 and 92,824 as of Bhe2014 and 2013, respective

At the Market Stock Offering Progre

On May 9, 2014, we entered into equity distributigmreements, or ATM Agreements, pursuant to whielmay sell, from time to time, up to
an aggregate sales price of $200.0 million of das<A common stock. Sales of class A common stwatte pursuant to the ATM Agreeme

if any, may be made in negotiated transactionsamstctions that are deemed to be “at the markfetfings as defined in Rule 415 under the
Securities Act of 1933, as amended. Actual saldiepend on a variety of factors including mar&enditions, the trading price of our class A
common stock, capital needs, and our determinatidhe appropriate sources of funding to meet swedds. As of June 30, 2014, we had not
sold any shares of class A common stock under THd Agreements.

Preferred Stocl

We do not have any shares of preferred stock isanddutstanding as of June 30, 2014.

Dividends

We generally intend to distribute each year sulbstiynall of our taxable income, which does notessarily equal net income as calculated in
accordance with GAAP, to our stockholders to comyilyr the REIT provisions of the Internal Revenusd€ of 1986, as amended, or the
Internal Revenue Code.

Our dividend policy remains subject to revisiorhat discretion of our board of directors. All distrtions will be made at the discretion of our
board of directors and will depend upon our taxatdeme, our financial condition, our maintenan€®EBIT status, applicable law, and other
factors as our board of directors deems relevant.

On June 13, 2014, we declared a dividend of $0et&pare, or $23.3 million, which was paid on JiBy 2014 to stockholders of record as of
June 30, 2014. On March 14, 2014, we declaredideiid of $0.48 per share, or $18.9 million, whichswpaid on April 15, 2014 to
stockholders of record as of March 31, 2014. Nadéinds were declared during the six months ended 30, 2013.

Dividend Reinvestment and Direct Stock Purchase

On March 25, 2014, we adopted a dividend reinvestraed direct stock purchase plan, under whicheggstered and reserved for issuance, i
the aggregate, 10,000,000 shares of class A constock. Under the dividend reinvestment componetitisfplan, our class A common
stockholders can designate all or a portion ofrtbash dividends to be reinvested in additionateshaf class A common stock. The direct s
purchase component allows stockholders and nevgiorse subject to our approval, to purchase shafrelsiss A common stock directly from
us. During the six months ended June 30, 2014ssteed one share of class A common stock undeiivitedd reinvestment component and
zero shares under the direct stock purchase plapa@oent. As of June 30, 2014, 9,999,999 shareks$ & common stock, in the aggregate
remain available for issuance under the dividemvestment and direct stock purchase plan.

Earnings Per Share

We calculate our basic and diluted earnings pereshising the twalass method for all periods presented as the tedehares of our restrict
class A common stock qualify as participating sities, as defined by GAAP. These restricted shaae® the same rights as our other shar
class A common stock, including participating ity @ains and losses, and therefore have been irdtindgur basic and diluted net income per
share calculation.
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The following table sets forth the calculation ekt and diluted earnings per share based on tiyhigd-average of our shares of class A
common stock, restricted class A common stock,dmfdrred stock units outstanding ($ in thousandse@ per share data):

Three Months Ended June 30 Six Months Ended June 30
2014 2013 2014 2013
Net income (loss® $  33,46¢ $ 2,74¢ $ 46,53 $ (367)
Weighted-average shares outstanding, basic and
diluted 47,977,81 12,401,27. 43,000,24 7,734,77.
Per share amount, basic and dilu $ 0.7¢C $ 0.22 $ 1.0¢ $ (0.0

(1) Represents net income (loss) attributable to BlacksMortgage Trust, Ini

Refer to Note 14 for the allocation of our resolt®perations to each of our operating segments.

Other Balance Sheet Items
Accumulated Other Comprehensive Incc

As of June 30, 2014, total accumulated other cohmreive income was $2.7 million, representing tmeency translation adjustment on as:
and liabilities denominated in a foreign curren©y the total accumulated other comprehensive inc&@h® million represents the currency
translation adjustment for the six months endea: B 2014. We did not have any accumulated ottrapcehensive income or loss as of, or
for the six months ended June 30, 2013.

Nor-controlling Interests

The noneontrolling interests included on our consoliddbathnce sheets represent the equity interests ihe@acy Partners that are not ow

by us. A portion of CT Legacy Partners’ consolida¢gjuity and results of operations are allocatati¢se non-controlling interests based on
their pro rata ownership of CT Legacy Partners. fbilewing table details the components of non-colting interests in CT Legacy Partners
(% in thousands):

June 30, 201
Restricted cash $ 11,39
Accrued interest receivable, prepaid expensesptret asset 62,01
Accounts payable, accrued expenses, and othelitleh (277
CT Legacy Partners equi $ 73,13¢
Equity interests owned by Blackstone Mortgage T runst. (30,419
Non-controlling interests in CT Legacy Partn $ 42,710

9. OTHER EXPENSES

Our other expenses consist of the management fegaywto our Manager and our general and admitiistraxpenses.

Management Fees

Pursuant to our management agreement, our Manages @ base management fee in an amount genegjally o 1.50% per annum multipli
by our outstanding Equity balance, as defined éenntanagement agreement. In addition, our Managettited to an incentive fee in an
amount equal to the product of (i) 20% and (ii) #xeess of (a) our Core Earnings (as defined imthragement agreement) for the previous
12-month period over (b) an amount equal to 7.0@¥@apnum multiplied by our outstanding Equity, pded that our Core Earnings over the
prior threeyear period (or the period since the date of trst fiffering of our class A common stock followiBgcember 19, 2012, whicheve
shorter) is greater than zero. Core Earnings igigdly equal to our net income (loss) prepareccooedance with GAAP, excluding (i) certain
non-cash items (ii) the net income (loss) relatedur legacy portfolio.

During the six months ended June 30, 2014 and 204 3ncurred $7.8 million and $1.0 million of mameagent fees payable to our Manager,
respectively. During the three months ended Jup@@D4 and 2013, we incurred $4.4 million and $920,0f management fees payable to ou
Manager, respectively. We did not incur any incenfees payable to our Manager during the threstxamonths ended June 30, 2014 and
2013.
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General and Administrative Expenses
General and administrative expenses consistecedbtiowing ($ in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Professional services $ 75¢ $ 84¢ $ 1,28: $1,267
Operating and other cos 474 577 1,04: 97t
Management incentive awards p- CTOPI®) 11,19( — 11,19( —

12,42 1,42¢ 13,51¢ 2,24:

Non-cash compensation expen:

Management incentive awards p- CT Legacy Partnel® 41€ 54¢ 552 1,511

Director stoc-based compensatic 94 37 18¢ 75
Restricted class A common stock ear 2,28¢ — 4,02¢ —

2,79¢ 58E 4,76¢ 1,58¢

Expenses of consolidated securitization vehi 13t 49¢ 26¢ 654

$15,35¢ $2,507 $18,55¢ $4,48:

(1) Represents the portion of CTOPI promote revenue yader compensation awards. See Note 5 for fudiseussion
(2) Represents the accrual of amounts payable uhdeZT Legacy Partners management incentive avaaniisg the period. See below for
discussion of the CT Legacy Partners managemeenhiive awards plat

CT Legacy Partners Management Incentive Awards Plan

In conjunction with our March 2011 Restructuringe ereated an employee pool for up to 6.75% of tbigilblutions paid to the common equity
holders of CT Legacy Partners (subject to certapsa@and priority distributions). As of June 30, 20ihcentive awards for 94% of the pool
have been granted, and the remainder was unaltbdany awards remain unallocated at the timgibistions are paid, any amounts
otherwise payable to the unallocated awards willlis&ibuted pro rata to the plan participants therployed by an affiliate of our Manager.

Approximately 53% of these grants have the follaywesting schedule: (i) 25% on the date of grant2%% in March 2013; (iii) 25% in
March 2014; and (iv) the remainder is contingentontinued employment with an affiliate of our Mgeaand our receipt of distributions
from CT Legacy Partners. Of the remaining 47% ekthgrants, 29% are fully vested as a result acaaleration event, and 18% vest only
upon our receipt of distributions from CT LegacytRars.

We accrue a liability for the amounts due undes¢hgrants based on the value of CT Legacy Paramershe periodic vesting of the awards
granted. Accrued payables for these awards wererfilfion and $2.8 million as of June 30, 2014 &etember 31, 2013, respectively.

10. INCOME TAXES

We elected to be taxed as a REIT, effective JanLa?p03, under the Internal Revenue Code for féderal income tax purposes. We
generally must distribute annually at least 90%wfnet taxable income, subject to certain adjustmand excluding any net capital gain, in
order for U.S. federal income tax not to apply tw earnings that we distribute. To the extent Wixatsatisfy this distribution requirement, but
distribute less than 100% of our net taxable incameewill be subject to U.S. federal income taxoom undistributed taxable income. In
addition, we will be subject to a 4% nondeductiiskeise tax if the actual amount that we pay owuostockholders in a calendar year is less
than a minimum amount specified under U.S. fedesalaws.
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Our qualification as a REIT also depends on ouitgltd meet various other requirements imposedhayinternal Revenue Code, which relate
to organizational structure, diversity of stock @sship, and certain restrictions with regard tortature of our assets and the sources of our
income. Even if we qualify as a REIT, we may bejscttto certain U.S. federal income and excisedaral state and local taxes on our inc
and assets. If we fail to maintain our qualificatels a REIT for any taxable year, we may be sultjectaterial penalties as well as federal,
state, and local income tax on our taxable incotmegular corporate rates and we would not be @bépialify as a REIT for the subsequent
four full taxable years. As of June 30, 2014 andddeber 31, 2013, we were in compliance with all REquirements.

During the six months ended June 30, 2014, we decba current income tax provision of $530,000 awsep of (i) $342,000 related to
activities of our taxable REIT subsidiaries, (iip524,000 provision reflecting our estimated rifkoss related to an uncertain tax position
taken during the period, and (iii) $64,000 rela@dther items. During the six months ended Jun€803, we recorded a current income tax
provision of $593,000 comprised of (i) $554,00@tetl to activities of our taxable REIT subsidiagaesl (ii) $39,000 related to other items. '
did not have any deferred tax assets or liabiléie®f June 30, 2014 or December 31, 2013.

As a result of our issuance of 25,875,000 sharetasé A common stock in May 2013, the availabitifyour net operating losses, or NOLs,
net capital losses, or NCLs, is generally limited2.0 million per annum by change of control psamis promulgated by the Internal Revenue
Service with respect to the ownership of Blackstblwetgage Trust. As of December 31, 2013, we had.&l@f $161.5 million and NCLs of
$39.2 million available to be carried forward arifized in current or future periods. If we are bieto utilize our NOLs, they will expire in
2029. If we are unable to utilize our NCLs, $7.0liom will expire in 2014, $31.4 million will expé in 2015, and $782,000 will expire in 2016
or later.

As of June 30, 2014, tax years 2010 through 204t subject to examination by taxing authorities.

11. STOCK-BASED INCENTIVE PLANS

We do not have any employees as we are externalhaged by our Manager. However, as of June 30, 20tManager, certain individuals
employed by an affiliate of our Manager, and certaembers of our board of directors are compensatqhrt, through the issuance of stock-
based instruments. In addition, certain of our faremployees continue to participate in the CT@B¢mntive management fee grants and the
CT Legacy Partners management incentive awards plan

We had stock-based incentive awards outstandingruinég benefit plans as of June 30, 2014: (i) mwended and restated 1997 non-employe
director stock plan, or 1997 Plan; (ii) our 200ideterm incentive plan, or 2007 Plan; (iii) our 2dtng-term incentive plan, or 2011 Plan;

(iv) our 2013 stock incentive plan, or 2013 Plamg &) our 2013 manager incentive plan, or 2013 &¢gm Plan. We refer to our 1997 Plan,
2007 Plan, and our 2011 Plan collectively as oygitexi Plans and we refer to our 2013 Plan and 28d:3ager Plan collectively as our Curr
Plans.

Our Expired Plans have expired and no new awargstmassued under them. Under our Current Plansxamum of 2,160,106 shares of our
class A common stock may be issued to our Managerirectors and officers, and certain employdexfdiates of our Manager. As of
June 30, 2014, there were 1,440,228 shares aailaoler the Current Plans.

During 2013, we issued 700,000 shares of restricieess A common stock under our Current Plans. 8kbares generally vest in quarterly
installments over a three-year period, pursuatiiéderms of the respective award agreements antims of the Current Plans. The 544,133
shares of restricted class A common stock outstgnals of June 30, 2014 will vest as follows: 118,6Rares will vest in 2014; 233,284 share:
will vest in 2015; and 194,207 shares will vese@16.
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The following table details the movement in ourstaimding shares of restricted class A common siackthe weighted-average grant date fail
value per share:

Weighted-Average

Restricted Class / Grant Date Fair

Common Stock Value Per Share
Balance as of December 31, 2013 700,00( $ 25.6¢
Vested 155,86) 25.5]
Balance as of June 30, 20 544,13: $ 25.7¢

12. FAIR VALUES

Assets Recorded at Fair Value

The following table summarizes our assets measatrélr value on a recurring basis ($ in thousands)

Level 1 Level 2 Level 3 Fair Value
June 30, 201
Other assets, at fair vali(2 $— $1,737% $59,96¢ $ 61,70
December 31, 201
Other assets, at fair vall(2 $— $1,94¢ $54,46: $ 56,40¢

(1) CT CDO | had one impaired loan with a principalance of $10.5 million measured on a non-rengrbasis that had a 100% loan loss
reserve as of December 31, 20
(2) Other assets include loans, securities, equitysimvents, and other receivables carried at fairev
The following table reconciles the beginning andieg balances of assets measured at fair valuerecuaring basis using Level 3 inputs ($ in
thousands):
Six Months Ended June 30
2014 2013
Other Loans Other Investment in
Assets Held-for-Sale, ne Assets CT Legacy Asset
Balance, beginning $54,46 $ — $ — $ 132,00(
Consolidation of CT Legacy Partne — — 166,09« (132,000
Transfer from loans receivable, at fair va — 2,00( — —
Proceeds from investmer (326) (37,279 —
Deferred interes — — 19t —
Adjustments to fair value included in earnir
Gain on investments at fair val 5,82¢ — 4,00( —
Valuation allowance on loans h-for-sale — 1,80(C — —
Balance, endini $59,96¢ $ 3,80( $133,01( $ =

Our other assets include loans, securities, edquigstments, and other receivables that are caatiéair value.
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The following describes the key assumptions usedrining at the fair value of each of these asastsf June 30, 2014 and December 31,
2013.

(1)
(2)

(1)
(2)

Loans: The following table lists the range of keguamptions for each type of loans receivable dsioé 30, 2014 ($ in millions):

Assumption Ranges for Significan Book Value
Unobservable Inputs (Level 3 Sensitivity to a
Recovery Book 100 bp Discoun
Collateral Type Discount Rate Percentage® Value Rate Increase
Hotel 7% 10(% $15.C (0.4%)
Office 8% - 15% 10(% 23.4 (0.2%)
$38.4

Excludes loans for which there is no expectatiofubfre cash flows
Represents the proportion of the principal expetidae collected relative to the loan balancesfdsioe 30, 2014

The following table lists the range of key assummsifor each type of loans receivable as of Dece@be2013 ($ in millions):

Assumption Ranges for Significan Book Value
Unobservable Inputs (Level 3" Sensitivity to a
Recovery Book 100 bp Discoun
Collateral Type Discount Rate Percentage® Value Rate Increase
Hotel 7% 100% $15.C (1.4%)
Office 6%- 15% 10(% 25.7 (0.2%)
40.7

Excludes loans for which there is no expectatiofubfre cash flows
Represents the proportion of the principal expetidie collected relative to the loan balancesf &@ecember 31, 201.

Securities: As of June 30, 2014, all securitiesewelued by obtaining assessments from third-peglers.

Equity investments and other receivables: Equitggtments and other receivables are generally dddyaliscounting expected cash
flows and assumptions regarding the collectionrofgipal on the underlying loans and investments.

There were no liabilities recorded at fair valueasdune 30, 2014 or December 31, 2013. Refer te Rdor further discussion regarding fair
value measurement.

Fair Value of Financial Instruments

As discussed in Note 2, GAAP requires disclosuriainfvalue information about financial instrumentghether or not recognized in the
statement of financial position, for which it isapticable to estimate that value.
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The following table details the carrying amountgamount, and fair value of the financial instratsedescribed in Note 2 ($ in thousands):

June 30, 201¢ December 31, 201
Carrying Face Fair Carrying Face Fair
Amount Amount Value Amount Amount Value
Financial assel
Cash and cash equivalel $ 120,45¢ $ 120,45t $ 120,45¢ $ 52,34: $ 5234. $ 52,34.
Restricted cas 11,39: 11,39: 11,39: 10,09¢ 10,09¢ 10,09¢
Loans receivable, ni 3,488,17 3,514,03; 3,514,083 2,047,22. 2,076,41. 2,058,69!
Financial liabilities
Repurchase obligatior 1,779,65 1,779,65 1,779,65 1,109,35. 1,109,35. 1,109,35.
Convertible notes, n 160,67: 172,50( 186,30( 159,52: 172,50( 181,77
Participations soli 461,07¢ 461,07¢ 462,60 90,00( 90,00( 90,30¢

Estimates of fair value for cash, cash equivalantsconvertible notes are measured using obsengui¢ed market prices, or Level 1 inputs.
All other fair value significant estimates are maasl using unobservable inputs, or Level 3 inpbée Note 2 for further discussion regarding
fair value measurement of certain of our assetdiahdities.

13. TRANSACTIONS WITH RELATED PARTIES

As of June 30, 2014, our consolidated balance sheleided $4.4 million of accrued management fews$25,000 of expense reimbursements
payable to our Manager. During the six months enllee 30, 2014, we paid $5.9 million of managenfesg to our Manager and reimbursed
our Manager for $90,000 of expenses incurred orbehalf. In addition, as of June 30, 2014, our obdated balance sheet included $191,00(
of preferred distributions payable by CT Legacytiens to an affiliate of our Manager. During the sionths ended June 30, 2014, CT Legac
Partners made aggregate preferred distributiod @ million to such affiliate.

On October 3, 2013, we issued 339,431 shares tofcted class A common stock with a grant date Jalue of $8.5 million to our Manager
under the 2013 Manager Plan. The shares of restratass A common stock vest ratably in quarterdyallments over three years from the
of issuance. We recorded a noesh expense related to these shares of $1.7 milliaing the six months ended June 30, 2014. Refiote 11
for further discussion of our restricted class Anooon stock.

During the six months ended June 30, 2014, CT CDhich is consolidated by us, paid $139,000 ot&deservicing fees to an affiliate of ¢
Manager.

There may be conflicts between us and our Managhrrespect to certain of the investments in thel@gacy Partners and CTOPI portfolios
where an affiliate of our Manager holds a relatesgestment that is senior, junior, mari passuo the investments held by these portfolios. In
addition, the Management Agreement with our Managetudes from the management fee calculationrerests in CT Legacy Partners,
CTOPI, and CT CDO I, which may result in furthenflicts between our economic interests and thosmioManager. Refer to Note 9 for
further discussion of the Management Agreement wauithManager.

On June 20, 2014, CT CDO |, CT Legacy Partners, RIT@nd other affiliates of our Manager entered atdeed-in-lieu of foreclosure
transaction which resulted in a restructuring @f ititerests held by each entity with respect ttagetoans in our CT Legacy Portfolio segment
with an aggregate principal balance of $35.0 millémd an aggregate book value of $27.0 million.
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14. SEGMENT REPORTING

We operate our real estate finance business thralgtan Origination segment and a CT Legacy Paotk#gment. The Loan Origination
segment includes our activities associated withotiigination and acquisition of mortgage loans, t¢hpitalization of our loan portfolio, and the
costs associated with operating our business gignerhe CT Legacy Portfolio segment includes octivdties specifically related to CT
Legacy Partners, CT CDO I, and our equity investnme@TOPI. Our Manager makes operating decisionsassesses the performance of

of our business segments based on financial andibpg data and metrics generated from our intdnfatmation systems.

There were no transactions between our operatimeets during the six months ended June 30, 20d2@13. For the three and six months
ended June 30, 2014, 6% and 9% of our revenuesgeaerated from international sources, respectiiipstantially all of our revenues for
the three and six months ended June 30, 2013 veaerated from domestic sources.
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The following table presents our consolidated stat& of operations for each segment for the threeths ended June 30, 2014 and 2013 ($ i
thousands):

Three Months Ended June 30, 201

Loan CT Legacy
Origination Portfolio Total
Income from loans and other investment:
Interest and related incor $ 4137 $ 1,09¢ $42,46¢
Less: Interest and related expen 15,50: 217 15,72(
Income from loans and other investments, ne 25,86¢ 877 26,74¢
Other expenses
Management fee 4,41( — 4,41(
General and administrative expen 3,501 11,85¢ 15,35¢
Total other expense: 7,911 11,85¢ 19,76¢
Gain on investments at fair val — 7,16: 7,16:
Income from equity investments in unconsolidateosgliaries — 24,29¢ 24,29
Income before income tax 17,95¢ 20,47¢ 38,43:
Income tax benefi — (2) (2
Net income 17,95¢ 20,48: 38,43¢
Net income attributable to nor-controlling interests — (4,979 (4,979
Net income attributable to Blackstone Mortgage Trus Inc. $ 17,95¢ $ 15,50¢  $33,46¢
Three Months Ended June 30, 201
Loan CT Legacy
Origination Portfolio Total
Income from loans and other investment:
Interest and related incor $ 1,90¢ $ 4,10¢ $ 6,015
Less: Interest and related expen 16€ 1,13¢ 1,30¢
Income from loans and other investments, ne 1,74( 2,971 4,711
Other expenses
Management fee 92C — 92(
General and administrative expen 1,23¢ 1,27¢ 2,501
Total other expenses 2,15¢ 1,27¢ 3,42
Valuation allowance on loans h-for-sale — 2,00( 2,00(
Gain on investments at fair val — 4,00( 4,00(
Gain on extinguishment of de — 38 38
(Loss) income before income tax (419 7,73¢ 7,32
Income tax provisiol 2 552 554
Net (loss) income (415) 7,18: 6,76¢
Net income attributable to non-controlling interest — (4,020 (4,020
Net (loss) income attributable to Blackstone Mortgge Trust, Inc. $ (415 $ 3,16 $ 2,74¢
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Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements (contiraal)
(Unaudited)

The following table presents our consolidated stat& of operations for each segment for the sixthanded June 30, 2014 and 2013 ($ in
thousands):

Six Months Ended June 30, 201

Loan CT Legacy
Origination Portfolio Total
Income from loans and other investment:
Interest and related incor $ 73,40¢ $ 2,71« $76,12.
Less: Interest and related expen 27,13( 664 27,79
Income from loans and other investments, ne 46,27¢ 2,05( 48,32¢
Other expenses
Management fee 7,807 — 7,801
General and administrative expen 6,34¢€ 12,20¢ 18,55¢
Total other expense: 14,15: 12,20¢ 26,36
Gain on investments at fair val — 5,82¢ 5,82¢
Income from equity investments in unconsolidateosgliaries — 24,29¢ 24,29
Income before income tax 32,12¢ 19,96( 52,08t
Income tax provisiol 131 39¢ 53C
Net income 31,99¢ 19,56: 51,55¢
Net income attributable to nor-controlling interests — (5,029 (5,029
Net income attributable to Blackstone Mortgage Trus Inc. $ 31,99+ $ 14,537 $46,53:
Six Months Ended June 30, 201
Loan CT Legacy
Origination Portfolio Total
Income from loans and other investment:
Interest and related incor $ 19068 $ 5568 $ 7,47
Less: Interest and related expen 16€ 1,91t 2,08:
Income from loans and other investments, ne 1,74( 3,65( 5,39(
Other expenses
Management fee 98¢ — 98¢
General and administrative expen 1,90( 2,582 4,48:
Total other expenses 2,88: 2,58 5,46¢
Valuation allowance on loans h-for-sale — 1,80(C 1,80(
Gain on investments at fair val — 4,00( 4,00(
Gain on extinguishment of de — 38 38
(Loss) income before income tax (1,149 6,90¢ 5,76:
Income tax provisiol 40 558 59:
Net (loss) income (1,187 6,35: 5,17(
Net income attributable to non-controlling interest — (5,537 (5,537)
Net (loss) income attributable to Blackstone Mortgge Trust, Inc. $ (1,18) $ 8le $ (369)

30



Table of Contents

Blackstone Mortgage Trust, Inc.
Notes to Consolidated Financial Statements (contiraal)
(Unaudited)

The following table presents our consolidated bedagsheet for each segment as of June 30, 2014 ecehiber 31, 2013 ($ in thousands):

Assets
Cash and cash equivalel
Restricted cas
Loans receivable, ni
Equity investments in unconsolidated subsidizs
Accrued interest receivable, prepaid expensesotrat asset
Total assets
Liabilities and Equity
Accounts payable, accrued expenses, and othelitleg
Repurchase obligatior
Convertible notes, n«
Participations sols
Total liabilities
Equity
Total Blackstone Mortgage Trust, Inc. stockhol’ equity
Non-controlling interest:
Total equity
Total liabilities and equity

Assets
Cash and cash equivalel
Restricted cas
Loans receivable, ni
Equity investments in unconsolidated subsidizs
Accrued interest receivable, prepaid expensesptret asset
Total assets
Liabilities and Equity
Accounts payable, accrued expenses, and othelitlet
Repurchase obligatiot
Convertible notes, nt
Participations sols
Total liabilities
Equity
Total Blackstone Mortgage Trust, Inc. stockhol’ equity
Non-controlling interest:
Total equity
Total liabilities and equity

15. SUBSEQUENT EVENTS

June 30, 201¢

Loan CT Legacy
Origination Portfolio Total
$ 120,45t $ — $ 120,45t
— 11,39: 11,39:
3,488,17 — 3,488,17!
— 14,03¢ 14,03¢
29,80¢ 90,90! 120,70«
$3,638,43 $116,33.  $3,754,76!
$ 34,03¢ $ 37,30¢ $ 71,34
1,779,65 — 1,779,65
160,67: — 160,67:
461,07¢ — 461,07¢
2,435,43 37,30¢ 2,472,74
1,203,00: 36,30¢ 1,239,30:
— 42,71 42,71
1,203,00: 79,02: 1,282,02!
$3,638,43: $116,33.  $3,754,76
December 31, 201
Loan CT Legacy
Origination Portfolio Total
$ 5234:. $ — $ 52,34
— 10,09¢ 10,09¢
2,000,22: 47,00( 2,047,22.
— 22,48( 22,48(
21,02( 59,61¢ 80,63¢
$2,073,58°  $139,19' $2,212,78
$ 21,10¢ $ 76,04¢ $ 97,15:
1,109,35. — 1,109,35
159,52 — 159,52
90,00( — 90,00(
1,379,98 76,04¢ 1,456,03!
693,60 24,30¢ 717,90¢
— 38,84 38,84
693,60 63,14¢ 756,75
$2,073,58°  $139,19' $2,212,78

On July 24, 2014, CT Legacy Partners made a $20li@mdistribution to its Class A-1, Class A-2,&lass B common shareholders,
including $8.3 million to us. We paid $1.4 milliaf this distribution under the CT Legacy Partnenanagement incentive awards plan.
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ITEM 2. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS

References herein “Blackstone Mortgage Trust,” “Company,” “we,” “us,”or “our” refer to Blackstone Mortgage Trust, Inand its
subsidiaries unless the context specifically reggliotherwise.

The following discussion should be read in conjiomctvith the unaudited consolidated financial stagnts and notes thereto appearing
elsewhere in this quarterly report on Form 10-Qabidition to historical data, this discussion cantaforward-looking statements about our
business, operations and financial performance Basecurrent expectations that involve risks, utaieties and assumptions. Our actual
results may differ materially from those in thisalission as a result of various factors, including not limited to those discussed in Iltem 1A.
Risk Factors in our annual report on Form-K for the year ended December 31, 2013 and elsenhehis quarterly report on Form 10-Q.

Introduction

Blackstone Mortgage Trust is a real estate finaarepany that primarily originates and purchasefosémans collateralized by properties in
the United States and Europe. We are externallyagech by BXMT Advisors L.L.C., or our Manager, a sidiary of The Blackstone Group
L.P., or Blackstone, and are a real estate invedtingst, or REIT, traded on the NYSE under the lsghiBXMT.”

We conduct our operations as a REIT for U.S. fddecame tax purposes. We generally will not bejsctito U.S. federal income taxes on our
taxable income to the extent that we annually ithiste all of our net taxable income to stockholdard maintain our qualification as a REIT.
We also operate our business in a manner that fgeasito maintain our exemption from registratioder the Investment Company Act of
1940, as amended, or the Investment Company Actal/erganized as a holding company and condudbusiness primarily through our
various subsidiaries.

We operate our real estate finance business thralgian Origination segment and a CT Legacy Paoti#gment. The Loan Origination
segment includes our activities associated withotigination and acquisition of mortgage loans, dhpitalization of our loan portfolio, and the
costs associated with operating our business gignerhe CT Legacy Portfolio segment includes thvdties specifically related to our lega
investments which preceded the re-launch of ogjimations business in May 2013.

I. Key Financial Measures and Indicators

As a real estate finance company, we believe thdikancial measures and indicators for our busirsge earnings per share, dividends
declared, Core Earnings, and book value per skarghe three months ended June 30, 2014 we reted@ings per share of $0.70, declarec
a dividend of $0.48 per share, and reported $0et3lpare of Core Earnings. In addition, our bodke@er share as of June 30, 2014 was
$25.51. As further described below, Core Earnisgsiineasure that is not prepared in accordanceaatibunting principles generally acceptec
in the United States of America, or GAAP. We useedgarnings to evaluate our performance excludiegeffects of certain transactions and
GAAP adjustments that are not necessarily indieadfzour current loan origination portfolio and ogi#ons.

Earnings Per Share

The following table sets forth the calculation afix and diluted net income per share based oweighted-average of our shares of class A
common stock, restricted class A common stock,d&fdrred stock units outstanding ($ in thousanxiset per share data):

Three Months Ended

June 30, 201« March 31, 201«
Net income(®) $  33,46¢ $ 13,06
Weightec-average shares outstanding, basic and dil 47,977,81 37,967,36
Net income per share, basic and dil $ 0.7¢C $ 0.3¢

(1) Represents net income attributable to Blackstonaddge Trust, Inc
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The $0.36 per share increase in net income dun@ghree months ended June 30, 2014 was duedonfinued growth in our Loan

Origination segment, (ii) promote revenue from cauried interest in CTOPI, and (iii) net gains oadstments carried at fair value in the CT
Legacy Portfolio. This was in part offset by anrgase in the total number of shares outstandirgrasult of our class A common stock
offering in April 2014. The following table alloas our net income per share between our two rdgersgments ($ in thousands, except per
share data):

Three Months Ended June 30, 201

Loan Origination CT Legacy Portfolio Total
Net income(®) $ 17,95¢ $ 15,50¢ $  33,46¢
Weightec-average shares outstanding, basic and di 47,977,81 47,977,81 47,977,81
Net income per share, basic and dilt $ 0.3¢ $ 0.32 $ 0.7¢C

(1) Represents net income attributable to Blackstoneaddge Trust, Inc

The following table compares our operating resfgitshe three months ended June 30, 2014 and MErcB014 ($ in thousands, except per
share data):

Q2 2014 Q1 2014 $ Change % Change
Income from loans and other investment:

Interest and related incor $42,46¢ $33,65¢ $ 8,81( 26.2%
Less: Interest and related expen 15,72( 12,07« 3,64¢ 30.2%
Income from loans and other investments, ne 26,74t 21,58: 5,16¢ 23.9%
Other operating expens 19,76¢ 6,59¢ 13,17( 199.7%

Other income (loss 31,45’ (1,339 32,79¢ N/M
Income before income taxe 38,43} 13,647 24,79( 181.7%

Income tax (benefit) provision (2) 531 (533 N/M
Net income 38,43¢ 13,11¢ 25,32: 193.7%

Net income attributable to nor-controlling interests (4,979 (52) (4,927 N/M
Net income attributable to Blackstone Mortgage Trus Inc. $33,46¢ $13,06¢ $20,40: 156.2%
Dividends per share $ 0.4¢ $ 0.4¢ $ 0.0C 0.C%

Income from loans and other investments,

Income from loans and other investments increaSe2i igillion, or 23.9%, on a net basis during the¢hmonths ended June 30, 2014
compared to the three months ended March 31, Z0ielincrease was primarily due to (i) earning &duhrter of interest on the loans
originated during the three months ended MarcH814, and (ii) additional interest earned on th@®$illion of loans funded during the three
months ended June 30, 2014. This was partiallyebfig additional interest expense incurred on epurchase agreements and senior loan
participations sold.

Other operating expenses

Other operating expenses are comprised of managdesnpaid to our Manager and general and admatiigt expenses. Other operating
expenses increased by $13.2 million during theethmenths ended June 30, 2014 compared to theriweths ended March 31, 2014 due to
(i) $11.5 million of expenses related to the CT &egPortfolio segment incentive plans, primarilyaagsult of payments triggered by CTOPI
promote distributions received, (ii) $1.0 milliohadditional management fees payable to our Manaef (iii) a $548,000 increase in non-
cash restricted stock amortization related to tieelerated vesting of certain awards under the. plan

Other income (loss)

During the three months ended June 30, 2014, wegrézed (i) $24.3 million of promote revenue froor @arried interest in CTOPI, and
(il) $7.2 million of net gains on investments cadiat fair value in the CT Legacy Portfolio.
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During the three months ended March 31, 2014, wegmized $1.3 million of net losses on investmeatsied at fair value in the CT Legacy
Portfolio.

Dividends Per Share

On June 13, 2014, we declared a dividend of $0e4&lpare, or $23.3 million, which was paid on JiBy 2014 to common stockholders of
record as of June 30, 2014. On March 14, 2014,eetaced a dividend of $0.48 per share, or $18.ianjlwhich was paid on April 15, 2014
to class A common stockholders of record as of M&t, 2014.

As a REIT, we generally must distribute substalytiall of our net taxable income to stockholdershia form of dividends to comply with the
REIT provisions of the Internal Revenue Code. @uable income does not necessarily equal our nehie as calculated in accordance with
GAAP, or our Core Earnings as described below.

Core Earnings

Core Earnings is a non-GAAP measure, which we dedfiGAAP net income (loss), including realizedéssnot otherwise included in GAAP
net income (loss), and excluding (i) net incomeg)aattributable to our CT Legacy Portfolio segméitnon-cash equity compensation
expense, (iii) incentive management fees, (iv) dejption and amortization, (v) unrealized gainsgs), and (vi) certain non-cash items. Core
Earnings may also be adjusted from time to timexilude one-time events pursuant to changes in GawdPcertain other non-cash charges a
determined by our Manager, subject to approval magority of our independent directors.

We believe that Core Earnings provides meaningfiormation to consider in addition to our net in@end cash flow from operating activii
determined in accordance with GAAP. This adjustedsare helps us to evaluate our performance exgube effects of certain transactions
and GAAP adjustments that we believe are not nag@smdicative of our current loan originationniolio and operations. We also use Core
Earnings to calculate the incentive and base managefees due to our Manager under our managergesg¢@ent and, as such, we believe
that the disclosure of Core Earnings is usefuluioiovestors.

Core Earnings does not represent net income orgerstrated from operating activities and shouldoeotonsidered as an alternative to GAAF
net income, or an indication of our cash flow fr@AAP operating activities, a measure of our ligqyidor an indication of funds available for
our cash needs. In addition, our methodology fésutating Core Earnings may differ from the methlodies employed by other companies to
calculate the same or similar supplemental perfaceaneasures, and accordingly, our reported Camgriegs may not be comparable to the
Core Earnings reported by other companies.

The following table provides a reconciliation ofr€dearnings to GAAP net income ($ in thousandsepiper share data):

Three Months Ended

(1) Represents net income attributable to Blackstonaddge Trust, Inc

June 30, 201« March 31, 201«
Net income(d) $  33,46¢ $ 13,06¢
CT Legacy Portfolio segment net (income) | (15,509 97C
Amortization of discount on convertible no 397 391
Unrealized (gain) loss on foreign currency remeaisiemt (235) 32
Non-cash compensation exper 2,382 1,83¢
Core earning $ 20,50: $ 16,29:
Weightec-average shares outstanding, basic and dil 47,977,81 37,967,36
Core earnings per share, basic and dil $ 0.42 $ 0.43
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Book Value Per Share

The following table calculates our book value geare ($ in thousands, except per share data):

June 30, 201« March 31, 201«

Stockholders’ equity $ 1,239,30: $ 970,08
Shares

Class A common stoc 47,935,37 38,655,08

Restricted class A common stc 544,13 621,57:

Stock units 108,39: 106,18t

48,587,89. 39,382,83

Book value per shai $ 25.5] $ 24.6¢

On a consolidated basis, our book value per shaoé &une 30, 2014 increased by $0.88 from Mar¢t2814. The increase was due to the
issuance of 9,200,000 shares of class A commolk giae public offering at a price to the underwistef $27.72 per share, partially offset by
the excess of dividends declared over GAAP netrireduring the quarter. The following table allosat@ok value per share between our twc
reportable segments ($ in thousands, except pee slasa):

June 30, 201¢

Loan Origination CT Legacy Portfolio Total

Stockholders’ equity $ 1,203,00: $ 36,30¢ $ 1,239,30:i
Shares

Class A common stoc 47,935,37 47,935,37 47,935,37

Restricted class A common stc 544,13: 544,13 544,13

Stock units 108,39: 108,39: 108,39:

48,587,89 48,587,89. 48,587,89.

Book value per shai $ 24.7¢ $ 0.7¢ $ 25.5]

II. Loan Origination Portfolio

The Loan Origination segment includes our actisiagsociated with the origination and acquisitibmortgage loans, the capitalization of our
loan portfolio, and the costs associated with dpegaour business generally. During the quartereentune 30, 2014, our Loan Origination
segment originated $1.1 billion of new loan comneitits, funded $1.0 billion under new and existirankg and generated interest income of
$41.4 million. These loan originations were prirhafinanced by $541.9 million of proceeds from Igasales and principal collections, $254.8
million of net proceeds from the sale of our classommon stock, and $246.3 million of additionat herrowings under our repurchase
facilities. We incurred interest expense of $15ilien during the quarter, which resulted in $258lion of net interest income during the
quarter.

Portfolio Overview

The following table details our loan originatiorsigity during the quarter ended June 30, 201h(tousands):

Loans Loan Loan
Originated Commitments (2) Fundings ®
Senior loang? 11 $ 1,097,54 $1,000,69
Subordinate loan — — 48
Total 11 $ 1,097,54: $1,000,74.

(1) Includes senior mortgages and similar credflitpuloans, including related contiguous subortéraans, note financings of senior
mortgage loans, and pari passu participationsniosenortgage loan:

(2) Includes new originations and additional commitrsentide under existing loan agreeme

(3) Includes additional fundings of $36.9 million unasmisting loan commitment

As of June 30, 2014, the majority of loans in tleah Origination segment were senior mortgage loaimsvestments that are not structured as
mortgages, but have risk exposure substantiallylairto senior mortgage loans.
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The following table details overall statistics fnir loans receivable portfolio within the Loan Omigtion segment ($ in thousands):

June 30, 201
Number of loan: 48
Principal balanci $3,514,03:
Net book value $3,488,17!
Weighte-average cash coup(® L+4.4€%
Weightec-average a-in yield @) L+5.02%
Weightec-average maximum maturity (yea( 4.1

(1) AsofJune 30, 2014, 83% of our loans are irde one-month LIBOR and 17% are indexed to timeeth LIBOR. In addition, 18% of
our loans currently earn interest based on LIB@Rr#, with an average floor of 0.31%, as of June2BQ4. In addition to cash coupon,
all-in yield includes the amortization of deferred aragion fees, loan origination costs, and accrfiaixit fees.

(2) Maximum maturity assumes all extension optiaresexercised, however our loans may be repaid farisuch date. As of June 30, 2014,
89% of our loans are subject to yield maintenaloz-out provisions, or other prepayment restrictiond 4h% are open to repayment

the borrower

The charts below detail the geographic distributiad types of properties securing these loansf, &sne 30, 2014 (net book value, % of total).
Geographic Diversification Collateral Diversification

MNortheast Office

Metherlands (1%}
Midwest (3%)
Morthwest

Southwest |

Somi

Southeast Multifamily

UK.

Refer to section V of this Management’s Discussind Analysis of Financial Condition and Result©pkrations for details of our loan
portfolio, on a loan-by-loan basis.

Asset Management and Performal

We actively manage the investments in our Loan i@aiipn portfolio and exercise the rights affordedis as a lender, including collateral ¢
budget approvals, lease approvals, loan covendotamment, escrow/reserve management/collectidtatecal release approvals and other

rights that we may negotiate.

As discussed in Note 2 to our consolidated findratetements, our Manager performs a quarterlyexedf our loan portfolio, assesses the
performance of each loan, and assigns it a riskgdietween “1” (less risk) to “8” (greater risk)pans that pose a higher risk of non-
performance and/or loss are placed on our watthMatch list loans are those with an internal risting of “4” or higher.

As of June 30, 2014, all of the investments inltban Origination segment are performing as expeatetithe weighted-average risk rating of
our loan portfolio was 2.8. As of December 31, 2ah8 weighted-average risk rating of our loan fotict was 2.8.
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Repurchase Facilities and Loan Participations

During the three months ended June 30, 2014, weeghinto one revolving repurchase facility and asget-specific repurchase agreement,
providing an aggregate of $694.4 million of credipacity.

The following table details our repurchase borrasioutstanding ($ in thousands):

June 30, 201« Dec. 31, 201
Maximum Collateral Repurchase Borrowings®) Borrowings
Lender Facility Size® Assets(?) Potential Outstanding Available Outstanding
Revolving Repurchase Facilities
Bank of Americe $ 500,000 $ 517,28( $ 406,65: $ 387,65 $ 19,00( $ 271,32
Citibank 500,00( 611,45¢ 461,55¢ 351,24! 110,31: 334,69:
JP Morgar(® 510,69 467,72: 354,77t 293,60( 61,17¢ 257,61(
Wells Fargc 500,00( 301,08: 231,60( 190,12! 41,47¢ —
Morgan Stanlex® 425,87" 169,80: 135,76! 135,76! — —
MetLife 500,00( 214,52: 165,36 165,36¢ — —
Subtotal 2,936,57, 2,281,87. 1,755,71 1,523,75 231,96 863,62:
Asse-Specific Repurchase Agreement
Wells Fargc(®) 148,11( 155,18 120,48! 120,48! — 245,73:
Goldman Sach 194,40( 169,26( 135,40t 135,40t — —
Total $ 3,279,08. $2,606,31 $2,011,61 $1,779,65  $231,96. $1,109,35.

(1) Maximum facility size represents the total amourb@rrowings provided for in each repurchase agesgnhowever these borrowings
only available to us once sufficient collateralesshave been pledged under each fac

(2) Represents the principal balance of the collatesabts

(3) Potential borrowings represent the total amountedd draw under each facility based on collataheady approved and pledged. W
undrawn, these amounts are immediately availables t@t our sole discretion under the terms of eaeblving credit facility.

(4) The JP Morgan maximum facility size is composed $250.0 million facility and £153.0 million ($260.7 million) facility

(5) The Morgan Stanley maximum facility size represe£250.0 million ($425.9 million) facility

(6) Represents an aggregate of two «specific repurchase agreements with Wells Fe

As of June 30, 2014, we had aggregate borrowin@d & billion outstanding under our revolving reghase facilities, with a weighteadrerage
cash coupon of LIBOR plus 1.95% per annum and ghted-average all-in cost of credit, including &sated fees and expenses, of LIBOR
plus 2.19% per annum. As of June 30, 2014, outstgriwbrrowings under these facilities had a weidtteerage maturity, excluding extens
options and term-out provisions, of 2.3 years. Adume 30, 2014, we also had three asset-speejjicrchase agreements outstanding with an
aggregate book balance of $255.9 million, a casipan of 2.60%, and an all-in cost of 2.96%, as waslthree loan participations sold
outstanding with an aggregate book balance of 44@illion, a cash coupon of LIBOR plus 2.99%, andadl-in cost of LIBOR plus 3.21%.
Refer to Notes 6 and 7 to our consolidated findrat&ements for additional terms and details ofrepurchase facilities and participations
sold, including certain financial covenants.

Floating Rate Portfolio

Our Loan Origination portfolio as of June 30, 20t&s comprised of floating rate loans financed bwatihg rate secured debt, which results
return on equity that is correlated to LIBOR. Gexligr our business model is such that rising irgerates will increase our net income, while
declining interest rates will decrease net incoru.instance, all other things being equal, asia€30, 2014, a 100 basis point increase in
LIBOR would have increased our net income by $Mil8on per annum, or $0.25 per share.
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The following table details our Loan Originatiorgsgent’s sensitivity to interest rates ($ in thousgn

June 30, 201«

Floating rate loan§) $ 3,514,033
Floating rate det®® 2,240,72)
Net floating rate exposul $1,273,30:

Net income impact from 100 bps increase in LIB®) $ 11,80¢
Per share amount, basic and dilu $ 0.2

(1) Our floating rate loans and debt are indexed toQRBas of June 30, 201

(2) Includes borrowings under repurchase facilities laag participations sol

(3) Annualized net income includes the impact QR floors for our loan receivable investments vehauch floors are paying relative to
LIBOR of 0.16% as of June 30, 20:

Convertible Notes

In November 2013, we issued $172.5 million aggregeincipal amount of 5.25% convertible senior satee on December 1, 2018, or the
Convertible Notes. The Convertible Notes issuamsts; including underwriter discounts, are amoditegough interest expense over the lif
the Convertible Notes using the effective interasthod. Including this amortization, our all-in bast of the Convertible Notes is 5.87%.

Refer to Notes 2 and 6 to our consolidated findrst&ements for additional discussion of our Cativke Notes.

lll. CT Legacy Portfolio

Our CT Legacy Portfolio consists of: (i) our intst®in CT Legacy Partners; (ii) our carried intere<CTOPI, a private investment fund that
was previously under our management and is now geghby an affiliate of our Manager; and (iii) oubsrdinate interests in CT CDO |, a
consolidated securitization vehicle.

During the three months ended June 30, 2014, ourégjacy Portfolio segment recorded net income &% illion driven primarily by
promote revenue from our carried interest in CT@M net unrealized gains on investments carri¢airatalue in CT Legacy Partners.

CT Legacy Partners
Portfolio Overview

Our investment in CT Legacy Partners represent®2%r equity interest in a vehicle we formed to amal finance certain assets that we
retained in connection with a comprehensive deditueturing in 2011. As of June 30, 2014, the C§day Partners portfolio consisted of c:
loans, securities, and other assets.

The following table details the components of owrsg investment in CT Legacy Partners includediinconsolidated balance sheet, as well a
our net investment in CT Legacy Partners afterrfupayments under the management incentive awéadsap of June 30, 2014 ($in
thousands):

June 30, 201
Restricted cash $ 11,39
Accrued interest receivable, prepaid expensesotrat asset 62,01t
Accounts payable, accrued expenses and otheiitied (271)
Nonr-controlling interest: (42,719

$ 30,41
Management incentive awards plan, fully ves®) (4,29Y)
Net investment in CT Legacy Partn $ 26,12

(1) Assumes full payment of the management incentivardsvplan, as described below, based on the hyiieah&AAP liquidation value ¢
CT Legacy Partners as of June 30, 2014. We pedtigiaccrue a payable for the management incemtiverds plan based on the vesting
schedule for the awards and continued employmehtavi affiliate of our Manager of the award reaipge As of June 30, 2014, our
balance sheet includes $3.4 million in accountsapbeyand accrued expenses for the managementiveeamtards plan. Refer to Note 9
to our consolidated financial statements for furtietails.
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CT Legacy Partners Background

CT Legacy Partners is a subsidiary that holds iredfaour legacy assets and is beneficially own2% %y us and 48% by other third-party
investors. In addition to its common equity, CT heg Partners has also issued class B common shasabprdinate class of equity which
entitles its holders to receive approximately 25%he dividends that would otherwise be payablas@n our equity interest in CT Legacy
Partners. Further, CT Legacy Partners has issasd & preferred shares which entitle their holderaffiliate of our Manager, to cumulative
preferred distributions in an amount generally étushe greater of (i) 2.5% of certain of CT Legd&artners’ assets, and (ii) $1.0 million per
annum.

Carried Interest in CTOPI

CTOPI is a private equity real estate fund thaspensored and formed in 2007. The fund invested $4@illion in 39 transactions between
2007 and the end of its investment period in 202date, $452.3 million of these investments haenlrealized and $39.3 million remain
outstanding (carried at their estimated fair valti®64.2 million or 1.6x cost) as of June 30, 20042012, we transferred our management of
CTOPI and sold our 4.6% co-investment to Blackstbtmvever, we retained our carried interest in CTfoRowing the sale.

Our carried interest in CTOPI entitles us to eaommte revenue in an amount equal to 17.7% ofuhd’$ profits, after a 9% preferred return
and 100% return of capital to the CTOPI partners.&n a net 55% of the carried interest of CTOB&seral partner; the remaining 45% is
payable under previously issued incentive awards.

During the three months ended June 30, 2014, CT&@®&ined all capital to its limited partners anddea $14.1 million promote distribution
us. In addition, the return of investor capital®JOPI eliminated the remaining contingencies reldateour recognition of $10.2 million of
prior tax advance distributions, resulting in tqgedmote revenue recognized of $24.3 million.

As of June 30, 2014, we had been allocated $7lfomibf promote revenue from CTOPI based on a Hygiital liquidation of the fund at its

net asset value, and after payment of the relasehtive awards. We have elected to defer the reog of income on our carried interest in
CTOPI until cash is collected or appropriate camincies have been eliminated. As a result, ouinmestment in the CTOPI carried interest
had a book value of zero as of June 30, 2014.

Refer to Note 5 of our consolidated financial stegats for additional discussion of the CTOPI insentmanagement fee awards to our former
employees.

CT CDO |

As of June 30, 2014, our consolidated balance sheleided an aggregate $28.9 million of assets®r@d6 million of liabilities related to CT
CDO |, a highly-levered securitization vehicle tha formed in 2004.

Specifically, we own the subordinate debt and gquitsitions of CT CDO I. As a result of consolidatj our subordinate debt and equity
ownership interests in CT CDO | are not includedanbalance sheet, which instead reflects botlasisets held and debt issued by CT CDO
to third parties. Similarly, our operating reswtsd cash flows include the gross amounts relat¢itetassets and liabilities of CT CDO |, as
opposed to our net economic interests in thisyentit

Our economic interest in the loans receivable agsgtl by CT CDO I, which is consolidated on ouabee sheet, is restricted by the structura
provisions of CT CDO I, and our recovery of thesseds will be limited by its distribution provisgrThe liabilities of CT CDO I, which are
also consolidated on our balance sheet, are na@iree to us, and can only be satisfied by proc#edsits collateral asset pool. We are not
obligated to provide, nor have we provided, angfficial support to CT CDO I.
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IV. Our Results of Operations and Liquidity

Results of Operations

The following table sets forth information regarmliour consolidated results of operations and aeki@y operating metrics for the three mor
ended June 30, 2014 and 2013 ($ in thousands, \epeephare data):

2014 2013 $ %
Income from loans and other investment:
Interest and related incor $42,46¢ $6,017 $36,44¢ 605.6%
Less: Interest and related expen 15,72( 1,30¢ 14,41 N/M
Income from loans and other investments, 26,74t 4,711 22,03t 467. %
Other expenses
Management fee 4,41( 92C 3,49( 379.2%
General and administrative expen 15,35¢ 2,507 12,84¢ 512.5%
Total other expense 19,76¢ 3,42 16,33¢ 476.8%
Income from equity investments in unconsolidateokgliaries 24,29 — 24,29: 100.(%
Impairments, provisions, and valuation adjustm: 7,16: 6,03¢ 1,12t 18.€%
Income before provision for taxes 38,43" 7,322 31,11 425.(%
Income tax (benefit) provision (2) 554 (55€) N/M
Net income $38,43¢ $6,76¢ $31,67: 468.(%
Net income attributable to nor-controlling interests (4,979 (4,020 (953 23.71%
Net income attributable to Blackstone Mortgage Trus Inc. $33,46¢ $2,74¢  $30,71¢ N/M
Net income per sha- basic and dilute $ 07C $ 022 $ 0.4¢ 218.2%
Dividends per shar $ 04¢ $ — $ 0.4¢ 100.(%

Income from loans and other investments,

Income from loans and other investments, net wé&s73aillion for the three months ended June 30420dpresenting an increase of $22.0
million compared to the three months ended Jun@@03. This increase is a result of the re-laurfaiuo originations business in May 2013.

Other expenses

Other expenses include management fees paid t¥lavsager and general and administrative expenségr @kpenses increased by $16.3
million during the three months ended June 30, 2@iMpared to the three months ended June 30, 20hargy due to (i) an increase of $11
million of compensation expenses associated withGduLegacy Portfolio segment incentive plans, @ity as a result of payments triggered
by CTOPI promote distributions received, (ii) anrease of $3.5 million of management fees payabteit Manager, primarily driven by an
increase to our outstanding Equity balance, amdéfin the management agreement, as a result icadd net proceeds received from the

of shares of our class A common stock, and (iiiB$8illion of non-cash restricted stock amortizatrelated to shares awarded under our long
term incentive plans, which awards were issuedhdutie three months ended December 31, 2013. Tdssoffset by a $499,000 reduction of
professional fees, operating costs, and other esqzewhich were incurred as a result of the re-lawi©ur business in May 2013.

Income from equity investments in unconsolidatédisiiaries

During the three months ended June 30, 2014, wigrered $24.3 million of promote revenue from CTOWb such income was recognized
during the three months ended June 30, 2013.

Impairments, provisions, and valuation adjustme

During the three months ended June 30, 2014, vegréred $7.2 million of net unrealized gains oneisiiments carried at fair value by CT
Legacy Partners. During the three months ended 30n2013, we recognized (i) $4.0 million of netealized gains on investments held by
CT Legacy Partners and (ii) a $2.0 million positigduation adjustment on CT CDO I's loan classifeedheld-for-sale.
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Dividends per shar

During the three months ended June 30, 2014, wardeca dividend of $0.48 per share, or $23.3 arillwhich was paid on July 15, 2014 to
common stockholders of record as of June 30, 20/idid not declare any dividends during the threatms ended June 30, 2013.

The following table sets forth information regamgliour consolidated results of operations and gektey operating metrics for the six months
ended June 30, 2014 and 2013 ($ in thousands, tepeephare data):

2014 2013 $ %
Income from loans and other investment:
Interest and related incor $76,12: $7,47° $68,64¢ 918.6%
Less: Interest and related expen 27,79 2,08: 25,71. N/M
Income from loans and other investments, 48,32¢ 5,39( 42,93¢ 796.6%
Other expenses
Management fee 7,807 98: 6,82¢ 694.2%
General and administrative expen 18,55¢ 4,48 14,07: 314.(%
Total other expense 26,36 5,46¢ 20,89¢ 382.%
Income from equity investments in unconsolidateokgliaries 24,29 — 24,29 100.(%
Impairments, provisions, and valuation adjustm: 5,82¢ 5,83¢ (14) (0.2%
Income before provision for taxes 52,08¢ 5,76: 46,32: 803.8%
Income tax provision 53C 59: (63) (10.6%
Net income $51,55¢ $517C $46,388 897.2%
Net income attributable to nor-controlling interests (5,029 (5,537 513 (9.9%
Net income (loss) attributable to Blackstone Mortgge Trust, Inc. $46,53: $ (367) $46,89¢ N/M
Net income (loss) per she- basic and dilute $ 1.06 $(0.05) $ 1.1¢ N/M
Dividends per shar $ 09 $ — $ 0.9¢ 100.(%

Income from loans and other investments,

Income from loans and other investments, net w&s3dillion for the six months ended June 30, 20&gresenting an increase of $42.9
million compared to the six months ended June B032This increase is a result of the re-launchusforiginations business in May 2013.

Other expenses

Other expenses includes management fees paid tdaneger and general and administrative expengbsr ®xpenses increased by $20.9
million during the six months ended June 30, 20ddhgared to the six months ended June 30, 2013 plyndaie to (i) a $10.2 million increase
in compensation expenses associated with our CadyeBortfolio segment incentive plans, primarilyaagsult of payments triggered by
CTOPI promote distributions received, (ii) an irase of $6.8 million of management fees payablaitdianager, primarily driven by an
increase to our outstanding Equity balance, asidéfin the management agreement, as a result ibfoaad net proceeds received from the

of shares of our class A common stock, and (iiip$4illion of non-cash restricted stock amortizatrelated to shares awarded under our long
term incentive plans, which awards were issuedngutie three months ended December 31, 2013. Tds0ffset by a $190,000 reduction of
professional fees, operating costs, and other esqzewhich were incurred in the prior year as alre$the re-launch of our business in May
2013.

Income from equity investments in unconsolidatédisiaries

During the six months ended June 30, 2014, we rézed $24.3 million of promote revenue from CTOR® such income was recognized
during the six months ended June 30, 2013.

Impairments, provisions, and valuation adjustme

During the six months ended June 30, 2014, we rézed $5.8 million of net unrealized gains on irtwesnts owned by CT Legacy Partners.
During the six months ended June 30, 2013, we rézed (i) $4.0 million of net unrealized gains onéstments held by CT Legacy Partners
and (i) a $1.8 million positive valuation adjustmi®n CT CDO I's loan classified as held-for-sale.
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Dividends per shar

During the six months ended June 30, 2014, we detlidividends of $0.96 per share, or $42.1 millMe did not declare any dividends dur
the six months ended June 30, 2013.

Liquidity and Capital Resources
Capitalization

On January 14, 2014, we issued 9,775,000 shadass A common stock in a public offering at a @tic the underwriters of $26.25 per sh
We generated net proceeds from the issuance of $2%i6ion after underwriting discounts and othéeang expenses. On April 7, 2014, we
issued 9,200,000 shares of class A common stoakpinblic offering at a price to the underwritersb@7.72 per share. We generated net
proceeds from the issuance of $254.8 million afteterwriting discounts and other offering expenses.

During the six months ended 2014, we entered hmeetrevolving repurchase facilities and one asgetific repurchase agreement, providing
an additional $1.6 billion of credit capacity. ABJune 30, 2014, we had aggregate borrowings & Killion outstanding under our revolving
repurchase facilities with a weighted-average cashpon of LIBOR plus 1.95% per annum, a weighteerage all-in cost of credit, including
associated fees and expenses, of LIBOR plus 2.¥3%rmum, and a weighted-average initial matueikgluding extension options and term-
out provisions, of 2.3 years. We also had threetessecific repurchase agreements outstandingamitihggregate book balance of

$255.9 million, a cash coupon of 2.60%, and armnatlest of 2.96%, as well as three loan particgratisold outstanding with an aggregate t
balance of $461.1 million, a cash coupon of LIBA&SR.99%, and an all-in cost of LIBOR plus 3.21%.

As of June 30, 2014, we also had $172.5 milliorregate principal amount of convertible notes ouiditag with a net book value of
$160.7 million, which carry a cash coupon of LIB@Rs 5.25% and an all-in cost of 5.87%. These not@sire in December 2018.

Sources of Liquidity

Our primary sources of liquidity include cash amagltequivalents and available borrowings underepurchase facilities, which are set forth
in the following table ($ in thousands):

June 30, 201 December 31, 201
Cash and cash equivalents $ 120,45t $ 52,34:
Available borrowings under repurchase facilit 231,96. 218,55!
$ 352,41 $ 270,89

See Note 6 to our consolidated financial statemfentadditional terms and details of our repurchasdities.

In addition to our current sources of liquidity, Wwave access to liquidity through public offeridslebt and equity securities. To facilitate
such offerings, in July 2013, we filed a shelf stgition statement with the SEC that is effectimesf term of three years and will expire in
July 2016. The amount of securities to be issuedyant to this shelf registration statement wasspetified when it was filed and there is no
specific dollar limit on the amount of securities wmay issue. In addition, we adopted a dividenavesstment and direct stock purchase plan,
under which we registered and reserved for issyand¢ke aggregate, 10,000,000 shares of classwrmmn stock, and entered into equity
distribution agreements pursuant to which we mdlyfsem time to time, up to an aggregate salesgdf $200.0 million of our class A
common stock.

Liquidity Need:s

In addition to our ongoing loan origination actyibur primary liquidity needs include interest gihcipal payments under our $2.4 billion of
outstanding repurchase obligations, convertiblesiand participation agreements, our $407.3 milibunfunded loan commitments, divide
distributions to our stockholders, and operatingemses.

We have no obligations to provide financial suppor€T Legacy Partners, CTOPI, or CT CDO I, andlelbt obligations of these entities,
some of which are consolidated onto our finandilesnents, are non-recourse to us.

We are also required to pay our Manager a basegearent fee, an incentive fee, and reimbursementsftain expenses pursuant to our
management agreement. Refer to Note 9 to our ddased financial statements for additional termd details of the fees payable under our
management agreement.

As a REIT, we generally must distribute substalytiall of our net taxable income to shareholderthanform of dividends to comply with the
REIT provisions of the Internal Revenue Code. @uable income does not necessarily equal our nehie as calculated in accordance with
GAAP, or our Core Earnings as described above.
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Cash Flows

The following table provides a breakdown of the et&inge in our cash and cash equivalents ($ irstrals):

Six Months Ended June 30

2014 2013
Cash flows from operating activities $ 34,00¢ $ 4,38¢
Cash flows from investing activitie (1,448,63) (663,25()
Cash flows from financing activitie 1,482,74. 703,19:
Net increase in cash and cash equival $ 68,11« $ 44,32

We experienced a net increase in cash of $68.1omiibr the six months ended June 30, 2014, contpare net increase of
$44.3 million for the six months ended June 30,20he increase was primarily due to the receimtash interest on loans in our Loan
Origination segment and other operating activities.

During the six months ended June 30, 2014, weaf) et borrowings of $667.6 million under our refhase facilities, (ii) generated $510.8
million of net proceeds from the sale of our classommon stock, and (iii) received $271.9 milliohl@an principal repayments. We used the
proceeds from our debt and equity financing aégéisito originate a net $1.7 billion of new loansidg the six months June 30, 2014.

Our consolidated statements of cash flows alsadethe cash inflows and outflows of consolidatetlstization vehicles. While this does |
impact our net cash flow, it does increase cedaiss cash flow disclosures. As discussed abokier than to the extent we receive cash
distributions from the entities in our CT LegacytRaio, we generally do not have access to thginidity.

Income Taxes

We elected to be taxed as a REIT, effective Janua?p03, under the Internal Revenue Code for féderal income tax purposes. We
generally must distribute annually at least 90%wfnet taxable income, subject to certain adjustmand excluding any net capital gain, in
order for U.S. federal income tax not to apply tw earnings that we distribute. To the extent Wiratsatisfy this distribution requirement, but
distribute less than 100% of our net taxable incomeewill be subject to U.S. federal income taxoom undistributed taxable income. In
addition, we will be subject to a 4% nondeductiiskeise tax if the actual amount that we pay owuostockholders in a calendar year is less
than a minimum amount specified under U.S. fedesalaws.

Our qualification as a REIT also depends on ouitgltd meet various other requirements imposedhayinternal Revenue Code, which relate
to organizational structure, diversity of stock @rship, and certain restrictions with regard tortature of our assets and the sources of our
income. Even if we qualify as a REIT, we may bejscitto certain U.S. federal income and excisedarel state and local taxes on our inc
and assets. If we fail to maintain our qualificates a REIT for any taxable year, we may be suljectaterial penalties as well as federal, ¢
and local income tax on our taxable income at r@gebrporate rates and we would not be able tafguwed a REIT for the subsequent four full
taxable years. As of June 30, 2014 and Decembe&2(@B, we were in compliance with all REIT requiegts.

During the six months ended June 30, 2014, we decba current income tax provision of $530,000 aisep of (i) $342,000 related to
activities of our taxable REIT subsidiaries, (ii$524,000 provision reflecting our estimated rigkoss related to an uncertain tax position
taken during the period, and (iii) $64,000 relatedther items. During the six months ended Jun€B03, we recorded a current income tax
provision of $593,000 comprised of (i) $554,00Gtedl to activities of our taxable REIT subsidiagesl (ii) $39,000 related to other items. '
did not have any deferred tax assets or liabilgie®f June 30, 2014 or December 31, 2013.

As a result of our issuance of 25,875,000 sharetasE A common stock in May 2013, the availabitifyour net operating losses, or NOLSs,
net capital losses, or NCLs, is generally limitecb2.0 million per annum by change of control psoais promulgated by the Internal Revenue
Service with respect to the ownership of Blackstiblmetgage Trust. As of December 31, 2013, we had. l@f $161.5 million and NCLs of
$39.2 million available to be carried forward anifized in current or future periods. If we are bleto utilize our NOLs, they will expire in
2029. If we are unable to utilize our NCLs, $7.0lioni will expire in 2014, $31.4 million will expé in 2015, and $782,000 will expire in 2016
or later.

As of June 30, 2014, our tax years 2010 througt828nain subject to examination by taxing authesiti
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Off-Balance Sheet Arrangements

We have no off-balance sheet arrangements.

Critical Accounting Policies

Our discussion and analysis of our financial caaditind results of operations is based upon ousdaatated financial statements, which have
been prepared in accordance with GAAP. The preiparaf these financial statements requires our Man&o make estimates and assumpt
that affect the reported amounts of assets, ltaslirevenue and expenses, and related disclofemtingent assets and liabilities. Actual
results could differ from these estimates. Therehseen no material changes to our Critical AcciognPolicies described in our annual report
on Form 10-K filed with the Securities and Excha@genmission on February 18, 2014.
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V. Loan Portfolio Details

millions):
Risk Rating as of
Principal Book Cash All-in Maximum Geographic Property Origination June 30 December 31

Loan Type ®) Balance Balance Coupon®) Yield @ Maturity ©) Location Type 2014 2013
1 Senior loar $338.( $335.7 L+400 L+43%L0 5/22/201¢ UK Hotel 57% 3 N/A
2 Senior loar 181.C 179.f L+4500 L+4.86% 11/9/201¢ NY Condo 68% 3 3
3 Sub. mortgage

part. 173.€  169.C L +5.66% L +9.25% 4/9/201F WA Office 67% 3 3
4 Senior loar 140.C 139.( L+4.7% L+5.21% 1/9/201¢ NY Office 7C% 3 3
5 Senior loar 125.C 124+ L+43% L+4.6% 12/1/201° NY Hotel 38% 3 N/A
6 Senior loar 114¢ 1132 L+57%% L+6.3% 6/20/201¢ CA Hotel 43% 3 N/A
7 Senior loar 105.¢ 105.€¢ L+38(% L+397% 6/15/201¢ CA Office 43% 1 2
8 Senior loar 101.C 99.¢ L+44(% L+481% 3/9/201¢ Diversifiec Hotel 4% 3 N/A
9 Senior loar 95.7 95.2 L+44% L +45% 3/9/201¢ NY Office 6S% 3 N/A
1C Senior loar 95.2 947 L+438% L+461% 11/9/201¢ CA Hotel 72% 2 2
11 Senior loar 91.C 896 L+47% L+54% 1/7/201¢ Diversifiec Other 65% 3 N/A
12 Senior loar 89.t 89.4 L+37(% L+38% 9/30/202( NY Multifamily 62% 3 3
13 Senior loar 87.C 86.1 L+43(% L+48% 7/15/201¢ NY Multifamily 7% 3 N/A
14 Senior loar 85.k 85.1 L+42% L+4.6%0 8/10/201¢ Diversifiec Diversified 5% 3 3
15 Senior loar 83.2 83.6 L+400% L+4.6% 3/4/201¢ UK Office 5C% 3 N/A
1€ Senior loar 80.C 79.2 L+4.00% L+4.5% 6/9/201¢ DC Office 7% 3 N/A
17 Senior loar 79.7 795 L+47% L+49% 12/28/2011 NY Condo 68% 3 N/A
18 Senior loar 78.2 77.€6 L+500 L+538 9/14/201¢ Diversifiec Other 64% 3 3
19 Senior loar 77.€ 77.C L+38%% L+4.1%% 6/9/201¢ FL Office 74% 3 N/A
2C Senior loar 77.4 771 L+382% L+4.0% 7/9/201¢ GA Multifamily 74% 3 3
21 Senior loar 73.E 734 L+39% L+3.8% 6/9/201¢ CA Office 73% 1 2
22 Senior loar 68.C 67.¢ L+4.00% L+4.2% 6/10/201¢ NY Office 68% 3 3
23 Senior loar 60.5 60.C L+43% L+4.71% 1/9/201¢ NY Office 7C% 3 N/A
24 Senior loar 59.C 58.6 L+382% L+4.20 10/10/201: Diversifiec Multifamily 7€% 3 3
25 Senior loar 55.2 547 L+45% L+4.92% 4/9/201¢ NY Multifamily 65% 3 N/A
2€ Senior loar 52.2 51.f L+450% L+50%% 6/15/201¢ CA Office 67% 3 N/A
27 Senior loar 50.C 49€ L+42% L+4.7% 4/9/201¢ HI Hotel 69%% 3 N/A
28 Senior loar 49.2 48.6 L+50% L +5.9% 8/9/201¢ VA Office 74% 3 3
2% Senior loar 48.F 48.¢ L+45% L +4.8% 6/5/201¢ UK Retail 8C% 3 N/A
3C Senior loar 48.4 487 L+500% L +5.680 12/9/201t IL Hotel 53% 3 3

continued...

The following table provides details of the Loariglration segment’s portfolio, on a loan-by-loarsisaas of June 30, 2014 ($in
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Risk Rating as of

Principal Book Cash All-in Maximum Geographic Property  Origination June 30 December 31
Loan Type ) Balance Balance Coupon @ Yield @) Maturity () Location Type LTV 2014 2013
31 Senior loar 46.2 46.C L+42%% L+464 7/10/201f CO Hotel 69% 3 3
32 Senior loar 46.C 457 L+42% L+4.7¢% 10/9/201¢ CA Hotel 51% 3 3
33 Senior loar 45t 451 L+3.89% L+4.2t% 9/10/201¢ Diversifiec Multifamily 76€% 3 3
34 Senior loar 44.: 43 L+450% L+4.9% 1/9/201¢ AZ Office 68% 3 3
35 Senior loar 43.F 4372 L+450% L+511% 7/16/201° NY Retalil 69% 3 3
3€ Senior loar 40.C 384 L+40% L+6.10 6/30/201¢ CA Office 71% 3 N/A
37 Senior loar 39.1 387 L+43% L+4.7% 4/9/201¢ CA Office 69% 3 N/A
38 Senior loar 39.1 404 L+46%% L+54%9% 11/27/201i UK Office 71% 3 3
39 Senior loar 37.¢ 37.€ L+4.0% L+4.4¢% 7/20/201¢ NL Office 69% 3 N/A
4C Senior loar 37.t 37z L+3.8% L+4.0&% 8/9/201¢ IL Office 68% 2 2
41 Mezzanine
loan® 33.¢ 33.6 L+1256% L+ 12.3% 12/13/201 NY Condo 78% 3 3
42 Senior loar 32.¢ 33.C L+39% L+4.2(% 8/9/201° CO Hotel 64% 2 2
43 Senior loar 31.C 306 L+41(% L+4.62 1/9/201¢ CA Office 43% 3 3
44 Senior loar 28.C 276 L+43% L+4.71% 12/9/201¢ CA Hotel b5% 2 3
45 Senior loar 25.2 25, L+5.00% L+52% 11/6/201¢ NY Condo 45% 3 3
4€ Senior loar 27.1 271 L+38% L+3.8% 7/9/2017 NY Hotel 3% 2 1
47 Senior loar 26.¢ 266 L+425%% L +4.66% 4/9/201¢ CA Office 65% 3 N/A
48 Senior loar 26.C 25 L+40% L+4.2% 3/9/201¢ AZ Other 69% 2 N/A
$3,514.( $3,488.: L+4.4¢% L +5.02% 4.1 year 63% 2.8 2.8

(1) Includes senior mortgages and similar credflitpuloans, including related contiguous subortériaans, note financings of senior
mortgage loans, and pari passu participationsriosenortgage loan:

(2) As of June 30, 2014, 83% of our loans are iede one-month LIBOR and 17% are indexed to thnmeeth LIBOR. In addition, 18% of
our loans currently earn interest based on LIB@Rr#, with an average floor of 0.31%, as of June28@4. In addition to cash coupon,
all-in yield includes the amortization of deferred araion fees, loan origination costs, and accrfiaixit fees.

(3) Maximum maturity assumes all extension optionsexxcised, however our loans may be repaid prisutd date

(4) We originated the loan directly senior to this sulimate loan, but sold the senior loan to finangeayverall investmen
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK
Interest Rate Risk

Our business is exposed to the risks related évéast rate fluctuations. We generally originatafilog rate assets and finance those assets wit
index-matched floating rate liabilities. As a résule significantly reduce our exposure to chariggmrtfolio value and cash flow variability
related to changes in interest rates.

Loan Origination Portfolio segmeil

Our Loan Origination investments are exposed taitie related to interest rate fluctuations disedlsabove. The table below details our
interest rate exposure to this portfolio ($ in th@uds):

June 30, 201-

Floating rate loan§) $ 3,514,083
Floating rate dek(@) (2,240,72)
Net floating rate exposul $1,273,30:

Net income impact from 100 bps increase in LIB®) $ 11,80¢
Per share amount, basic and dilu $ 0.2%

(1) Amounts represent aggregate principal balar

(2) Includes borrowings under repurchase facilities laad participations solt

(3) Annualized net income includes the impact QR floors for our loan receivable investments vehauch floors are paying relative to
LIBOR of 0.16% as of June 30, 20:

CT Legacy Portfolio segment

Our investments in CT Legacy Partners and CT C lalso exposed to the risks related to inteatstfluctuations discussed above, how
as liquidating portfolios these investments arearsansitive to credit risk than interest rate risk.

Although our carried interest investment in CTOPBherally relates to a portfolio of interest earn&isgets, our economic interest in this
portfolio relates primarily to the realization ofviestments purchased at a discount by CTOPI. Aauglsd our investment in this portfolio is
not exposed to a significant degree of interest riak. Refer to Note 5 to our consolidated finahstatements for additional discussion of
CTORPI.

Risk of No-Performance

In addition to the risks related to fluctuationsasset values and cash flows associated with mawsrireinterest rates, there is also the risk of
non-performance on floating rate assets. In the ofa significant increase in interest rates atiéitional debt service payments due from our
borrowers may strain the operating cash flows efdbllateral real estate assets and, potentiahtribute to non-performance or, in severe
cases, default.

Credit Risks

Our loans and investments are also subject totaiskli The performance and value of our loansiamdstments depend upon the owners’
ability to operate the properties that serve ascollateral so that they produce cash flows adegteapay interest and principal due to us. To
monitor this risk, our Manager’'s asset manageneaarhtreviews our investment portfolios and in cariastances is in regular contact with our
borrowers, monitoring performance of the collatemadl enforcing our rights as necessary.

In addition, we are exposed to the risks geneedbociated with the commercial real estate mairkgltjding variances in occupancy rates,
capitalization rates, absorption rates, and otreroeconomic factors beyond our control. We seekdnage these risks through our
underwriting and asset management processes.

Capital Market Risks

We are exposed to risks related to the equity abpiairkets, and our related ability to raise capiEaough the issuance of our class A common
stock or other equity instruments. We are also segdo risks related to the debt capital marketd,cur related ability to finance our business
through borrowings under credit facilities or otllebt instruments. As a REIT, we are required s$trithute a significant portion of our taxable
income annually, which constrains our ability te@nulate operating cash flow and therefore requise® utilize debt or equity capital to
finance our business. We seek to mitigate theke big monitoring the debt and equity capital maketinform our decisions on the amount,
timing, and terms of capital we raise.
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Counterparty Risk

The nature of our business requires us to holdcasin and cash equivalents and obtain financing ffamous financial institutions. This
exposes us to the risk that these financial irt&its may not fulfill their obligations to us und#ese various contractual arrangements. We
mitigate this exposure by depositing our cash asth @quivalents and entering into financing agreésneith high credit-quality institutions.

The nature of our loans and investments also espas¢o the risk that our counterparties do noterrekjuired interest and principal payments
on scheduled due dates. We seek to manage thigrakgh a comprehensive credit analysis prior &king an investment and actively
monitoring the asset portfolios that serve as ollateral.

Currency Risk

Our loans and investments that are denominateddre&@n currency are also subject to risks relateffluctuations in currency rates. We
mitigate this exposure by matching the currencguwfforeign currency assets to the currency obttreowings that finance those assets. As a
result, we substantially reduce our exposure tmgés in portfolio value related to changes in fgmegurrency rates.

The following table outlines our assets and lidgileli that are denominated in a foreign currencg i{Ethousands):

June 30, 201+«

Foreign currency assets £ 302,51¢ € 28,09¢
Foreign currency liabilitie (238,62) (22,419
Net exposure to exchange rate fluctuati £ 63,89 € 5,67¢

We estimate that a 10% decline in the rate of exgadetween the British pound sterling and the doBar and the Euro and the U.S. dollar
would result in a decline of $10.9 million and $70@), respectively, in our net assets denominatédreign currencies, as of June 30, 2014.

ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

An evaluation of the effectiveness of the desigth @peration of our “disclosure controls and procedti(as defined in Rule 13a-15(e) under
the Securities Exchange Act of 1934, as amended'Bkchange Act”)), as of the end of the periodexed by this quarterly report on Form 10
Q was made under the supervision and with thegaation of our management, including our Chief &xeve Officer and Chief Financial
Officer. Based upon this evaluation, our Chief Exe® Officer and Chief Financial Officer have camed that our disclosure controls and
procedures (a) are effective to ensure that inftionaequired to be disclosed by us in reportsifibe submitted under the Exchange Act is
recorded, processed, summarized and reported vithitime periods specified by Securities and ErgeaCommission rules and forms and
(b) include, without limitation, controls and pratees designed to ensure that information requodi disclosed by us in reports filed or
submitted under the Exchange Act is accumulateccantmunicated to our management, including our {Ewxecutive Officer and Chief
Financial Officer, as appropriate to allow timelcisions regarding required disclosure.

Changes in Internal Controls over Financial Reportng

There have been no significant changes in our tiialecontrol over financial reporting” (as definiedRule 13a-15(f) of the Exchange Act) that
occurred during the period covered by this quarterport on Form 10-Q that have materially affectadare reasonably likely to materially
affect, our internal control over financial repodi
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PART Il. OTHER INFORMATION

ITEM1. LEGAL PROCEEDINGS

From time to time, we may be involved in variouaiitls and legal actions arising in the ordinary sewf business. As of June 30, 2014, we
were not involved in any material legal proceedings

ITEM 1A. RISK FACTORS

There have been no material changes to the ris&rfapreviously disclosed in our Annual Report annfr 10-K for the year ended
December 31, 2013.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None.

ITEM 4.  MINE SAFETY DISCLOSURES
Not applicable

ITEMS5. OTHER INFORMATION

Pursuant to Section 219 of the Iran Threat Rednaind Syria Human Rights Act of 2012, or ITRA, whadded Section 13(r) of the Excha
Act, we hereby incorporate by reference herein Bik#99.1 of this report, which includes disclosupesblicly filed and/or provided to
Blackstone by Travelport Limited, which may be ddesed an affiliate of Blackstone and therefore affitiate.
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ITEM 6. EXHIBITS

10.1 Master Repurchase Agreement, dated as of Apri2@54, between 643 Single Family Finco 2014, LLC and
Goldman Sachs Bank US

10.2 Guaranty, dated as of April 25, 2014, made by Btmke Mortgage Trust, Inc, in favor of Goldman SaBank
USA

10.3 Master Repurchase Agreement, dated as of Juné24, Between Parlex 7 Finco, LLC and Metropolitéfe Insurance
Company

10.4 Guaranty, dated as of June 27, 2014, made by BtauwkdMortgage Trust, Inc, in favor of Metropolitaifie
Insurance Compar

31.1 Certification of Chief Executive Officer, as adoggursuant to Section 302 of the Sarb-Oxley Act of 2002
31.2 Certification of Chief Financial Officer, as adogtpursuant to Section 302 of the Sarb-Oxley Act of 2002

+ 32.1 Certification of Chief Executive Officer, pursuant18 U.S.C. Section 1350, as adopted pursuargc¢tdd 906 of the Sarbanes-
Oxley Act of 200z

+ 32.2 Certification of Chief Financial Officer, pursuaot18 U.S.C. Section 1350, as adopted pursuant¢tdd 906 of
the Sarban«Oxley Act of 200z

99.1 Section 13(r) Disclosur
101.INS XBRL Instance Documer
101.SCt XBRL Taxonomy Extension Schema Docum
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docutr
101.LAE XBRL Taxonomy Extension Label Linkbase Docum
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doent
101.DEF XBRL Taxonomy Extension Definition Linkbase Docun
mn shall not be deemed “filed” for poges of Section 18 of the Securities Exchange At984, as amended (the “Exchange Act”

or otherwise subject to the liability of that Seati Such exhibit shall not be deemed incorporatealany filing under the Securities Act of
1933, as amended (t" Securities Ac"), or the Exchange Ac

The agreements and other documents filed as eghibthis report are not intended to provide faanfarmation or other disclosure other than
with respect to the terms of the agreements or atheuments themselves, and you should not rethem for that purpose. In particular, any
representations and warranties made by us in tgrgements or other documents were made solelynwiith specific context of the relevant
agreement or document and may not describe thalatate of affairs as of the date they were maae any other time.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly caussdréport to be signed on its behalf
the undersigned thereunto duly authorized.

BLACKSTONE MORTGAGE TRUST, INC

July 29, 2014 /s/ Stephen D. Plavin

Date Stephen D. Plavi
Chief Executive Office
(Principal Executive Officer

July 29, 2014 /s/ Paul D. Quinlan

Date Paul D. Quinlar
Chief Financial Office
(Principal Financial Officer

July 29, 2014 /s/ Anthony F. Marone, Jr.
Date Anthony F. Marone, J
Principal Accounting Office
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MASTER REPURCHASE AGREEMENT

This Master Repurchase Agreement (this “ Agreerfieistdated as of April 25, 2014 and is made by bativeen Goldman Sachs Bank
USA, as buyer (* Buyef) and 643 Single Family Finco 2014, LLC, as se(leBeller”).

1. APPLICABILITY

From time to time the parties hereto may enter frgnsactions in which Seller agrees to transf&uger one or more Eligible Loans, on
a servicing-released basis, against the transfiemals by Buyer, with a simultaneous agreement iayeB to transfer to Seller such Eligible
Loans at a date certain (or such earlier datecéoraance with the terms hereof), against the fead funds by Seller. Each such transaction
involving the transfer of a Purchased Loan, inaligdany Eligible Loan from Seller to Buyer shalldeéerred to herein as a * Transactioand,
unless otherwise agreed in writing, shall be gogdroy this Agreement.

2. DEFINITIONS
(a) Capitalized terms in this Agreement shall hignerespective meanings set forth below:

“ Accelerated Repurchase Ddtshall have the meaning specified_in Section 1dYlof this Agreement.

“ Accepted Servicing Practicéshall mean, with respect to any Purchased Loanvjang practices in conformity with those accepte
and prudent servicing practices in the industryidans of the same type and in a manner at least @gquality to the servicing the applicable
servicer provides for assets that are similar thdeurchased Loan.

“ Act of Insolvency” shall mean, with respect to any Person, (a) iliregfof a decree or order for relief by a court/img jurisdiction over
such Person or any substantial part of its asseisoperty in an involuntary case under any appliednsolvency Law now or hereafter in
effect, or appointing a receiver, liquidator, assig, custodian, trustee, sequestrator or simifaniaffor such Person or for any substantial part
of its assets or property, or ordering the windinger liquidation of such Persanaffairs, and such decree or order shall remastayed and i
effect for a period of sixty (60) days, (b) the coancement by such Person of a voluntary case @amyeapplicable Insolvency Law now or
hereafter in effect, (c) the consent by such Petsdine entry of an order for relief in an involant case under any Insolvency Law, (d) the
consent by such Person to the appointment of andghossession by a receiver, liquidator, assigoestodian, trustee, sequestrator or similar
official for such Person or for any substantialtfudiits assets or property, (e) the making by deetson of any general assignment for the
benefit of creditors, (f) the admission in a legadceeding or otherwise in writing of the inabildafsuch Person to pay its debts generally as
they become due, (g) the failure of such persorigdly to pay its debts as they become due, ath@h}aking of action by such Person in
furtherance of any of the foregoing.

“ Affiliate " shall mean, when used with respect to any spetifierson, any other Person directly or indire€tintrolling, Controlled by,
or under common Control with, such Person.

“ Aggregate Repurchase Pritehall mean, as of any date of determination apgregate Repurchase Price (excluding any accnekd a
unpaid Price Differential) of all Purchased Loansstanding as of such da




“ Agreement’ shall have the meaning specified in the introdugiparagraph of this Agreement.
“ Alternative Raté’ shall have the meaning specified in Section 8fkthis Agreement.

“ Alternative Rate Transactighshall mean any Transaction with respect to whighPricing Rate is determined with reference & th
Alternative Rate.

“ Applicable Standard of Discretighshall mean (a) if the ratio of (x) the Asset Batesuxh Purchased Loan to (y) the value of the ed
Property, determined in Buyer's commercially reagua discretion, is less than or equal to the LT¥guxrh Purchased Loan as of the Purchas
Date, Buyers commercially reasonable discretion, and (b)efridttio of (x) the Asset Base of such Purchasead tody) the value of the relat
Property, determined in Buyer's commercially reagia discretion, is greater than the LTV of suchcRased Loan as of the Purchase Date,
Buyer's sole discretion.

“ Applicable Spread has the meaning specified in the Fee Letter.

“ Appraisal” shall mean either: (x) a broker price opinionaibéed by Seller from a broker approved by Buyatsmeasonable discretion
or (y) an appraisal obtained by Seller prepareatoordance with Uniform Standards of Professionadraisal Practice of the Appraisal
Foundation, in compliance with the requirement3itdé 11 of the Financial Institutions Reform, Rgeoy and Enforcement Act of 1989 by an
independent, third-party appraiser holding an Masidnation, who is licensed or certified underléves of the state in which the applicable
Property is located, if required by the laws oftsatate, and approved by Buyer in its reasonakleretion.

“ Asset Basé shall mean, as of any date of determination ahgregate Asset Base Components of all Purchasmuslitansferred by
Seller to Buyer hereunder as of such date.

“ Asset Base Componehtshall mean, as of any date of determination, wapect to each Purchased Loan, the lesser o&(jritduct o
its Asset Value as of such date multiplied by thecRase Percentage and (ii) the product of its Blavtalue as of such date multiplied by the
Purchase Percentage.

“ Asset Value’ shall mean, with respect to each Eligible Loamamount determined by Buyer in its sole discreéqual to the
outstanding principal balance of such Eligible L@anof such date.

“ Backup Management Agreemémshall have the meaning set forth in Section 12fuhis Agreement.

“ Backup Managet shall have the meaning set forth in Section 12fithis Agreement.
“ Bailee” shall mean such third party as Buyer and Seltaflsnutually approve in their sole discretion.

“ Bailee Agreement shall mean the Bailee Agreement among Seller,e@Bayd Bailee in the form of Exhibit VI hereto.

“ Bailee Delivery Failure shall have the meaning specified in the Baileeekgnent.

“ Bankruptcy Cod€ shall mean Title 11 of the United State Codeam&nded from time to time.

“ Blocked Account’ shall have the meaning specified in Section 5fahis Agreement.
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“ Blocked Account Agreemeritshall mean the Blocked Account Agreement, datedfahe date hereof, executed by Buyer, Seller and
the Depository Bank, as the same may be amendpplesnented, otherwise modified or replaced frometimtime.

“ Business Day shall mean any day other than (i) a Saturdaywrday and (ii) a day on which the New York Stoclckange, the
Federal Reserve Bank of New York or the CustodiahBuyer are authorized or obligated by law or eti®e order to be closed.

“ Buyer” shall mean Goldman Sachs Bank USA, and any ssoces permitted assign.

“ Capital Lease Obligatiohshall mean, for any Person, all obligations afls®Person to pay rent or other amounts under a l&fa®r
other agreement conveying the right to use) prggerthe extent such obligations are required tolassified and accounted for as a capital
lease on a balance sheet of such Person under G#aPfor purposes of this Agreement, the amoustioh obligation shall be the capitalized
amount thereof, determined in accordance with GAAP.

“ Cause’ means, with respect to the Independent Dire¢tpacts or omissions by the Independent Diredtat tonstitute willful
disregard of, or bad faith or gross negligence wagpect to, the Independent Director’s duties uttis Agreement, (ii) that the Independent
Director has engaged in or charged with or indictechas been convicted of, fraud or other actstitting a crime under any law applicabl
the Independent Director, (iii) that the Indepertd@inector is unable to perform his or her dutiedtze Independent Director due to death,
disability or incapacity, or (iv) that the Indepemd Director no longer meets the definition of Ipdadent Director.

“ Change of Contrgl shall mean the occurrence of any of the following

(a) a Transfer, whether directly or indirectly thgh its direct or indirect Subsidiaries, of allsmbstantially all of Seller's or Guarantor’s
assets (excluding any Transfer in connection with securitization transaction or sale of mortgammé or sale of real estate owned and real
estate investments in the ordinary course of SglterGuarantor’s business); or

(b) Guarantor shall cease to own, directly or iadily, 100% of the equity interest in and to, dikeor indirectly, Control Seller.
“ Code” shall mean the Internal Revenue Code of 198@nasnded.

“ Collection Period’ shall mean, with respect to the Remittance Dateny month, the period beginning on the Remittddat in the
preceding month to and including the calendar dapediately preceding such Remittance Date.

“ Confirmation” shall have the meaning specified_in Section ®&fdhis Agreement.

“ Control " shall mean, with respect to any Person, the tiseindirect possession of the power to direatause the direction of the
management or policies of such Person, whetheudjfir¢the ability to exercise voting power, by cootrar otherwise. “Controlling,”
“Controlled” and “under common Control” have coate meanings.

“ Custodial Agreemeritshall mean the Custodial Agreement, dated orboutithe date hereof, entered into by and amon¢pGias),
Seller and Buyer, as the same may be amended esnepted or otherwise modified from time to time.
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“ Custodial Delivery Certificaté shall mean the custodial delivery certificatdpan of which is attached to the Custodial Agreetmen

“ Custodian” shall mean U.S. Bank, National Association or angcessor Custodian appointed by Buyer and reblsoaeceptable to
Seller.

“ DBRS ” shall mean DBRS, Inc.

“ Debt Yield Ratio” shall mean, with respect to the Eligible Propestilirectly or indirectly securing a New Loan, thmtient (expressed
as a percentage) of (i) net operating income ferttthiling twelve-month period for the most recgmthded fiscal quarter divided ify) the
total amount of indebtedness secured directly diréctly by such Eligible Property or Propertieattare senior to or pari passu with such New
Loan.

“ Default” shall mean any event that, with the giving ofioet the passage of time, or both, would constiéumt&vent of Default.

“ Defaulted Loart shall mean any Purchased Loan as to which (Petiea breach beyond any applicable notice anel period of a
representation or warranty by Seller under Exhibitttached hereto (without regard to any knowledgaifigr therein), other than the MTM
Representations or to the extent previously digdads the Exception Report delivered to Buyer ptiothe Purchase Date, (ii) a default has
occurred and is continuing beyond any applicabteca@and cure period under the related Purchasad Dmcuments in the payment when due
of any scheduled payment of interest or principadry other amounts due under the Purchased Loauarents, (iii) the occurrence and
continuance of any other “Event of Default” as defi under the related Purchased Loan Documen}gp(itie extent that the related
Transaction is deemed to be a loan under fedeasd er local law, Buyer ceases to have a firgirjiyi perfected security interest in the related
Repurchase Assets or (v) the related Purchased Eitenr any portion thereof has been released tt@possession of the Custodian under
the Custodial Agreement to anyone other than Bayany Affiliate of Buyer except in accordance witle terms of the Custodial Agreement.

“ Delinquent Loari’ shall mean any Loan as to which the payment otcjal and/or interest owed thereunder by the ugderlobligor is
thirty (30) days or more past due.

“ Depository BanK shall mean PNC Bank, National Association or angcessor Depository Bank appointed by Buyer aasomably
acceptable to Seller.

“ Diligence Fees shall mean fees, costs and expenses payablelley 8&eBuyer in respect of Buyer’s out-of-pockees, costs and
expenses (other than legal expenses) incurredninemion with its review of the Diligence Materi&lereunder and Buyer’s continuing due
diligence reviews of Purchased Loans pursuant sticde21or otherwise hereunder.

“ Diligence Materials' shall mean, with respect to any New Loan, the eel&reliminary Due Diligence Package together withrelate
Supplemental Due Diligence Package.

“ Draft Appraisal” shall mean a short form appraisal, “letter opmaf value”, or any other form of draft appraisahasonably acceptable
to Buyer.

“ Early Repurchase Dateshall have the meaning specified_in Section ®fghis Agreement.

“ Early Repurchase Feéehas the meaning specified in the Fee Letter.
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“ Eligible Loans” shall mean whole loans originated by GuarantdtoAffiliates and secured by a first-priority gige of equity interests
in certain entities that own fee interest in EllgiProperties which are: (A) acceptable to Buyahaexercise of its sole discretion prior to the
applicable Purchase Date, (B) which have a loan tjual to or less than five (5) years (assumirggase of all extension options), (C) as to
which the applicable representations and warrasgéorth in Exhibit Vare true and correct in all material respects daeefpplicable
Purchase Date unless otherwise disclosed in thedEon Report delivered to Buyer on or prior tols@urchase Date and (D) which is not a
Defaulted Loan as of the applicable Purchase Date.

“ Eligible Property” shall mean single-family for-rent properties bgcquired, renovated and leased by 643 Capitablylement and its
Affiliates and managed by a property manager resslgracceptable to Buyer or such other propertg ygceptable to Buyer in the exercise of
its sole discretion.

“ ERISA " shall mean the Employee Retirement Income Secihit of 1974, as amended from time to time, aredrgulations
promulgated thereunder. Section references to ERI8A0 ERISA, as in effect at the date of thisefgnent and, as of the relevant date, any
subsequent provisions of ERISA, amendatory thesegfplemental thereto or substituted therefor.

“ ERISA Affiliate ” shall mean any corporation or trade or busineggether or not incorporated) that is a member gfgoup of
organizations described in Section 414(b), (c), ém(o) of the Code or Section 4001(b) of ERISAubiich Seller is a member at any relevant
time.

“ Event of Default’ shall have the meaning given such term in Sectidfa).

“ Exception Report shall have the meaning given such term in Seci@(viii) .

“ Exchange Act shall mean the Securities Exchange Act of 1934rmended.

“ Excluded Taxe$ shall mean any of the following Taxes imposedoonvith respect to a Buyer or required to be witthe deducted
from a payment to Buyer, (a) Taxes imposed on asued by net income or net worth or similar Targsosed in lieu of net income
(however denominated), franchise Taxes, and brprafits Taxes, in each case, (i) imposed as atre§@uyer being organized under the laws
of, or having its principal office or the officeofm which it books the Transaction located in, thrésgiction imposing such Tax (or any political
subdivision thereof) or (ii) Taxes imposed as alltesf a present or former connection between Bayet the jurisdiction imposing such Taxes
(other than a connection arising from Buyer hawdrgcuted, delivered, become a party to, perfornsedhbligations under, received payments
under, or received or perfected a security undgrTaansaction Document), (b) U.S. federal withhotdiTaxes imposed on amounts payable t
or for the account of Buyer or an assignee pursteeatiaw in effect as of the date on which sucts®e (i) becomes a party to this Agreement
or (ii) changes the office from which it books fh@nsaction, except to the extent that, pursuaBetdion 3(0) such Taxes were payable to
party’s assignor immediately before such Persomaineca party to this Agreement or to such Persoreidiately before it changed the office
from which it books the Transaction, (c) Taxesilttiable to Buyer’s failure to comply with Sectio®@), 17(c), and_23of this Agreement
and (d) any U.S. federal withholding Taxes impogader FATCA.

“ EATCA " shall mean Sections 1471 through 1474 of the Cag®f the date of this Agreement (or any amemdeticcessor version
that is substantively comparable and not materiallye onerous to comply with), together in eacleasish any current or future regulations,
guidance or official interpretations thereof, agyeeements entered into pursuant to Section 1471)(bjthe Code and any law or agreement
implementing an intergovernmental approach thereto.



“ Eacility Amount” shall mean $194,400,000.

“ Facility Termination Daté shall mean April 25, 2017.

“ Federal Trade Embardomeans any United States federal law imposinganmadtrictions, including (i) the Trading with tBeemy Act,
as amended, and each of the foreign assets coagrnalations of the United States Treasury Departi®nCFR, Subtitle B, Chapter V, as
amended), (ii) the International Emergency Econdhuwers Act (50 U.S.C. 88 1701 et seags amended), (iii) any enabling legislation or
executive order relating to the foregoing, (iv) Entive Order 13224, and (v) the PATRIOT Act.

“ Eederal Funds Rateshall mean, for any day, an interest rate peuamaqual to the weighted average of the rates emaght Federal
funds transactions with members of the Federal Res®ystem arranged by Federal funds brokers dm dag, as published on the next
succeeding Business Day by the Federal Reserve &ax&w York, or, if such rate is not so publistiedany day that is a Business Day, the
average of the quotations at approximately 10:60 éNew York time) on such day or such transactieteived by Buyer from three Federal
funds brokers of recognized standing selected byeBin its sole discretion.

“ Fee Letter” shall mean that certain fee letter agreementdittie date hereof, between Buyer and Seller,easaime may be amended,
supplemented or otherwise modified from time toetim

“ Eilings " shall have the meaning specified in Section &ftthis Agreement.

“ Einal Approval” shall have the meaning specified_in Section 8fdhis Agreement.

“ Einancial Covenant Compliance Certificdtehall mean an Officer’s Certificate to be deliedr subject to Section 3(e)(@)this
Agreement, by Guarantor within forty-five (45) dagfter the end of each of the first three fiscainters of such fiscal year and within ninety

(90) days after the end of each fiscal year corifignthat as of the fiscal quarter or year (as @gplie)most recently ended, Guarantor satisfies
the Guarantor Financial Covenants.

“ Eitch " shall mean Fitch Inc.
“ GAAP " shall mean United States generally accepted adomuprinciples consistently applied as in effeotn time to time.
“ Governmental Authority shall mean any national or federal governmeny, state, regional, local or other political subdion thereof

with jurisdiction and any Person with jurisdictierercising executive, legislative, judicial, regoly or administrative functions of or
pertaining to government.

“ Guarante€ shall mean, as to any Person, any obligatioruohdPerson directly or indirectly guaranteeing Brdebtedness of any other
Person or in any manner providing for the payméiaingy Indebtedness of any other Person or othemvisiecting the holder of such
Indebtedness against loss (whether by virtue dhpeship arrangements, by agreement to keep-wgblitchase assets, goods, securities or
services, or to take-or-pay or otherwise); provittet the term “Guarantee” shall not include endmesats for collection or deposit in the
ordinary course of business. The amount of any &uae of a Person shall be deemed to be an amgualtte the maximum stated amount of
the primary obligations relating to such Guararfteeif less, the maximum stated liability set foih the instrument embodying such
Guarantee), or if no such amount or liability iatet, the maximum reasonably anticipated liabilityespect thereof as determined by such
Person in accordance with GAAP. The terms “Guarirded “Guaranteed” used as verbs shall have etivelmeanings.
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“ Guarantor’ shall mean Blackstone Mortgage Trust, Inc., a Weard corporation.

“ Guarantor Financial Covenaritshall have the meaning set forth in the Guaranty.

“ Guaranty” shall mean that certain Guaranty, dated as ofitlte hereof, made by Guarantor in favor of Bugerthe same may be
amended, supplemented or otherwise modified frome tio time.

“ Hedging Transactionsshall mean, with respect to any or all of thedhaised Loans, any short sale of U.S. Treasury Biesuor
mortgage related securities, futures contract (oliclg Eurodollar futures) or options contract oy amerest rate swap, cap or collar agreement
or similar arrangements providing for protectiomiagt fluctuations in interest rates or the excleaofgnominal interest obligations, either
generally or under specific contingencies, entémgalby Seller or by the underlying obligor withspeect to any Purchased Loan and pledged t
Seller as collateral for such Purchased Loan, wiii or more counterparties whose unsecured dediied at least A- (or its equivalent) by any
Rating Agency or, with respect to any Hedging Teation pledged to Seller as additional collatepalef Purchased Loan, such other rating
requirement applicable to such Hedging Transac@irforth in the related Purchased Loan Documeanighih is otherwise reasonably
acceptable to Buyer; providédat Seller shall not grant or permit any liengusity interests, charges, or encumbrances withegsto any suc
hedging arrangements for the benefit of any Peosioer than Buyer.

“Income” shall mean, with respect to any Purchased Loamgtime, all Principal Payments and any paymeutioer cash distribution
of interest, dividends, fees, reimbursements ocgrds thereof (including sales proceeds) or oth&n distributions thereon; provided that, for
avoidance of doubt, in no event shall Income inelady escrow or reserve payment made by the reliaiddrlying Obligor.

“ Indebtedness shall mean, for any Person: (i) obligations ceeltissued or incurred by such Person for borrowedey (whether by
loan, the issuance and sale of debt securitidseosdle of property to another Person subject umaerstanding or agreement, contingent or
otherwise, to repurchase such property from sucbdng (ii) obligations of such Person to pay tkéedred purchase or acquisition price of
property or services, other than trade accountalgayother than for borrowed money) arising, acat@ed expenses incurred, in the ordinary
course of business so long as such trade accoayable are payable within ninety (90) days of tatedhe respective goods are delivered or
the respective services are rendered; (iii) Indifites of others secured by a lien on the propésyah Person, whether or not the respective
Indebtedness so secured has been assumed by saoh;Ri) obligations (contingent or otherwise)soich Person in respect of letters of cr
or similar instruments issued or accepted by bankkother financial institutions for account of stiRerson; (v) contingent or future funding
obligations under any Purchased Loan or any olidigatsenior to, opari passuwith, any Purchased Loan; (vi) Capital Lease Obiayes of
such Person; (vii) obligations of such Person umepurchase agreements or like arrangements; ivilgbtedness of others Guaranteed by
such Person to the extent of such guarantee; &ndliobligations of such Person incurred in cartiog with the acquisition or carrying of
fixed assets by such Person. Notwithstanding thegfiing, nonrecourse Indebtedness owing pursuanséxuritization transaction such as a
REMIC securitization, a collateralized loan obligattransaction or other similar securitizationlshat be considered Indebtedness for any
person.

“ Indemnified Amounts and “ Indemnified Partie$shall have the respective meanings specifiedeictiSn 20(apf this Agreement.
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“ Indemnified Taxes means (a) Taxes, other than Excluded Taxes, isghos or with respect to any payment made by aomount of
any obligation of Seller under any Transaction Doent and (b) to the extent not otherwise describdd), Other Taxes.

“ Independent Directdt of any corporation or limited liability companyeans an individual who is provided by CT Corponatio
Corporation Service Company, National Registeredmg, Inc., Wilmington Trust Company, Stewart Magragnt Company, Lord Securities
Corporation or, if none of those companies is thaviding professional independent directors, aeottationally-recognized company
reasonably approved by Buyer, in each case tmattian Affiliate of Seller and that provides prafiemal independent directors and other
corporate services in the ordinary course of isiess, and which individual is duly appointed aseanber of the board of directors of such
corporation or as an independent manager, memhbedfoard of managers, or special member of soited liability company and is not,
and has never been, and will not while servinghdependent Director be, any of the following:

(i) a member (other than an independent, non-ecanapringing” member), partner, equityholder, mgeg director, officer or
employee of such corporation or limited liabilitgrapany or any of its equityholders or affiliateth@ than as an independent, non-economic
“springing” member of an affiliate of such corpadoat or limited liability company that is not in tliirect chain of ownership of such
corporation or limited liability company and thatrequired by a creditor to be a single purposdigrcy remote entity, provided that such
independent director or manager is employed bynapemy that routinely provides professional indegendlirectors or managers);

(i) a creditor, supplier or service provider (iading provider of professional services) to suctpoeation or limited liability company or
any of its equityholders or affiliates (other tharits capacity as Independent Director or as @nally recognized company that routinely
provides professional independent managers ortdireand that also provides lien search and oih@las services to such corporation or
limited liability company or any of its equityholdeor affiliates in the ordinary course of business

(iii) a family member of any such member, partmeplityholder, manager, director, officer, employaeditor, supplier or service
provider; or

(iv) a Person that controls (whether directly, iedily or otherwise) any of (i) or (ii) above.

A natural person who otherwise satisfies the foiregdefinition other than subparagraph (i) by reasbbeing the Independent Director
of a Single-Purpose Entity affiliated with the coration or limited liability company in questionadhnot be disqualified from serving as an
Independent Director of such corporation or limiliadility company, provided that the fees thatisuatural person earns from serving as
Independent Director of affiliates of such the avgtion or limited liability company in any giverar constitute in the aggregate less than fiv
percent of such natural person’s annual incoméhairyear. The same natural persons may not serkir@lapendent Directors of a corporation
or limited liability company and, at the same tirsetve as Independent Directors of an equityhadenember of such corporation or limited
liability company.

“ Insolvency Laws' shall mean the Bankruptcy Code and all otheriapple liquidation, conservatorship, bankruptcy ratorium,
rearrangement, receivership, insolvency, reorgéinizasuspension of payments and similar debtéefrilws from time to time in effect
affecting the rights of creditors generally.

“ RS " shall mean the U.S. Internal Revenue Service.



“ Knowledge” shall mean, as of any date of determination thie® current actual (as distinguished from imputedonstructive)
knowledge of (i) Stephen Plavin, Thomas C. Ruffingpouglas Armer, or (ii) any asset manager or eyg® with a title equivalent or more
senior to that of “principal” within The Blacksto@&roup, L.P. (including, without limitation, Guartan) that is responsible for the origination,
acquisition and/or management of each respectiveh@sed Loan.

“ LIBOR " shall mean the offered rate for thirty (30) daysSUdollar deposits, as the applicable rate app@aReuters Screen LIBOR01
Page as of 11:00 a.m. (London time) on each Prigismig Determination Date (rounded up to the nearaste multiple of 1/100%); provided
that if the applicable rate does not appear onéts8creen LIBORO1 Page, the rate for such Prieeig Determination Date will be based
upon the offered rates of the Reference Banks {8t Wollar deposits as of 11:00 a.m. (London tioresuch Pricing Rate Determination Date.
In such event, Buyer will request the principal Hon office of each of the Reference Banks to prwdjuotation of its rate. If on such Pricing
Rate Determination Date, two or more Reference Bam&vide such offered quotations, LIBOR shallte @rithmetic mean of all such offer
guotations (rounded to the nearest whole multipleyb00%). If on such Pricing Rate Determinationté&)dewer than two Reference Banks
provide such offered quotations, LIBOR shall betifgher of (i) LIBOR as determined on the immediapeceding day that LIBOR is
available and (ii) the Reserve Interest Rate.

“ LIBOR Rate” shall mean, as of any date of determinationt@ par annum determined in accordance with thewviatlg formula
(rounded upward to the nearest 1/100th of 1%):

LIBOR
1 — Reserve Requirement

“ LIBOR Transactiori’ shall mean any Transaction with respect to whiehRlicing Rate is determined with reference toBOR Rate

“Loan” shall mean a whole loan, in each case secured®gcurity Instrument and evidenced by a Note dralteer Loan documents,
all right, title and interest of Seller in and tayaProperty covered by the related Security Inseminand all related Servicing Rights.

“LTV " shall mean, with respect to any Eligible LoarLoans, the ratio of the aggregate outstanding siedtured, directly or indirectly,
by the related Eligible Properties, to the aggregalue of such Eligible Properties as determineBuyer in its sole good faith discretion. For
purposes of Buyer’s determination, (i) the valug/rba determined by reference to an Appraisal, disted cash flow analysis or other
commercially reasonable method and (i) for theida&oce of doubt, Buyer may reduce value for anyaair potential risks (including risk of
delay) posed by any liens on the related EligilstepBrties.

“ Manager Termination Everitshall have the meaning set forth_in Section 1@{this Agreement.

“ Margin Deficit " shall have the meaning specified in Sectiasf this Agreement.

“ Market Value” shall mean, with respect to any Purchased Ldenmarket value for such Purchased Loan, as daetechily Buyer at
the Applicable Standard of Discretion on each BessnDay in accordance with this definition. Forgmses of Section 4, as applicable, cha
in the Market Value of a Purchased Loan shall lierd@ned solely in relation to material positivermygative changes
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(relative to Buyer’s initial underwriting or the rstorecent determination of Market Value in termshef performance or condition of (i) the
Properties indirectly securing the Purchased Loastleer collateral securing or related to the Paseldl Loan, (ii) the Purchased Loan’s
borrower (including obligors, guarantors, particifsaand sponsors) and the borrower on any undegrfytiaperty or other collateral securing
such Purchased Loan, (iii) the commercial realtestarket relevant to the Properties and (iv) astyal risks posed by any liens or claims on
the related Properties, (i) through (iv) takenhia iggregate. In addition, the Market Value for Baychased Loan may be deemed by Buyer t
be zero or such greater amount (in the Applicabded@ard of Discretion) in the event any of thedwling occurs with respect to such
Purchased Loan: (a) a negative change in Markete/al the extent resulting from a continuing maldsreach of a representation or warranty
set forth on Exhibit V, other than (x) with respect to any MTM Represtateand (y) as disclosed in the Exception Repelitvdred to Buyer

on or prior to such Purchase Date (but withoutrgjuweffect to any qualifications for Seller’'s Knowdtge); or (b) the Repurchase Date with
respect to such Purchased Loan occurs without cbpee of such Purchased Loan.

Seller shall cooperate with Buyer in its determiorabf the Market Value of each Purchased Loan(atiag, without limitation,
providing all information and documentation in fhessession of Seller regarding such item of undeylgollateral or otherwise required by
Buyer).

“ Material Adverse Effect shall mean a material adverse effect on (i) trepprty, business, operations, financial conditioeredit
quality of Guarantor and Seller, taken as a wh(i)ethe ability of the Guarantor or Seller to panh its obligations under any of the
Transaction Documents to which it is party, (ifigtvalidity or enforceability of any the Transaatibocuments or (iv) the rights and remedies
of Buyer under any of the Transaction Documents.

“ Monthly Statement shall mean, for each calendar month during whindt Agreement shall be in effect, Seller's or $&a¥'s, as
applicable, reconciliation in arrears of beginnbadances, interest and principal paid to date awaéhg balances for each Purchased Loan,
together with a certified written report describifijgany developments or events with respect tt Suerchased Loan that have occurred since
the last Monthly Statement that are reasonablyitehave a Material Adverse Effect, (ii) any aabwritten modifications to any Purchased
Loan Documents that have occurred since the lasithllp Statement, (iii) loan status, collection peniance and any delinquency and loss
experience with respect to any Purchased Loana(iwpdate as to the expected disposition or $aleed’urchased Loans and (v) such other
information as mutually agreed by Seller and Buydrich report shall be delivered to Buyer for eaalendar month during the term of this
Agreement within ten (10) days following the endeath such calendar month.

“ Moody’'s” shall mean Moody’s Investors Service, Inc.

“ MTM Representatiori shall mean the representations and warrantiefogétas items 13, 23, 25 and 32 through 43 onildiixil of this
Agreement.

“New Loan” shall mean an Eligible Loan that Seller propagesell to Buyer pursuant to a Transaction.
“ Note " shall mean a note or other evidence of indebtsslioé an Underlying Obligor secured by a Securigtrument.

“ OFAC " shall mean the Office of Foreign Assets Contriolhe United States Department of the Treasury.
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“ Officer’s Certificate’ shall mean, as to any Person, a certificate efcthief executive officer, the chief financial o, the president,
any vice president or the secretary of such Person.

“ QOriginated Loari’ shall mean any loan that is an Eligible Loan oréged by Seller or an Affiliate of Seller.

“ Other Taxes: shall mean any and all present or future statopyt or documentary, intangible, recording, filiogsimilar Taxes that
may arise from any payment made under any Repurddasument or from the execution, delivery or ecdéonent of, or otherwise with resp
to, any Transaction Document, except (i) any sueke$ imposed with respect to an assignment, tnaosfale of participation or other inter
in or with respect to the Repurchase Document énfib( the avoidance of doubt, any Excluded Taxes.

“ Qutside Datée shall have the meaning specified in Section 8ahis Agreement.

“ Permitted Encumbrancésshall mean (a) liens for real property Taxes ugmbrents, water charges, sewer rates and assdssmeget
due and payable, or which are being contestedadu ¢mith in accordance with the Purchased Loan bBas, (b) liens arising by operation of
law such as materialmen, mechanics, carriers, wenkmepairmen and similar liens, arising in themady course of business which are
discharged by payment, bonding or otherwise or whie being contested in good faith by the Prop@vtyer in accordance with the related
Purchased Loan Documents, (c) covenants, conditindsestrictions, rights of way, easements andrattatters of public record, none of
which, individually or in the aggregate, in theseaable judgment of Seller, materially interferéthwihe current use of the related Property or
the security intended to be provided by such Sscurstrument or with the underlying obligerability to pay its obligations when they becc
due or the value of the related Property, (d) liemd encumbrances set forth in the Title Policyhwéspect to such Purchased Loan and
(e) rights of existing or future tenants as tenamnty, pursuant to leases.

“ Person’ shall mean an individual, corporation, limitedbility company, business trust, partnership, janant or
tenant-in-common, trust, unincorporated organizatar other entity, or a federal, state or localegament or any agency or political
subdivision thereof.

“ Plan” shall mean an employee benefit or other planighabvered by Title IV of ERISA or Section 302ERISA or Section 412 of the
Code.

“ Plan Assets shall mean assets of any (i) employee benefit pées defined in Section 3(3) of ERISA) subjecTiite | of ERISA,
(i) plan (as defined in Section 4975(e)(l) of Bede) subject to Section 4975 of the Code, ordoyernmental plan (as defined in Section 3
(32) of ERISA) subject to any other federal, statéocal laws, rules or regulations substantiaiyikar to Title | of ERISA or Section 4975 of
the Code.

“ Pre-Existing Loans’ shall mean any loan that is an Eligible Loan &dot an Originated Loan.

“ Preliminary Approval’ shall have the meaning specified_in Section 8ftthis Agreement.

“ Preliminary Due Diligence Packadehall mean, with respect to any New Loan, théofeing due diligence information, to the extent
applicable, relating to such New Loan to be progitlg Seller to Buyer pursuant to this Agreement:

(i) Seller's summary memorandum, among other thingining the proposed transaction, includinggmbial transaction benefits
and all material underwriting risks, anticipatedt skrategies, underwriting models and all othearelsteristics of the proposed transactior
that in the reasonable judgment of Seller a prubawyer would consider material;
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(i) current rent roll, if applicable;

(iii) cash flow pro-forma, plus historical informan, if available;

(iv) interest coverage ratios and Debt Yield Ratio;

(v) loan-to-value ratio;

(vi) Seller’s or any Affiliate’s relationship witthe underlying borrower or any affiliate;

(vii) material third party reports, to the extenadable and applicable, including:
(a) engineering and structural reports, each imfand prepared by consultants acceptable to Buyer;
(b) current Appraisal;

(c) Phase | environmental report (including asbeatal lead paint report) and, if applicable, Phiaseother follow-up
environmental report if recommended in Phase lhéaform and prepared by consultants acceptabiButer;

(d) seismic reports, each in form and prepareddmggltants acceptable to Buyer; and

(e) operations and maintenance plan with respegsth@stos containing materials, each in form aaggred by consultants
reasonably to Buyer;

(viii) copies of documents evidencing such New Laamcurrent drafts thereof, including, without iiation, underlying debt and
security documents, guaranties, underlying borrtsr@ganizational documents, loan and collateratige agreements, and intercreditor
agreements, as applicable;

(xi) to the extent applicable and available, insgeacertificates or other evidence of insurancesaye evidencing the insurance
required to be maintained with respect to any BleyProperties pursuant to Section 3(c)tieyeof; and

(xii) analyses and reports with respect to suclerothatters concerning the New Loan as Buyer magoregbly require.

“ Price Differential” shall mean, for each Pricing Period, with resfeany Transaction as of any date, the aggregateiat obtained by
daily application of the Pricing Rate for such Tsaction to the outstanding Purchase Price thecatifulated on the basis of a 360 day per yes
basis for the actual number of days during theggecommencing on (and including) the Purchase [eaitsuch Transaction and ending on (bu
excluding) the date of determination (such aggeegatount to be reduced by any amount of such Bifterential paid by Seller to Buyer,
prior to such date, with respect to such Transagtio
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“ Pricing Period’ shall mean, for any Purchased Loan, (a) in treead the first Remittance Date for such Purchaseah, the period
from the Purchase Date of such Purchased Loanttexeluding such Remittance Date, and (b) in treead any subsequent Remittance Date
the one-month period commencing on and includirgpttior Remittance Date and ending on but excludimgh Remittance Date; provided,
that no Pricing Period shall end after the Repwehaate for any Purchased Loan.

“ Pricing Rate Determination Dateshall mean, (a) in the case of the first Pricieyiod for a Purchased Loan, the related Purchase D
for such Purchased Loan, and (b) in the case ¢f ®alasequent Pricing Period for a Purchased Lbardate that is two (2) Business Days |
to the Remittance Date on which such Pricing Pebiegins.

“ Pricing Rate’ shall mean, for any Pricing Period, with respecany Transaction, an annual rate equal to th&dRBRate on such date
plus the Applicable Spread for the related Purath&s@an (subject to adjustment and/or conversiopragided in_Sections 3(k)3(l) , 3(n)and
3(0) of this Agreement).

“ Principal Payment shall mean, with respect to any Purchased Loay payment or prepayment of principal receivedespect thereof
(including insurance casualty or condemnation pedseo the extent that such proceeds are not tedeeved, escrowed, readvanced or applie
for the benefit of the Underlying Obligor or thdated Property and to the extent that such proceeslpermitted by the terms of the Purchase
Loan Documents to be applied to principal and wiaieh in fact, so applied). For purposes of cleaiiion, prepayment premiums, fees or
penalties shall not be deemed to be principal.

“ Prohibited Persoit means any Person subject to trade restrictiodeuany Federal Trade Embargo.

“ Prohibited Transfereémeans (i) with respect to any assignment, pgoéitton or sale of a portion (but not all) of Buyerights and
obligations under the Transaction Documents, amgdPelisted on Schedule hereto and any Affiliate of such Person and (ifhwespect to
any assignment, participation or sale of all of 8ty rights and obligations under the Transactiocinents, any Person listed on Schedule 3
B hereto and any Affiliate of such Person.

“ Property” shall mean the real property or properties sayrilirectly or indirectly, repayment of the debidenced by a Note or Notes.
“ Property Owner shall mean the owner of fee simple legal and &dple title to each Property.

“ Purchase Dat&shall mean, with respect to any Purchased Ldandate on which such Purchased Loan is purchasBdyer from
Seller in connection with a Transaction.

“ Purchase Percentagshall mean eighty percent (80%).

“ Purchase Pricéshall mean, with respect to any Purchased Ldanptice at which such Purchased Loan is transfdryeSeller to
Buyer on the applicable Purchase Date; providedgeher, that the Purchase Price as of any Purchatefbr any Purchased Loan shall be an
amount (expressed in dollars) that does not extteetbsser of (i) the Purchase Percentage timdsdbker of (x) the outstanding principal
amount of such Purchased Loan and (y) the Mark&tevaf such Purchased Loan and (ii) the amount liglwvthe Asset Base (after giving
effect to the requested Transaction) exceeds theeggte outstanding Purchase Price for all Purchiasans (prior to giving effect to the
requested Transaction).
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“ Purchase Term shall mean, with respect to any Purchased Loahay date of determination, the applicable pefiioth the Purchase
Date for such Purchased Loan to such date of detation.

“ Purchased Loahshall mean (i) with respect to any Transactitw, Eligible Loans sold by Seller to Buyer in sugansaction and
(i) with respect to the Transactions in genertliEgible Loans sold by Seller to Buyer.

“ Purchased Loan Documeritshall mean, with respect to a Purchased Loandtleeiments comprising the Purchased Loan Fileudn s
Purchased Loan.

“ Purchased Loan Fileshall mean the documents specified as the “Peethéoan File” in Section 7(lof this Agreement, together with
any additional documents and information requicedée delivered to Buyer or its designee (includimg Custodian) pursuant to this
Agreement.

“ Purchased Loan Informatidnshall mean, with respect to each Purchased Ltb@ninformation set forth in Schedulefached hereto.

“ Purchased Loan Schedtlshall mean a schedule of Purchased Loans, togefitiethe Purchased Loan Information for each doelm
attached to each Trust Receipt and Custodial Dgli€ertificate delivered in accordance with the ©©d&l Agreement.

“ Qualified Transfere& means a bank, saving and loan association, imeystbank, insurance company, trust company, cogiaier
credit corporation, pension plan, pension fundergion advisory firm, mutual fund, government gntit plan, real estate company, investn
fund or an institution substantially similar to aofythe foregoing, provided in each case such Penag total assets (in name or under
management) in excess of $650,000,000 and cafatalisry surplus or shareholder’s equity in exadst250,000,000, or any entity that is an
Affiliate of an entity that satisfies the foregoingteria.

“ Quarterly Report shall mean, for each fiscal quarter during whticis Agreement shall be in effect, Seller's or $&¥s, as applicabl
certified written report summarizing (with a segareover sheet for each Purchased Loan or, inake af a Purchased Loan secured (directly
or indirectly) by a portfolio of Properties, a cowheet for such portfolio on a consolidated basgigh respect to the Properties securing each
Purchased Loan (or, in the case of a Purchased dexamed (directly or indirectly) by a portfolio Bfoperties, such information on a
consolidated basis), the net operating income, siefvice coverage, occupancy, in each case, textieat received by Seller, and such other
information as mutually agreed by Seller and Buwydich report shall be delivered to Buyer for efisbal quarter during the term of this
Agreement within forty-five (45) days following tlemd of each such fiscal quarter.

“ Rating Agency’ shall mean any of Fitch, Moody’s, Standard & Ps@nd DBRS.

“ Reference Bank%shall mean any leading banks selected by Buyechvarre engaged in transactions in Eurodollar déposthe
international Eurocurrency market with an estalglisplace of business in London.

“ Register” shall have the meaning specified in Section 1A@reof.

“ Reqgulations T, U and X shall mean Regulations T, U and X of the Boar@ofvernors of the Federal Reserve System (or any
successor), as the same may be modified and supplechand in effect from time to time.
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“ Remittance Daté shall mean the seventeenth (17th) calendar d&aaadfi month, or the next succeeding Business Daych calendar
day shall not be a Business Day.

“ Repurchase Assetsshall have the meaning specified in Section B&xeof.

“ Repurchase Dateshall mean, with respect to any Purchased Ldandate that is the earliest to occur of the foltmwy(a) the Facility
Termination Date, (b) the maturity date of suchdRased Loan, (c) the date otherwise specifiedenr¢kated Confirmation, or (d) if applicable,
the related Early Repurchase Date or AcceleratgaiiRbase Date.

“ Repurchased Loahshall mean any Purchased Loan that has beenategsed by Seller pursuant to the terms hereof.

“ Repurchase Priceshall mean, with respect to any Purchased Loaof asy date, the price at which such Purchasea ito be
transferred from Buyer to Seller upon terminatibthe related Transaction; in each case, such phie# equal the sum of the Purchase Pri
such Purchased Loan, the accrued and unpaid PiffegeDtial with respect to such Purchased Loanahdther amounts then due and pay:
under the Transaction Documents as of the dateatf determination, minus all Income and other @ashally received by Buyer in respect of
such Purchased Loan and applied towards the RegmedPrice and/or Price Differential pursuant te fhgreement.

“ Required Manager Termination Eveérghall mean the occurrence of any event that gilgesto any right of the lender pursuant to any
Purchased Loan Documents to terminate any propeatager, asset manager or other similar managasnsible for the operation and
management of the Properties as a result of (f)dause”, meaning fraud, gross negligence, willfisconduct, misappropriation of funds or
moral turpitude by such manager, (ii) if any bamitay or other insolvency action shall have beenmemced against such manager, (iii) if
there occurs a material breach under the applicablgagement agreement or assignment of managegreenzent in favor of such lender,
(iv) if such manager shall have violated any cdricriminal law or regulation; or (v) if such marmaghall be suspended or otherwise prohit
by any federal, state or local housing authoritptiier governmental authority from participationetigibility to participate in any program that
is necessary in connection with such manager'pmadnce of its obligations under the applicable aga@ment agreement.

“ Requirement of Law shall mean any law, treaty, rule, regulation, €odirective, policy, order or requirement or deteration of an
arbitrator or a court or other governmental autigosihether now or hereafter enacted or in effect.

“ Reserve Interest Rateshall mean with respect to any LIBOR determinatilate, the rate per annum that Buyer determinbe &ither
(i) the arithmetic mean (rounded to the nearestlevhaultiple of 1/100%) of the onmonth or overnight U.S. dollar lending rates (agliapble)
which New York City banks selected by Buyer aretmgon the relevant LIBOR determination date te fiincipal London offices of leading
banks in the London interbank market or (ii) in &went that Buyer can determine no such arithrmeéian, the lowest one-month or overnight
U.S. dollar lending rate (as applicable) which Néark City banks selected by Buyer are quoting ochsliBOR determination date to leading
European banks.

“ Reserve Requiremefitshall mean, with respect to any date of detertimnathe aggregate (without duplication) of theesa(expressed
as a decimal fraction) of reserve requirementdfaceon such date (including, without limitatidmsic, supplemental, marginal and emerge
reserves under any regulations of the Board of @Gwmrs of the Federal Reserve System or other govental authority having jurisdiction
with respect thereto) dealing with reserve requéaets prescribed for eurocurrency funding (currergfgrred to as “Eurocurrency Liabilities”
in Regulation D of such Board of Governors) maimeai by Buyer.
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“ Security Instrument shall mean each security agreement or otherungnt creating a valid and enforceable first liaradirst priority
ownership interest in any Underlying Collateral.

“ Seller” shall have the meaning specified in the introdugparagraph of this Agreement.

“ Servicer” shall mean Midland Loan Services, a division dfPBank, National Association or any successor iBenappointed by
Buyer and reasonably acceptable to Seller.

“ Servicing Acknowledgemeritmeans that certain Servicing Acknowledgement larevocable Instruction Letter, dated as of Ap#l 2
2014, from Buyer and acknowledged and agreed t8dvyicer and Seller, as the same may be amendggleswented or otherwise modified
from time to time.

“ Servicing Agreement means that certain Servicing Agreement, dateof #pril 25, 2014, between Seller and Servicerthessame
may be amended, supplemented or otherwise modified time to time.

“ Servicing Record$ shall have the meaning specified in Section 22ftihis Agreement.

“ Servicing Rights’ means contractual, possessory or other righetier and/or Servicer to administer or service Raychased Loans
(or to possess any Servicing Records relating thgnacluding: (i) the rights to service the Puashd Loans; (ii) the right to receive
compensation (whether direct or indirect) for saelvicing, including the right to receive and rettie related servicing fee and all other fees
with respect to such Purchased Loans; and (iiigiits, powers and privileges incidental to theefming, together with all Servicing Records
relating thereto.

“ Side Letter Agreemeritshall mean that certain side letter agreemerngdithe date hereof, between Buyer and Selleheasame may
be amended, supplemented or otherwise modified fime to time.

“ Significant Modification” shall mean (i) any material extension, amendmeatyer, termination, rescission, cancellationeask,
subordination or other modification to the termsafany collateral, guaranty or indemnity for, @yrchased Loan or Purchased Loan
Document, or (i) the foreclosure or exercise of araterial right or remedy by the holder of anydhased Loan or Purchased Loan Docurr

“ Single Purpose Entity shall have the meaning specified in Exhibit VI.

“ Solvent” shall mean with respect to any Person at any,thaging a state of affairs such that all of thikofeing conditions are met at
such time: (a) the fair value of the assets angegnty of such Person is greater than the amousui@i Person’s liabilities (including disputed,
contingent and unliquidated liabilities) as suclueds established and liabilities evaluated fompmses of Section 101(32) of the Bankruptcy
Code, (b) the present fair salable value of thetasand property of such Person in an orderlydigtion of such Person is not less than the
amount that will be required to pay the probakdbility of such Person on its debts as they becaloselute and matured, (c)such Person does
not intend to, and does not believe that it wilGur debts or liabilities beyond such Person’sifgttib pay as such debts and liabilities mature,
and (d) such Person is not engaged in a businesgransaction, and is not about to engage in méss or a transaction, for which such
Person’s assets and property would constitute soredoly small capital.

16



“ Standard & Pods” shall mean Standard & Poor’s Ratings Services,, ka division of the McGraw Hill Companies Inc.

“ Subsidiary” shall mean, with respect to any Person, any d#eeson of which at least a majority of the semsgior other ownership
interests having by the terms thereof ordinaryngfower to elect a majority of the board of diogstor other persons performing similar
functions of such corporation, partnership or ottty (irrespective of whether or not at the tisgeurities or other ownership interests of an
other class or classes of such corporation, patiigeor other entity shall have or might have vptfiower by reason of the happening of any
contingency) is at the time directly or indirectiwned or controlled by such Person or one or matesiliaries of such Person or by such
Person and one or more Subsidiaries of such Person.

“ Supplemental Due Diligence Packdgshall mean, with respect to any New Loan, infotioraor deliveries concerning such New Loan
that Buyer shall reasonably request in additiothéoPreliminary Due Diligence Package, includinghaut limitation, a credit approval
memorandum representing the final terms of the tyidg transaction, a loan-to-value ratio compwatand a final Debt Yield Ratio
computation for such New Loan.

“ Survey” shall mean a certified ALTA/ACSM (or applicableate standards for the state in which a Propeigciated) survey of a
Property prepared by a registered independent wonaand in form and content reasonably satisfadimf®uyer and the company issuing the
Title Policy for such Property.

“ Table Funded Purchased Loashall mean a Purchased Loan which is sold to Baijraultaneously with the origination or acquisitio
thereof, which origination or acquisition is finautwith the Purchase Price, pursuant to Sellexuest, paid directly to a title company or ¢
settlement agent, in each case, approved by Bigradisbursement in connection with such originatiw acquisition. A Purchased Loan shall
cease to be a Table Funded Purchased Loan aft€ustedian has delivered a Trust Receipt to Bugdifging its receipt of the Purchased
Loan File therefor.

“ Tangible Net Worth' has the meaning set forth in the Guaranty.

“ Taxes” shall mean all present or future taxes, leviegasts, duties, deductions, withholdings (includiagkup withholding),
assessments, fees or other charges imposed byamyr@nental Authority, including any interest, datis to Tax or penalties applicable
thereto.

“ Title Policy " shall have the meaning specified in paragraplf®xhibit V .

“ Transaction’ shall have the meaning specified in Sectigof this Agreement.

“ Transaction Conditions Precedérghall have the meaning specified_in Section 8fehis Agreement.

“ Transaction Cost5shall have the meaning specified in Section 20this Agreement.

“ Transaction Documentsshall mean, collectively, this Agreement, the &ed Account Agreement, the Custodial Agreemeet Fibe
Letter, the Guaranty, all Transfer Documents, alhfEmations executed pursuant to this Agreemegbimection with specific Transactions
and all other documents executed in connectionwittrand therewith.
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“ Transfer” shall mean, with respect to any Person, any @agher whole or partial conveyance of all or @aytion of such Person’s
assets, or any direct or indirect interest thet@ia third party (other than in connection with trensfer of a Purchased Loan to Buyer in
accordance herewith), including the granting of pagchase options, rights of first refusal, rigbtgirst offer or similar rights in respect of any
portion of such assets or the subjecting of anyigroof such assets to restrictions on transfer.

“ Transfer Document$shall mean, with respect to any Purchased Lolhapalicable documents described in Section dfthis
Agreement pursuant to which all of Seller’s riditte and interest in such Purchased Loan is texnsdl to Buyer in accordance with the terms
of this Agreement.

“ Trust Receipt shall mean a trust receipt issued by the Custodiahe Bailee, as applicable, to Buyer confirmting Bailee's or the
Custodian’s, as applicable, possession of certainHased Loan Files that are the property of atdihyethe Bailee or the Custodian, as
applicable, on behalf of Buyer (or any other holdesuch trust receipt) in the form required unither Custodial Agreement or the Bailee
Agreement.

“ UCC ” shall mean the Uniform Commercial Code as inc@tffeom time to time in the State of New York; pidedthat if by reason of
mandatory provisions of law, the perfection or éfffect of perfection or non-perfection of any sétyunterest is governed by the Uniform
Commercial Code as in effect in a jurisdiction ottiean New York, with respect to perfection or #ifect of perfection or non-perfection,
“UCC” shall mean the Uniform Commercial Code as in efiesuch other jurisdiction for purposes of theyismns of this Agreement relatil
to such perfection or effect of perfection or narfpction.

“ Underlying Collateral' shall mean the equity interests held by an Undiegl Obligor in each Property Owner and all othelfateral
(including, without limitation, any master leaseegment) securing repayment of the debt evidengedNote or Notes.

“ Underlying Obligor” shall mean the obligor on a Note, the grantothefrelated equity pledge and the owner of theedl|Rroperty.

“ United States Persdimeans any Person that is a “United States perasmlefined in Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificateshall have the meaning specified in Section B@eof.

(b) The following rules of this Section 2(apply unless the context requires otherwise. Thgusar includes the plural and conversely. A
gender includes all genders. Where a word or phsadefined, its other grammatical forms have aesponding meaning. A reference to an
Article, Section, Subsection, Paragraph, Subpaphgi@lause, Annex, Schedule, Appendix, AttachmRiater or Exhibit is, unless otherwise
specified, a reference to an Article, Section, &abien, Paragraph, Subparagraph or Clause of, ne3rSchedule, Appendix, Attachment,
Rider or Exhibit to, this Agreement, all of whicteahereby incorporated herein by this referencenaade a part hereof. A reference to a party
to this Agreement or another agreement or docuinehtdes the party’s successors, substitutes agraspermitted by the Transaction
Documents. A reference to an agreement or docuimémthe agreement or document as amended, madife/ated, supplemented or
replaced, except to the extent prohibited by aran$action Document. A reference to legislatioroa provision of legislation includes a
modification, codification, replacement, amendmanteenactment of it, a legislative provision sithsd for it and a rule, regulation or
statutory instrument issued under it. A referemceytiting includes a facsimile or electronic transsion and any means of reproducing words
in a tangible and permanently visible form. A refece to conduct includes an omission, statememidertaking, whether or not in
writing. The words “hereof,” “herein,” “hereundeathd similar words refer to this Agreement as a wlaold not to any particular provision of
this Agreement, unless the context clearly
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requires or the language provides otherwise. Theel iincluding” is not limiting and means “includingithout limitation.” The word “any” is
not limiting and means “any and all” unless theteahclearly requires or the language providesmitse. In the computation of periods of
time from a specified date to a later specifieddtite word “from” means “from and including,” thwrds “to” and “until” each mean “to but
excluding,” and the word “through” means “to andluding.” The words “will” and “shall” have the s@ameaning and effect. A reference to
day or days without further qualification meansecalar days. A reference to any time means New Yo This Agreement may use several
different limitations, tests or measurements talag the same or similar matters. All such liniitas, tests and measurements are cumulative
and shall each be performed in accordance with thepective terms. A reference to a document deduan agreement (as so defined) in
writing or a certificate, notice, instrument or dagent, or any information recorded in computer dskn. Whenever a Person is required to
provide any document to Buyer hereunder, the rafedacument shall be provided in writing or prinfedm unless Buyer requests

otherwise. Except where otherwise expressly st@ager may give or withhold, or give conditionalbpprovals and consents, and may form
opinions and make determinations, in its sole drsblaite discretion. Reference herein or in anyrofinensaction Document to Buyer’s
discretion, shall mean, unless otherwise expresatgd herein or therein, Buyer’'s sole and absdliseretion, and the exercise of such
discretion shall be final and conclusive. In additiwhenever Buyer has a decision or right of aeitgation, opinion or request, exercises any
right given to it to agree, disagree, accept, conggant waivers, take action or no action orgprave or disapprove (or any similar language
or terms), or any arrangement or term is to befsatiory or acceptable to or approved by Buyer(or similar language or terms), the decisior
of Buyer with respect thereto shall be in the sold absolute discretion of Buyer and such decisiadl be final and conclusive, except as may
be otherwise specifically provided herein.

(c) Unless the context otherwise clearly requiadisaccounting terms not expressly defined herball de construed in accordance with
GAAP, and all accounting determinations, financ@ainputations and financial statements requiredumgter shall be made in accordance with
GAAP, without duplication of amounts, and on a aditgted basis with all Subsidiaries, except thahsdeterminations and financial
computations with respect to any Person shall ordiude joint ventures and other Persons, whetheobsuch joint ventures and other Per:
would be consolidated in accordance with GAAP hmextent of such Person’s proportionate sharkeoétjuity and results of operations of
such joint venture or other Person.

3. INITIATION; CONFIRMATION; TERMINATION; FEES

(a) Seller may, from time to time, prior to Octol2&;, 2014 (the “ Outside Dafg request that Buyer enter into a Transactiomhwéspect
to one or more New Loans. Seller shall initiatehemzjuest by submitting a Preliminary Due DiligeR@ekage for Buyer's review and
approval in Buyes sole discretion. Notwithstanding anything to ¢betrary herein, Buyer shall have no obligatiocaasider for purchase a
New Loan if, immediately after the purchase of sielw Loan, the Aggregate Repurchase Price (inctuthie proposed Purchase Price of <
New Loan) would exceed the Facility Amount. Buyed dts representatives shall have the right toewsall New Loans proposed to be solc
Buyer in any Transaction and to conduct its own diligence investigation of such New Loans as Budetermines is necessary in Buyer's
sole discretion. Notwithstanding any provisionhe tontrary herein or any other Transaction Docuniuyer shall be entitled to make a
determination, in its sole discretion, whether aNl®an qualifies as an Eligible Loan or whetherdject any New Loan proposed to be sold
Buyer by Seller.

(b) Upon Buyer’s receipt of a Preliminary Due Dditce Package with respect to a New Loan, Buyel lshaé the right to request a
Supplemental Due Diligence Package to evaluate BgghlLoan. Upon Buyer's receipt of such Supplemiebtee Diligence Package or
Buyer's waiver thereof,
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Buyer shall, within five (5) Business Days, eitkigmotify Seller of Buyer’s intent to proceed withe Transaction and of its determination witt
respect to the Purchase Price and the Market \falube related New Loan (such notice, a * PrelianinApproval®) or (ii) deny, in Buyer’'s
sole discretion, Seller’s request for the appliealansaction. Buyer’s failure to respond to Sedlghin five (5) Business Days, as applicable,
shall be deemed to be a denial of Seller’'s recioester into the proposed Transaction, unless Baye Seller have agreed otherwise in
writing.

(c) Upon Seller’s receipt of Buyer's Preliminary gxpval with respect to a Transaction, Seller slia8gller desires to enter into such
Transaction with respect to the related New Loamnupe terms set forth by Buyer in its PreliminAgproval, deliver the documents set forth
below in this Section 3(a¥ith respect to each New Loan and related Eligitrieperty or Properties (to the extent not alreaslivdred in the
Preliminary Due Diligence Package or in the Supgletal Due Diligence Package) as a condition predddeBuyer’s Final Approval and
issuance of a Confirmation, all in a manner anttion satisfactory to Buyer in its sole discretiordgursuant to documentation satisfactory to
Buyer in its sole discretion:

(i) Delivery of Purchased Loan DocumentSeller shall deliver to Buyer: (A) with respeatany New Loan that is a Pre-Existing
Loan, copies of the Purchased Loan Documents, e€xgepuch Purchased Loan Documents that werem®eller’'s possession; and
(B) with respect to any New Loan that is an Origfbl oan, drafts of the Purchased Loan Documents.

(i) Environmental and Engineeringlo the extent in Seller’'s possession, Buyer diale received a “Phase I’ (and if
recommended by the Phase |, a Phase “II”) environaheeport, an asbestos survey, if applicable,aandngineering report, each in form
reasonably satisfactory to Buyer, by an enginedremvironmental consultant, approved by Buyerdnméasonable discretion.

(i) Appraisal. If obtained by Seller, Buyer shall have receieétier an Appraisal or a Draft Appraisal of theatet Eligible
Properties. If Buyer receives only a Draft Apprag@or to entering into a Transaction, Seller $hak its best efforts to deliver an
Appraisal on or before thirty (30) days after thedhase Date.

(iv) Insurance Buyer shall have received certificates or othédence of insurance detailing insurance coveragespect of the
related Eligible Properties of types (including bot limited to casualty, general liability andrtaism insurance coverage), in amounts,
with insurers and otherwise in compliance with térens, provisions and conditions set forth in thhecRased Loan Documents and
otherwise reasonably satisfactory to Buyer. Suctificates or other evidence shall indicate thdt€8¢or as to a New Loan that is a
Participation Interest, the lead lender on theteelavhole loan in which Seller is a participant)l e named as an additional insured a
interest may appear and shall contain a loss paydersement in favor of such additional insuredhwéispect to the policies required to
be maintained under the Purchased Loan Documents.

(v) Opinions of CounselBuyer shall have received copies of all legahapis delivered with respect to the New Loan (whsbahll
include a non-consolidation opinion, if applicalbdledt shall be in form and substance reasonahisfaetiory to Buyer; provided that
Seller may deliver drafts of such opinions if siN#w Loan is being originated concurrently with thensfer to Buyer and shall deliver
final, executed copies of such legal opinions anRlarchase Date of such New Loan.
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(vi) Title Policy. To the extent in Seller's possession, Sellerl $fzale delivered to Buyer the Title Policy for edtoperty in
connection with such Eligible Loan.

(vii) Additional Real Estate MattersTo the extent obtained by Seller, Seller shaliehdelivered to Buyer such other real estate
related certificates and documentation as may haee reasonably requested by Buyer, such as cat¢ifi of occupancy issued by the
appropriate Governmental Authority and either ksttertifying that the related Eligible Propertés in compliance with all applicable
zoning laws issued by the appropriate Governmexu#tiority, a zoning report in form and preparedabgoning consultant satisfactory to
Buyer or evidence that the related Title Policyludes a zoning endorsement.

(viii) Exception Report Seller shall have delivered to Buyer a writtepomt of any exceptions to the representations asnglanties
in Exhibit V attached hereto (an “ Exception Regrt

(ix) Other DocumentsBuyer shall have received such other documeriler's possession as Buyer shall reasonably dedm
necessary.

Within five (5) Business Days of Seller’s delivarf/the documents and materials contemplated irsela() through (ix) above, Buyer
shall in its sole discretion either (A) notify Salthat Buyer has not approved the New Loan on(Bify Seller that Buyer agrees to purchase
the New Loan, subject to satisfaction (or waiveBuyer) of the Transaction Conditions Precedefitmal Approval”) set forth in_Section 3
(e)below. Buyer’s failure to respond to Seller witfiwe (5) Business Days shall be deemed to be atiehBeller’s request that Buyer
purchase the New Loan, unless Buyer and Seller agreed otherwise in writing.

(d) Subject to satisfaction of the Transaction Gomas Precedent, Buyer shall deliver to Sellerréten confirmation of its Final
Approval in the form of Exhibit attached hereto with respect to a proposed Transaet “ Confirmatior’); providedthat, unless otherwise
agreed by Seller, Buyer shall deliver a separatdi@oation with respect to each New Loan that Wél the subject of a Transaction. Each
Confirmation shall be deemed to be incorporate@ihdyy reference with the same effect as if se¢hfberein at length.

(e) Provided that each of the Transaction ConditiBrecedent set forth in this Section 3(@ye been satisfied (or waived by Buyer in its
sole discretion), and subject to Seller’s rightdemSection 3(fhereof, Buyer shall transfer the Purchase Pri@etter with respect to each
New Loan for which it has issued a Confirmationtlo@ Purchase Date specified in such Confirmatiod,the related New Loan shall
concurrently transferred by Seller to Buyer omiteninee. For purposes of this Section 3 conditions precedent to any proposed
Transaction (*_Transaction Conditions Precedgshall be satisfied with respect to such propoBeahsaction if:

(1) no Default, Event of Default or Margin Defisihall have occurred and be continuing as of thetfase Date for such proposed
Transaction;

(2) Guarantor shall have delivered to Buyer a &mé accurate Financial Covenant Compliance Ceatdigvithin sixty (60) days of
Guarantor’'s most recently ended fiscal quarter;

(3) Seller shall have delivered to Buyer an Offie&ertificate of Seller certifying that the repeesations and warranties made by
Seller in this Agreement are true and correct limaiterial respects as of the Purchase Date fdr $tensaction (except such
representations which by their terms speak asspkaified date and subject to any exceptions disd®o Buyer in an Exception Report
prior to issuance of the Confirmation by Buyer);
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(4) Buyer shall have (A) determined, in accordanith the applicable provisions of Section 3(@f)this Agreement that the New
Loan proposed to be sold to Buyer by Seller in shretnsaction is an Eligible Loan (including, withdimitation, by satisfactory review
of such New Loan by Buyer’s outside counsel) anddfained internal credit approval for the incursbf such New Loan as a
Purchased Loan in a Transaction;

(5) the applicable Purchased Loan File describegkiction 7(b)of this Agreement shall have been delivered ta@lian or Bailee
and Buyer shall have received a Trust Receipt fBustodian or Bailee with respect to such Purchased File;

(6) Seller shall have delivered to each Underlydigigor or obligor or related servicer or lead lendnder any Purchased Loan a
direction letter in accordance with Section Sta)his Agreement unless such Underlying Obligoobligor or related servicer or lead
lender is already remitting payments to the Servideereupon Seller shall direct the Servicer toit@thsuch amounts into the Blocked
Account in accordance with Section 5¢dithis Agreement and to service such paymentséoraance with the provisions of this
Agreement;

(7) Seller shall have paid to Buyer (i) any feemntllue and payable under the Fee Letter and giiuapaid Transaction Costs in
respect of such Purchased Loan due and owing ligr $&hich amounts and fees described in the faregsubclauses (i) and (ii), at
Seller’'s option, may be held back from funds resditto Seller by Buyer on the Purchase Date);

(8) such New Loan shall not be a Delinquent Loaa Defaulted Loan as of the Purchase Date;

(9) Buyer shall have received true and completeesopf fully executed originals of all Transfer Dmeents;
(10) [reserved];

(11) no Material Adverse Effect shall have occuraed be continuing; and

(12) there shall not have occurred

(i) (a) a material change in financial marketspathbreak or escalation of hostilities or a matesk@nge in national or
international political, financial or economic cdtmahs, or (b) a general suspension of trading @jomstock exchanges,
or (c) a disruption in or moratorium on commerdiahking activities or securities settlement seiyjios

(i) (@) an event or events in the determinatiomoyer resulting in the effective absence of a treparket” or
comparable “lending market” for financing debt glafiions secured by commercial mortgage loans,)ar(levent or
events shall have occurred resulting in the Bupéteing able to finance Eligible Loans through‘tlepo market” or
“lending market” with traditional counterpartiesrates which would have been commercially reas@natibr to the
occurrence of such event or events.
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(f) Each Confirmation, together with this Agreemesitall be conclusive evidence of the terms offtemsaction covered thereby unless
objected to in writing by Seller no more than t2) Business Days after the date such Confirmatardeived by Seller. An objection sent by
Seller with respect to any Confirmation must stgtecifically that the writing is an objection, mggecify the provision(s) of such
Confirmation being objected to by Seller, mustfeeth such provision(s) in the manner that Selledidves such provisions should be stated,
and must be received by Buyer no more than tw@(@jness Days after such Confirmation is receive8dller. Buyer, in its sole discretion,
may issue another Confirmation addressing Selshjsctions or may elect not to proceed with theppeed Transaction.

(g9) Seller shall be entitled to terminate a Tratisacon demand, and repurchase the related Purthasas on any Business Day prior to
the applicable Repurchase Date (an “ Early Repsebmte’); provided, however, that:

(i) no Default, Event of Default or Margin Defighall be continuing or would occur or result froncls early repurchase, unless, in
the case of a Default or Margin Deficit, otherwtsged in connection with such repurchase;

(ii) Seller notifies Buyer in writing, no later thahree (3) Business Days prior to the Early Refpase Date, of its intent to termin
such Transaction and repurchase the related P@athasn; and

(iii) Seller shall pay to Buyer on the Early Rephasise Date an amount equal to the sum of the RegmedPrice for such
Transaction, the Early Repurchase Fee (to the egten Early Repurchase Fee is payable pursudhétbee Letter), all Transaction
Costs and any other amounts payable by Seller atstbmding under this Agreement (including, withbmitation, Sections 3(m,)3(n)
and_3(o)of this Agreement, if any) with respect to suchnBaction against transfer to Seller or its agethefelated Purchased Loan.

(h) On the Repurchase Date (or the Early Repurchase as applicable), termination of the appliealansactions will be effected by
transfer to Seller or, if requested by Sellerdigsignee of the related Purchased Loans, and aoynlmin respect thereof received by Buyer
(and not previously credited or transferred togmplied to the obligations of, Seller pursuant égtf®n 4or Section Shereof) against the
simultaneous transfer of the Repurchase Pric@ralisaction Costs and any other amounts payabBelgr and outstanding under this
Agreement (including without limitation, Sectiongr® , 3(n)and_3(o)of this Agreement, if any) to an account of Buyer.

(i) So long as no Event of Default or monetary @tenial nonmonetary Default has occurred and is then contmuime Repurchase Pri
with respect to one or more Purchased Loans magaigein part at any time upon two (2) Business Dayar written notice from Seller to
Buyer; provided however, that any such payment shall be accompanied layraount representing accrued Price Differential wétspect to
such Purchased Loan(s) on the amount of such paymedrall other amounts then due under the TraiosaDocuments. Each partial payment
of the Repurchase Price that is voluntary (as oggh¢s mandatory under the terms of this Agreensd)l be in an amount of not less than
Hundred Thousand Dollars ($100,000.00).

(i) [RESERVED]

(k) If (i) Buyer shall have reasonably determinedhich determination shall be conclusive and bindipgn Seller absent manifest error)
that, by reason of circumstances affecting theveglemarket, adequate and reasonable means daisbtog ascertaining the LIBOR Rate, or
(i) the LIBOR
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Rate determined or to be determined will not aderiyand fairly reflect the cost to Buyer (as resddy determined by Buyer) of making or
maintaining Transactions, Buyer shall give notloeréof to Seller as soon as practicable theredffteuch notice is given, the Pricing Rate with
respect to the Transaction until such notice has athdrawn by Buyer, shall be a per annum ratektp the sum of (i) the Federal Funds
Rate, plus (ii) 0.25% plus (iii) the Applicable 8pd (the “ Alternative Rat8.

() Notwithstanding any other provision herein,after the date of this Agreement, the adoptioarainy change in any Requirement of
Law or in the interpretation or application thershall make it unlawful for Buyer to effect LIBORansactions as contemplated by the
Transaction Documents, (i) the commitment of Buyereunder to enter into new LIBOR Transactionstantbntinue LIBOR Transactions as
such shall forthwith be canceled, and (ii) the LBB@ransactions then outstanding shall be convextéoimatically to Alternative Rate
Transactions.

(m) Upon written demand by Buyer, Seller shall imaéfy Buyer and hold Buyer harmless from any nétialcout-of-pocket loss or
expense (not to include any indirect or consegakdéimages including, without limitation, any lpsbfit or opportunity) (including, without
limitation, reasonable out-of-pocket attorneys'sfe@d disbursements) that Buyer actually sustaiirgcars as a direct result of (i) a default by
Seller in terminating any Transaction after Seilas given a notice in accordance with Section 8{@)termination of a Transaction, (ii) any
payment of all or any portion of the Repurchasedrras the case may be, on any day other than #t&eee Date (including, without
limitation, any such loss or expense arising from treemployment of funds obtained by Buyer to na@inTransactions hereunder or from fees
payable to terminate the deposits from which suctil$ were obtained, provided that Seller shalbeobbligated to reimburse Buyer for the
incremental cost of reemploying funds or termingiieposits that arise solely as a result of Buydgjsositing funds or employing funds at a
rate calculated other than by reference to LIBOR()i Seller’s failure to sell Eligible Loans uyer after Seller has notified Buyer of a
proposed Transaction and prior to such failure Binges given a Final Approval to purchase such BlégiLoans in accordance with the
provisions of this Agreement.

(n) If Buyer shall have reasonably determined thatadoption of or any change in any Requiremehtef regarding reserve, special
deposit or similar requirements relating to extensiof credit or other assets of Buyer or in therpretation or application thereof or
compliance by Buyer or any corporation controllBgyer with any request or directive regarding steduirements (whether or not having the
force of law) from any Governmental Authority magiébsequent to the date hereof has the effect atimgl the rate of return on Buyer's or
such corporation’s capital as a consequence obiigations hereunder to a level below that whicly® or such corporation could have
achieved but for such adoption, change or compéigtaking into consideration Buyer’s or such cogtion’s policies with respect to such
requirements) by an amount deemed by Buyer to lierrak then from time to time, within seven (7)dess Days after submission by Buyer
to Seller of a written request therefor, Selledighay to Buyer such additional amount or amoustsvdl compensate Buyer for such reduction.
A certificate setting forth in reasonable detad tfalculation of any additional amounts payablespant to this Section 3(sjall be submitted
by Buyer to Seller and shall be conclusive and inijdipon Seller in the absence of manifest errdth\Aéspect to any increased cost payable
or reduced amount receivable by Buyer, this coveslaall survive for a period of nine (9) monthsnfrthe date of the incurrence of such
increased costs or reduced amount receivable dret Sieall have no further obligation hereundethwigspect to such increased costs or
reduced amount.

(o) Any and all payments by or on account of anlgaltion of Seller under this Agreement shall bedmavithout deduction or
withholding for any Taxes, except as required byliapble law. If any applicable law requires theldetion or withholding of any Tax from
any such payment, then Seller shall make (or ceube made) such deduction or withholding and ghrattly pay (or cause to be timely paid)
the full amount deducted or withheld to the relév@anvernmental Authority in accordance
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with applicable law and, if such Tax is an Inder@dfTax, then the sum payable shall be increaseskligr as necessary so that after such
deduction or withholding has been made, Buyer wesean amount equal to the sum it would have reddiad no such deduction or
withholding been made. Seller shall timely payhwiit duplication, any Other Taxes (i) imposed oteBéo the relevant Governmental
Authority in accordance with Requirements of Law 4ii) imposed on Buyer, as the case may be, wgdten notice from such Person sett
forth in reasonable detail the calculation of s@ther Taxes. As soon as practicable after any payofeTaxes by Seller to a Governmental
Authority pursuant to this Section 3(o¥eller shall deliver to Buyer the original orextified copy of a receipt issued by such Goverrtiaden
Authority evidencing such payment, a copy of themereporting such payment or other evidence ohgayment reasonably satisfactory to
Buyer.

(p) (i) If Buyer is entitled to an exemption fromm@duction of withholding Tax with respect to pagmts made under the Transaction
Documents, Buyer shall deliver to Seller, priob&roming a party to this Agreement, and at the tntémes reasonably requested by Seller,
such properly completed and executed documentetgsonably requested by Seller as will permit pagyments to be made without
withholding or at a reduced rate of withholdingakidition, Buyer, if reasonably requested by Se#lkall deliver such other documentation
prescribed by applicable law or reasonably reqdesyeSeller as will enable Seller to determine \wkebr not Buyer is subject to backup
withholding or information reporting requiremeniotwithstanding anything to the contrary in theqa@ing two sentences, the completion,
execution and submission of such documentatiorefdatfan such documentation set forth in Sectiof(B)@\), Section 3(p)(ii)(B) and
Section 3(p)(ii)(D) below) shall not be requiredrifBuyer’s reasonable judgment such completiorcaiion or submission would be illegal,
would subject Buyer to any material unreimbursest oo expense or would otherwise materially prejadhe legal or commercial position of
Buyer; provided, that, Buyer shall deliver a writttatement explaining in reasonable detail ani sietermination not to provide necessary
documentation to Seller.

(ii) Without limiting the generality of the foregug,

(A) if Buyer is a United States person, it shalide to Seller on or prior to the date on whichyBubecomes a party to this
Agreement (and from time to time thereafter upanrtasonable request of Seller), executed origofdRS Form W-9 (or any
successor form) certifying that Buyer is exempirfrd.S. federal backup withholding tax;

(B) if the Buyer is not a United States persoshill, to the extent it is legally entitled to dn geliver to Seller (in such number of
copies as shall be requested by Seller) on or fithe date on which Buyer becomes a party urderigreement (and from time
to time thereafter when previously delivered cixdiion expires or becomes obsolete, or otherwism uhe reasonable request of
Seller), whichever of the following is applicable:

(1) in the case of a Buyer that is claiming theddits of an income tax treaty to which the Unitddt8s is a party, (x) with respect
payments characterized as interest for U.S. tagqaas under any Transaction Document, executethalsgf IRS Form W-8BEN (or
any successor form) establishing an exemption farmeduction of, U.S. federal withholding Tax puast to the “interestarticle of sucl
tax treaty and (y) with respect to any other agtlie payments under any Transaction Document, @& RV-8BEN (or any successor
form) establishing an exemption from, or reductidnU.S. federal withholding Tax pursuant to thesmess profits” or “other income”
article of such tax treaty;

(2) executed originals of IRS Form W-8ECI (or aogaessor form);
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(3) in the case of a Buyer claiming the benefitthef exemption for portfolio interest under Seci@®1(c) of the Code, (x) a
certificate to the effect that such Buyer is ndbank” within the meaning of Section 881(c)(3)(A)the Code, a “10 percent shareholder
of Seller within the meaning of Section 881(c)(3)(B the Code, or a “controlled foreign corporatialescribed in Section 881(c)(3)(C)
of the Code (a “U.S. Tax Compliance Certificateifldy) executed originals of IRS Form W-8BEN; or

(4) to the extent a Buyer is not the beneficial ewmxecuted originals of IRS Form W-8IMY, accomigadrby IRS Form W-8ECI,
IRS Form W-8BEN, a U.S. Tax Compliance CertificdRS Form W-9, and/or other certification documdntsn each beneficial owner,
as applicable; provided that if the Buyer is a parship and one or more direct or indirect partoégich Buyer are claiming the
portfolio interest exemption, such Buyer may prevadU.S. Tax Compliance Certificate on behalf @hesuch direct and indirect partn

(C) if Buyer is not a United States person, it Ehalthe extent it is legally entitled to do selider to Seller (in such number of
copies as shall be requested by Seller) on or pitre date on which Buyer becomes a party toAgiement (and from time to
time thereafter upon the reasonable request ofi$edixecuted originals of any other form presatibg applicable law as a basis
claiming exemption from or a reduction in U.S. fedavithholding Tax, duly completed, together watich supplementary
documentation as may be prescribed by applicabl@édgpermit Seller to determine the withholdingdeduction required to be
made; and

(D) if a payment made to Buyer under any Transadilocument would be subject to U.S. federal witdivg Tax imposed by
FATCA if Buyer were to fail to comply with the ap@hble reporting requirements of FATCA (includirigpse contained in
Section 1471(b) or 1472(b) of the Code, as appiéjaBuyer shall deliver to Seller at the time ionés prescribed by law and at
such time or times reasonably requested by Seltdr documentation prescribed by applicable law(atiaog as prescribed by
Section 1471(b)(3)(C)(i) of the Code) and such tlgial documentation reasonably requested by Saflenay be necessary for
Seller to comply with its obligations under FATCAdato determine that Buyer has complied with Buyebligations under
FATCA or to determine the amount to deduct and attl from such payment. Solely for purposes of thesise (D), “FATCA”
shall include any amendments made to FATCA afterdte of this Agreement.

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

(g) If any party determines, in its sole discretexercised in good faith, that it has receivedfarre of any Taxes as to which it has been
indemnified pursuant to this Sectior{iBcluding by the payment of additional amountsspant to this Section)3it shall pay to the
indemnifying party an amount equal to such refund only to the extent of indemnity payments madeéau this Section 3 with respect to the
Taxes giving rise to such refund), net of all olpocket costs and expenses (including Taxes) af sidemnified party. Such indemnifying
party, upon the request of such indemnified pattgll repay to such indemnified party the amouid pser pursuant to this Section 3{q)the
event that such indemnified party is required fmgesuch refund to such Governmental Authority viibistanding anything to the contrary in
this Section 3(qg) in no event will the indemnified party be reqdite pay any amount to an indemnifying party punsua this_Section 3(c¢he
payment of which would place the indemnified panty less favorable net after Tax position thanitidemnified party would have been in if
the Tax subject to indemnification and giving risesuch refund had not been deducted, withheldh@raise imposed and the indemnification
payments or additional amounts with respect to Sihhad never been paid. This paragraph shab@abnstrued to require any indemnified
party to make available its Tax returns (or anyeothformation relating to its Taxes that it deesnsfidential) to the indemnifying party or any
other Person.
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(r) If any of the events described_in Section 3(8ection 3(I), Section 3(npr Section 3(oJesult in Buyers election to use the Alternati
Rate or Buyer’s request for additional amountsherdondition set forth in Section 3(e)(i2nhot met at any time,, then Seller shall have the
option to notify Buyer in writing of its intent t@rminate this Agreement and all of the Transasti@md repurchase all of the Purchased Loan:s
no later than two (2) Business Days after suchceasi given to Buyer, and such repurchase by Sdfiglt be conducted pursuant to and in
accordance with Section 3(gThe election by Seller to terminate the Transagtin accordance with this Section 3ball not relieve Seller
for liability with respect to any additional amoardr increased costs actually incurred by Buyedrd the actual repurchase of the Purchasec
Loans.

(s) From and after the Facility Termination DateyBr shall have no further obligation to purchasg ldew Loans. On the Facility
Termination Date, Seller shall be obligated to repase all of the Purchased Loans and transfer @atyaf the Repurchase Price for each suc
Purchased Loan, together with the accrued and drifrige Differential and all Transaction Costs atlter amounts due and payable to Buyer
hereunder. Following the Facility Termination Daewyer shall not be obligated to transfer any Paseld Loans to Seller until payment in full
to Buyer of all amounts due hereunder.

4.  MANDATORY PAYMENT OR DELIVERY OF ADDITIONAL ASSE TS

Buyer may determine and re-determine the Asset Basay Business Day and on as many Business Baysnay elect. If at any such
time the Aggregate Repurchase Price of the Purdhasans is greater than the Asset Base as detedrbinBuyer in accordance with this
Agreement and notified to Seller on any Businesg (@d' Margin Deficit”), then Seller shall, no later than one (1) Businemg &fter receipt (
such notice delivered by Buyer before 5:00 p.m. B8R Business Day, or if delivered after 5:00 (28T, no later than two (2) Business D
after receipt of such notice, deliver to Buyer cashn amount sufficient to reduce the AggregatpuRehase Price to an amount equal to the
Asset Base as re-determined by Buyer after givifegeto the delivery of cash or additional collaieby Seller to Buyer pursuant to this
Section 4. Any cash delivered to Buyer pursuant to this i®act shall be applied by Buyer to reduce the RepurcRaise of each Purchased
Loan in such manner as shall be determined by Buayits sole discretion.

5.  INCOME PAYMENTS AND PRINCIPAL PAYMENTS

(a) On or before the date hereof, Seller and Befall establish and maintain with the DepositoryBa deposit account in the name of
Seller and under the sole control of Buyer wittpezs to which the Blocked Account Agreement shalldhbeen executed (such account,
together with any replacement or successor thette®ef, Blocked Account). Seller shall cause all Income with respectit® Purchased Loans
or cash delivered under Sectiotodbe deposited in the Blocked Account. In furtieeaof the foregoing, Seller shall cause Serviceemit to
the Blocked Account all Income received in respgdhe Purchased Loans within one (1) Business@agceipt. All Income in respect of the
Purchased Loans, which may include payments iregts associated Hedging Transactions, shall pesited directly into, or, if applicable,
remitted directly from the applicable underlyindleotion account to, the Blocked Account.
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(b) Unless an Event of Default shall have occuered be continuing, (i) on each Remittance Datdnathme (other than Principal
Payments) on deposit in the Blocked Account in@espf the Purchased Loans and the associated igdighnsactions and (ii) on the next
succeeding Business Day following the receipt gf Arincipal Payments in the Blocked Account in extf the Purchased Loans, shall be
applied as follows:

(i) first, to Buyer, an amount equal to the Price Differentibich has accrued and is outstanding in respettteoT ransactions as of
such Remittance Date;

(il) secondto Buyer, all Transaction Costs and all other am®payable by Seller and outstanding hereundeuaddr the other
Transaction Documents (other than the Repurchase)Pr

(iii) third, if a Principal Payment in respect of any Purchdssah has been made during such Collection PeroBuyer, an
amount equal to the greater of (i) the produchefamount of such Principal Payment multiplied ey Purchase Percentage and (i) sucl
greater amount, such that after giving effect twhgpayment of the applicable Repurchase PriceAtjggegate Repurchase Price of the
Purchased Loans is equal to the Asset Base, asmiesgl by Buyer after giving effect to such paymemid

(iv) fourth,to Seller the remainder, if any.

If, on any Remittance Date, the amounts depositéld Blocked Account shall be insufficient to make payments required under
clauses (i) through (iii) of this Section 5(kdnd Seller does not otherwise make such paynoentsich Remittance Date, the same shall
constitute an Event of Default hereunder.

(c) If an Event of Default shall have occurred &edcontinuing, all Income on deposit in the Blockextount in respect of the Purchased
Loans and the associated Hedging Transactionskshalpplied on the Business Day next followingBlsiness Day on which such funds are
deposited in the Blocked Account as follows:

(i) first, to Buyer, an amount equal to the Price Differentibich has accrued and is outstanding in respettteoT ransactions as of
such Business Day;

(il) secondto Buyer, all Transaction Costs and all other am®payable by Seller and outstanding hereundeuaddr the other
Transaction Documents (other than the Repurchase)Pr

(iii) third, to Buyer, an amount equal to the Aggregate RepseRaice of the Purchased Loans, until the AggeeBapurchase
Price for all of the Purchased Loans has been estitaczero; and

(iv) fourth,to Seller the remainder, if any.

(d) If at any time during the term of any Transaetany Income is distributed to Seller with respgedhe related Purchased Loan or S
has otherwise received such Income and has madgnagnt in respect of such Income to Buyer purstaatitis Section 5 and for any reason
such amount is required to be returned by Buyantobligor under such Purchased Loan (either befoadter the Repurchase Date), Buyer
may provide Seller with notice of such requirediref and Seller shall pay the amount of such reguieturn to Buyer by 11:00 a.m., New
York time, on the Business Day following Sellereseipt of such notice.
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(e) Subject to the other provisions hereof, Salletll be responsible for all Transaction CosteBpect of any Purchased Loans to the
extent it would be so obligated if the Purchasedrisohad not been sold to Buyer.

(f) All distributions made to Buyer and/or Sellévai be made pursuant to the wiring instructiortsfeeh on_Annex hereto or pursuant
to such other instructions as Buyer and/or Selley provide from time to time pursuant to writtestiuctions; provided, however, that no suct
other written instruction of from Seller shall bigeetive unless signed by two (2) officer’s of ®el(and neither Buyer nor Servicer shall have
any liability for failure to comply with any writteinstructions of Seller which are not signed by {&) officer’s of Seller).

6. CAUTIONARY SECURITY INTEREST

(a) Buyer and Seller intend that all Transactiosebinder be sales to Buyer of the Purchased Loardl fourposes (other than for U.S.
Federal, state and local income or franchise Tagpgaes) and not loans from Buyer to Seller sechyethe Purchased Loans. However, in the
event that any Transaction is deemed to be a Bealfer hereby pledges to Buyer as security fopdgrormance by Seller of its obligations
under the Transactions and the Transaction Docisratt hereby grants to Buyer a first priority ségunterest in all of Selles right, title ant
interest in and to (i) all of the Purchased Loanel¢ding, for the avoidance of doubt, all secuiitierests, mortgages and liens on personal or
real property securing the Purchased Loans) aatkeServicing Rights, (ii) the Blocked Account atidamounts and property from time to
time on deposit therein, (iii) all Income from tRerchased Loans, (iv) all insurance policies asdriance proceeds relating to any Purchased
Loan or the related Eligible Property, (v) all “geal intangibles”, “accounts” and “chattel papes’defined in the UCC relating to or
constituting any and all of the foregoing, (vi) Eplacements, substitutions or distributions oproceeds, payments and profits of, and recorc
and files relating to, any and all of the foreggiagd (viii) any other property, rights, title ortérests as are specified in the Confirmation ar
the Trust Receipt, the Purchased Loan Schedulrcaption report with respect to the foregoing inratances, whether now owned or
hereafter acquired, now existing or hereafter eiétollectively, the “ Repurchase Assts

(b) With respect to the security interest in thp&®ehase Assets granted in Section G@pof, and with respect to the security interests
granted in Section 6(¢)Buyer shall have all of the rights and may exardill of the remedies of a secured creditor utitetJCC and any
other applicable law and shall have the right tol\aghe Repurchase Assets or proceeds therefrahetobligations of Seller under the
Transaction Documents. In furtherance of the foiregyq(i) Buyer, at Seller’s sole cost and expesball cause to be filed as a protective filing
with respect to the Repurchase Assets and as aflli@fwith respect to the security interests gegthin_Section 6(cpne or more UCC
financing statements in form satisfactory to Bufterbe filed in the filing office indicated thergjrin such locations as may be necessary to
perfect and maintain perfection and priority of thdright transfer (including under Section &2his Agreement) and the security interest
granted hereby and, in each case, continuatioamstaits and any amendments thereto (collectivedy, Hilings”), and shall forward copies of
such Filings to Seller upon completion thereof, édseller shall, from time to time, at its owrpense, deliver and cause to be duly filed all
such further filings, instruments and documentstakd all such further actions as may be necessagsirable or as may be reasonably
requested by Buyer to maintain and continue théepgon and priority of the outright transfer oktPurchased Loans and the security interes
granted hereunder in the Repurchase Assets anigjtiie and remedies of Buyer with respect to thpuRehase Assets (including under
Section 22f this Agreement) (including the payments of aegs and Taxes required in connection with the di@cand delivery of this
Agreement). Seller hereby authorizes Buyer todileh financing statement or statements relatiriggd®urchased Assets (including a finan
statement describing the collateral as “all assktise debtor” or such other super-generic desonghereof as Buyer may determine) without
Seller’'s signature thereon as Buyer, at its optinvay deem appropriate.
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(c) Seller hereby pledges to Buyer, as securitytferperformance by Seller of its obligations uraleffransactions, Seller’s rights under
all Hedging Transactions relating to Purchased kaartered into by Seller and all proceeds thefgalfer shall take all action as is necessa
desirable to obtain consent to assignment of anly bledging Transaction to Buyer and shall use coruialéy reasonable efforts to cause the
counterparty under each such Hedging Transactientir into such document or instrument satisfgatmBuyer, Seller and such counterpe
pursuant to which such counterparty will covenantt agree to accept notice from Buyer to redireghpnts under such Hedging Transaction
as Buyer may direct.

(d) In connection with the repurchase by Selleamf Purchased Loan in accordance herewith, upa@ipteaf the Repurchase Price by
Buyer, Buyer will deliver to Seller, at Seller'spense, such documents and instruments as may smneddy necessary and requested by Sell
to reconvey such Purchased Loan and any Incomtedefaereto to Seller.

7. PAYMENT, TRANSFER AND CUSTODY

(a) Subject to the terms and conditions of thiselgnent, on the Purchase Date for each Transaotiorership of the Purchased Loans
and all rights thereunder shall be transferredugeB or its designee (including the Custodian) mgfahe simultaneous transfer of the Purchas
Price to an account designated by Seller spedifi¢idle Confirmation relating to such Transactiony8r will provide Seller with a power of
attorney, substantially in the form attached asifiikhVv -2 hereto, allowing Seller to administer, operate sewice such Purchased Loans at a
times prior to the occurrence and continuance diwnt of Default. Provided that no Event of Defallall have occurred and be continuing,
the power of attorney (including, subject to therte of this Agreement, the exercise of any votigts or similar rights by Seller) shall be
binding upon Buyer and Buyer’s successors and @assig

(b) With respect to each Table Funded Purchased,l®eller shall cause the Bailee to deliver toBbger by no later than 1:00 p.m.
(New York time), on the Purchase Date, by facsirilelectronic mail a true and complete copy ofrédated Note, the insured closing lette
any, and escrow instructions, if any, and the eteztBailee Agreement. In connection with the séleach Purchased Loan, not later than 1:0
p.m. (New York time), one (1) Business Days priothe related Purchase Date (or with respect tabkdeTFunded Purchased Loan not later
than 1:00 p.m. (New York time) on the third'¢3 Business Day following the applicable PurchaseeD&eller shall deliver or cause Bailee to
deliver (with a copy to Buyer) and release to thestGdian (together with the Custodial Delivery @este ), and shall cause the Custodian to
deliver a Trust Receipt on the Purchase Date (trércase of a Table Funded Purchased Loan, motthatn two (2) Business Days following
the receipt by the Custodian) confirming the retefghe following original (or where indicated,mied) documents, to the extent applicable
(collectively, the “ Purchased Loan File pertaining to each of the Purchased Loans ifledtin the Custodial Delivery Certificate deliesr
therewith:

(i) With respect to each Purchased Loan, the fallgvdocuments, as applicable and subject to clalizesd (iii) below:

(A) The original Note bearing all intervening ensiements, endorsed “Pay to the order of without recourse”
and signed in the name of the last endorsee (Hast'Endorse#) by an authorized Person of the Last Endorseéh@revent that
the Purchased Loan was acquired by the Last Enelarsemerger, the signature must be in
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the following form: “[Last Endorsee], successormgrger to [name of predecessor]”; in the eventttmaturchased Loan was
acquired or originated by the Last Endorsee whii@gl business under another name, the signaturebaus the following form:
“[Last Endorsee], [formerly known] or [doing busg® as [previous name]”) or a lost note affidanitiform reasonably approved
by Buyer, with a copy of the applicable Note at&tthereto.

(B) The original or copy of the loan agreement godranty, if any, executed in connection with thecRased Loan.

(C) The original equity interests certificate(s)chas collateral for the Purchased Loan, togethi#ir an original endorsement
to such certificate(s) in blank.

(D) The originals or copies of all assumption, nficdtion, consolidation or extension agreements witidence of recording
thereon, or copies thereof together with an Offc@ertificate of Seller certifying that such copiepresent true and correct copies
of the originals and that such originals have dadn submitted for recordation in the appropriateeghmental recording office of
the jurisdiction where the Property is located.

(E) A copy or the original of any guarantor seguejreement or equivalent document executed inexiiom with the
Purchased Loan.

(F) A copy of the UCC financing statements anchattessary UCC continuation statements with evidehiéng thereon or,
if unrecorded, copies thereof together with evidetiat such UCC financing or continuation stateméate been sent for filing,
and UCC assignments in blank, which UCC assignnsrdh be in form and substance acceptable forgfiln the applicable
jurisdictions.

(G) A copy or the original of any environmental é@manity agreement or similar guaranty or indemnitlgether stand-alone or
incorporated into the applicable loan documentaurgif).

(H) The original omnibus assignment in blank orlsather documents necessary and sufficient tofeats Buyer all of
Seller’s right, title and interest in and to ther¢hased Loan (if any).

(I) A copy of the Survey of the Property (if any accepted by the title company for issuance ofttie Policy.

(J) A copy of all servicing agreements and SergdRecords related to such Purchased Loan, whidar&lall deliver to
Servicer (with a copy to Buyer).

(K) A copy of the Underlying Obligor’s opinions obunsel.

(L) A copy or the original of any assignment of angnagement agreements, permits, contracts androtiterial agreements
(if any).

(M) Reports of UCC, Tax lien, judgment and litigatisearches obtained by Seller, conducted by séiamhreasonably
acceptable to Buyer with respect to the Purchaseah LSeller and the related underlying obligor.
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(N) The original or a copy of the intercreditoram-lender agreement (if any) executed in connedtitin the Purchased Loan
to the extent the subject borrower, or an affiliereof, has encumbered its assets with seniigrjor similar financing, whether
mortgage financing or mezzanine loan financing.

(O) Copies of all documents relating to the formatand organization of the related obligor undehsRurchased Loan,
together with all consents and resolutions deligéneconnection with such obligor’s obtaining suRlrchased Loan.

(P) With respect to each Property subject to aliaged Loan: (i) a copy of the deed evidencing oshiprof such Property t
the Property Owner, to the extent in Seller's pss®m, (ii) evidence of property and business ligtinsurance for such Property,
(iii) a copy of the Title Policy, (iv) an Appraisaf such Property and (v) a copy of any lease loerobccupancy agreement with
respect to such Property.

(Q) All other material documents and instrumentslencing, guaranteeing, insuring, securing or maaif such Purchased
Loan, executed and delivered in connection withgtberwise relating to, such Purchased Loan, inetudll documents establishi
or implementing any lockbox pursuant to which Sealleentitled to receive any payments from castv fbd the underlying real
property.

(ii) If Seller cannot deliver, or cause to be deted, any of the original documents and/or instmisieequired to be delivered as
originals under the provisions above, Seller sthaliver a photocopy thereof and, unless waived byeB, an Officer’s Certificate of
Seller certifying that such copy represents a & correct copy of the original. Seller shall th@) use commercially reasonable efforts
to obtain and deliver the original document withBO days after the related Purchase Date (or sungef period after the related
Purchase Date to which Buyer may consent in its gobd faith discretion, so long as Seller is,atfeed in writing to Buyer not less
frequently than monthly, using commercially reasdedo obtain the original), (2) after the expioatiof such best efforts period, deliver
to Buyer a certification that states, despite $slleommercially reasonable efforts, Seller washlm&o obtain such original document
and (3) thereafter have no further obligation tlivee the related original document.

(c) From time to time, Seller shall forward to thastodian additional original documents or add@ictocuments evidencing any
assumption, modification, consolidation or extensié a Purchased Loan approved in accordance héthetrms of this Agreement, and upon
receipt of any such other documents, the Custashafl hold such other documents on behalf of Bayet as Buyer shall request from time to
time. With respect to any documents which have losdinered or are being delivered to recordingoefi for recording and have not been
returned to Seller in time to permit their delivémgreunder at the time required, in lieu of delivgisuch original documents, Seller shall
deliver to Buyer a true copy thereof with an OffiseCertificate certifying that such copy is a trgerrect and complete copy of the original,
which has been transmitted for recordation. Sehedl deliver such original documents to the Custogiromptly when they are received. With
respect to all of the Purchased Loans delivere8ddler to Buyer or its designee (including the @d&n), Seller shall execute an omnibus
power of attorney substantially in the form_of BxhiV-1 attached hereto irrevocably appointing Buyer itsraey-in-fact with full power to
(i) complete the endorsement of any Note anddkgtsuch other steps as may be reasonably necesshgirable to enforce Buyer’s rights
against any Purchased Loans and the related Pecthaan Files and the Servicing Records, which pafattorney Buyer agrees will only
exercised during the continuance of an Event oaDlefBuyer shall deposit the Purchased Loan Fépsesenting the Purchased Loans, or
cause the Purchased Loan Files to be depositettidjr@ith the Custodian to be held by the Custodia behalf of Buyer. The Purchased Loat
Files shall be
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maintained in accordance with the Custodial Agregmény Purchased Loan File not delivered to Buyeits designee (including the
Custodian) is and shall be held in trust by Seildts designee for the benefit of Buyer as the evthereof. Seller or its designee shall mair

a copy of the Purchased Loan File and the origiofthe Purchased Loan File not delivered to Buyeats designee. The possession of the
Purchased Loan File by Seller or its designee tiseatvill of Buyer for the sole purpose of servigitne related Purchased Loan, and such
retention and possession by Seller or its designieea custodial capacity only. The books and régdgincluding, without limitation, any
computer records or tapes) of Seller or its desiggiall be marked appropriately to reflect cleéinly transfer, subject to the terms and
conditions of this Agreement, of the related Puseltbl.oan to Buyer. Seller or its designee (inclgdive Custodian) shall release its custody c
the Purchased Loan File only in accordance witliteniinstructions from Buyer, unless such releasequired as incidental to the servicing of
the Purchased Loans, is in connection with a Lbahwas delivered to Custodian by Seller but wagpnochased by Buyer pursuant to this
Agreement or is in connection with a repurchasenyf Purchased Loan by Seller or is pursuant t@tter of a court of competent jurisdiction.

(d) On the date of this Agreement, Buyer shall haeeived all of the following items and documemts;h of which shall be satisfactory
to Buyer in form and substance:

(i) Transaction Documents

(A) this Agreement, duly executed and deliveredkller and Buyer;

(B) the Custodial Agreement, duly executed andveedid by Seller, Buyer and Custodian;

(C) the Blocked Account Agreement, duly executed delivered by Seller, Buyer and Depository Bank;
(D) the Fee Letter, duly executed and delivere&éler and Buyer;

(E) the Guaranty, duly executed and delivered bgr@utor;

(F) the Side Letter Agreement, duly executed arideted by Seller and Buyer;

(G) the Servicing Agreement, duly executed andvdedid by Seller and Servicer; and

(H) the Servicing Acknowledgement, duly executedBoyer, Seller and Servicer.

(il) Organizational DocumentsCertified copies of the organizational documaritSeller and Guarantor and resolutions or other
documents evidencing the authority of Seller andr@ntor with respect to the execution, delivery padormance of the Transaction
Documents to which it is a party and each otheudwnt to be delivered by Seller and/or Guaranmmnftime to time in connection with
the Transaction Documents (and Buyer may concliysredy on such certifications until it receivestioe in writing from Seller or
Guarantor, as the case may be, to the contrary);
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(iii) Legal Opinion. Opinions of counsel to Seller and Guarantor imfand substance reasonably satisfactory to Bus/ey a
authority, enforceability of the Transaction Docuntseto which it is a party, perfection, bankrupsafe harbors, the Investment Comp
Act, true sale (but only in connection with anynsger of a Purchased Loan to Seller from an Atiliaf Seller) and such other matters as
may be requested by Buyer; and

(iv) Other Documents Such other documents as Buyer may reasonablgséqu or prior to the date hereof.

8. CERTAIN RIGHTS OF BUYER WITH RESPECT TO THE PURCHAS ED LOANS

(a) Subject to the terms and conditions of thise&gnent, title to all Purchased Loans shall pagi@r on the applicable Purchase Date
and Buyer shall have free and unrestricted usts afiterest in the Purchased Loans in accordanitethaé terms and conditions of the
Purchased Loan Documents. Nothing in this Agreeraeahy other Transaction Document shall precludge from engaging, at Buyer’s
expense, in repurchase transactions with the Psechlaoans with Persons in conformity with the teemd conditions of the Purchased Loan
Documents or otherwise selling, transferring, pledgrepledging, hypothecating, or rehypothecaéiigr a portion of its interest in the
Purchased Loans to Persons in conformity with ¢hes$ and conditions of the Purchased Loan Documleatsio such transaction shall relieve
Buyer of its obligations to transfer the Purchalsedns to Seller pursuant to Sectionf3his Agreement or of Buyer’s obligation to creoli
pay Income to, or apply Income to the obligatiofisSeller pursuant to Sectiono this Agreement or otherwise affect the rightsljgations
and remedies of any party to this Agreement, aiat fw the occurrence and during the continuancandEvent of Default, no such transaction
shall be with a Prohibited Transferee.

(b) Subject to the terms and conditions of thiseegnent, any documents delivered to the Custodiesupnt to Section @f this
Agreement shall be released only in accordancetiithierms and conditions of the Custodial Agredmen

9. INTENTIONALLY OMITTED

10. REPRESENTATIONS

(a) Seller represents and warrants to Buyer thaf #ee Purchase Date and as of the date of thisekgent and at all times while this
Agreement and any Transaction thereunder is irceffe

(i) Organization Seller is duly organized, validly existing andgimod standing under the laws and regulationseoStiate of
Delaware and is duly licensed, qualified, and in@ystanding in every state where such licensinguafification is necessary for the
transaction of Seller’s business. Seller has tlveepdo own and hold its assets and to carry obutsness as now being conducted and
proposed to be conducted, and has the power taexateliver, and perform its obligations undes thgreement and the other
Transaction Documents.

(il) Due Execution; Enforceability The Transaction Documents have been duly exeaunddlelivered by Seller, for good and
valuable consideration. The Transaction Documemtstitute the legal, valid and binding obligatiaisSeller, enforceable against Seller
in accordance with their respective terms subbiainkruptcy, insolvency, and other limitationscoeditors’ rights generally and to
equitable principles.

(iii) Non-ContraventionConsents Neither the execution and delivery of the Tratisaddocuments, nor consummation by Selle
the transactions contemplated by the TransacticuBents (or any of them), nor compliance by Selién the terms, conditions and
provisions of the Transaction Documents (or anthefn) will (x) conflict with or result in a
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breach or violation of any of the terms, conditiongprovisions of any judgment or order, writ, intion, decree or demand of any court
applicable to Seller, (y) result in the creationrposition of any lien or any other encumbrancerugny of the assets of Seller, other
than pursuant to the Transaction Documents ori@ate or conflict with contractual provisions of, cause an event of default under,
indenture, loan agreement, mortgage, contracttmrahaterial agreement to which Seller is a partyyowhich Seller may be bound.
Seller has all necessary licenses, permits and otimsents from applicable Governmental Authoritiesessary to acquire, own and sell
the Purchased Loans and for the performance obltgations under the Transaction Documents.

(iv) Litigation; Requirements of LawExcept as otherwise disclosed in writing by SatkeBuyer, there is no action, suit,
proceeding, investigation, or arbitration pendingto the Knowledge of Seller, threatened agaieieSor any of its assets which is
reasonably likely to result in any Material Advesigect, or which may have an adverse effect onvtidility of the Transaction
Documents or any action taken or to be taken imeotion with the obligations of Seller under anyh# Transaction Documents. Seller
is in compliance in all material respects withRdlquirements of Law. Seller is not in default ity amaterial respect with respect to any
judgment, order, writ, injunction, decree, ruleregulation of any arbitrator or Governmental Auttyor

(v) No Broker. Seller has not dealt with any broker, investriemntker, agent or other Person (other than Buyanffiliate of
Buyer) who may be entitled to any commission or pensation in connection with the sale of the Pusetid_oans pursuant to any
Transaction Documents.

(vi) Good Title to Purchased Loanimmediately prior to the purchase of any Purctidseans by Buyer from Seller, such
Purchased Loans are free and clear of any liemyisginterest, claim, option, charge, encumbramicenpediment to transfer to Buyer
(including any “adverse claim” as defined in Sext®102(a)(1) of the UCC), and are not subjectiprights of set-off, any prior sale,
transfer, assignment, or participation by Selleay agreement (other than the Transaction DocushbgtSeller to assign, convey,
transfer or participate in such Purchased Loanshiole or in part, and Seller is the sole legabrdand beneficial owner of, and owns
and has the right to sell and transfer, such Psath&oans to Buyer, and, upon transfer of suchHaged Loans to Buyer, Buyer shall be
the owner of such Purchased Loans (other than f8r Eederal, state and local income and franchiseptirposes) free of any adverse
claim, subject to Seller’s rights and Buyer’s obtigns pursuant to this Agreement and the othemSeretion Documents. In the event that
the related Transaction is recharacterized asweagdinancing of the Purchased Loans and withaesjp the security interests grante:
Sections 6(agand_6(c), the provisions of this Agreement are effectivergate in favor of Buyer a valid security interigsall right, title
and interest of Seller in, to and under the RepaseAssets specified in Sections &)l the other collateral specified_in Section 6(c)
and Buyer shall have a valid, perfected and enédiecfirst priority security interest in the Replse Assets and such other collateral,
subject to no lien or rights of others other thamgeanted herein.

(vii) No Default. No Default or Event of Default has occurred andadntinuing under or with respect to the TransacBhocuments

(viii) Representations and Warranties Regardingifased Loans; Delivery of Purchased Loan Fitach Purchased Loan sold to
Buyer in a Transaction hereunder, as of the apgkcBurchase Date for such Purchased Loan, confioralsmaterial respects to the
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applicable representations and warranties set fioftxhibit V attached hereto, except as has been disclosedygr Buan Exception
Report delivered to Buyer prior to the Purchasee@dth respect to the related Purchased Loan.uhderstood and agreed that the
representations and warranties set forth in ExMbiereto (as modified by any Exception Report disdio® Buyer in writing prior to tr
Purchase Date with respect to the related PurcHasau), shall survive delivery of the respectivedPiased Loan File to Buyer or its
designee (including the Custodian). With respeddoh Purchased Loan, the Note, the Security imstnti (if any), the Assignment of
Security Instrument (if any) and any other docurseatjuired to be delivered under this AgreementthadCustodial Agreement for such
Purchased Loan have been delivered (or with regpéicible Funded Purchased Loans shall be deliveradcordance with Section 7
(b)) to Buyer or the Custodian on its behalf or swaiuirement will have been expressly waived in wgtby Buyer. Seller or its
designee is in possession of a complete, true eswtate Purchased Loan File with respect to eacthBsed Loan, except for such
documents the originals of which have been deliy¢éoehe Custodian.

(ix) Adequate Capitalization; No Fraudulent Tramsf8eller has, as of such Purchase Date, adequateldar the normal
obligations reasonably foreseeable in a busineits size and character and in light of its contktgal business operations. Seller is
generally able to pay, and as of the date hergmdiying, its debts as they come due. Seller habawime, and is not presently,
financially insolvent nor will Seller be made ingeht by virtue of Seller’'s execution of or perfommea under any of the Transaction
Documents within the meaning of the Insolvency LaSedler has not entered into any Transaction D@nirar any Transaction pursuant
thereto in contemplation of insolvency or with mit¢o hinder, delay or defraud any creditor. Selles not received any written notice
any payment or other transfer made to or on acooiuBeller from or on account of any Underlying @bl or any other person obligated
under any Purchased Loan Documents is or may lakoroioidable as an actual or constructive frauthiansfer or as a preferential
transfer.

(x) Organizational DocumentsSeller has delivered to Buyer true and correctfi copies of its organizational documents,
together with all amendments thereto.

(xi) No EncumbrancesThere are (a) no outstanding rights, optionsyaves or agreements on the part of Seller for alage, sale
or issuance, in connection with the Purchased Laadgb) no agreements on the part of Seller teeissell or distribute the Purchased
Loans.

(xii) No Investment CompanyNeither Seller nor Guarantor is an “investmemhpany”, or a company “controlled by an
investment company”, within the meaning of the ktwgent Company Act of 1940, as amended.

(xiii) Taxes. Seller has filed or caused to be filed all Taxines that would be delinquent if they had not bled on or before the
date hereof and has paid all Taxes due and pagahie before the date hereof and all other Taxezs br other charges imposed on it
any of its assets by any Governmental AuthorityTa liens have been filed against any of Sellessets; and, to SellerKnowledge, n
claims are being asserted with respect to any $aghs, fees or other charges.

(xiv) ERISA . Neither Seller nor any ERISA Affiliate (a) sponso@r maintains, or has in the six-year period @détg the date of
this Agreement sponsored or maintained, any Plafis)anakes or has made within the six-year pepi@teding the date of this
Agreement, any contributions to or has or had withe sixyear period preceding the date of this Agreemenyt liabilities or obligation:
(direct or contingent) with respect to any Plaredle® does not, and
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would not be deemed to, hold Plan Assets, anddhswmmation of the transactions contemplated syAQgreement will not constitute
result in any non-exempt prohibited transactionthwespect to which Buyer is the party in interd&qualified person or equivalent,
under Section 406 of ERISA, Section 4975 of thee€Cadsubstantially similar provisions under anyeotfederal, state or local laws, ru
or regulations.

(xv) Judgments/BankruptcyExcept as disclosed in writing to Buyer, there o judgments against Seller that are unsatisfied
record or docketed in any court located in the éthibtates of America and no Act of Insolvency has eccurred with respect to Seller.

(xvi) Full and Accurate DisclosureNo information provided pursuant to the TransactfDocuments, or any written statement
furnished by or on behalf of Seller pursuant totdrens of the Transaction Documents (including eeryification of Bailee), contains al
untrue statement of a material fact or omits ttestamaterial fact necessary to make the staternentained herein or therein not
misleading in light of the circumstances under \uhieey were made when such statements and omissiert®nsidered in the totality of
the circumstances in question.

(xvii) Financial Information All financial data concerning Seller and Guaramted all data concerning the Purchased Loans that
has been delivered to Buyer by Seller or any Asfdiof Seller is true and correct in all materggpects and, with respect to Seller and
Guarantor has been prepared in accordance with GRAfRe extent applicable). Since the deliverguwth data, except as otherwise
disclosed in writing to Buyer, there has been rnange in the financial position of Seller or Guacarr the Purchased Loans, or in the
results of operations of Seller or Guarantor, widhhnge is reasonably likely to result in a Matekidverse Effect.

(xviii) Jurisdiction of Organization Seller’s jurisdiction of organization is the ®taif Delaware.

(xix) Location of Books and Record§he location where Seller keeps its books androecat its chief executive office at 345 Park
Avenue, New York, NY 10154,

(xx) Requlation T, U and XNeither the entering into nor consummation of &amnsaction hereunder, nor the use of the proceed
thereof, will violate any provisions of RegulatidnU or X.

(xxi) Federal Reserve Form-&. If requested by Buyer, Seller, any applicableilisffe of Seller and the recipient of any portidn o
the proceeds of, or any portion of, any Transactwall furnish to Buyer a statement on Federal Reséorm G-3 referred to in
Regulation U.

(xxii) Eederal Trade Embargoe&ach of Seller and Guarantor, and to Seller'swdadge, each of their respective Affiliates, is in
compliance with all Federal Trade Embargos in atenal respects. Without regard to owners of miyplraded stock traded on a
national exchange, no Prohibited Person owns aregtdor indirect equity interest in any of SellerGuarantor. Seller has implemented
procedures, and will consistently apply those pdoces throughout the term of this Agreement, taimnthat the foregoing
representations and warranties remain true anéaoduring such term.

(xxiii) No Conflict of Interest Seller is not and has not at any time been aifig# of any Underlying Obligor.
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11. NEGATIVE COVENANTS OF SELLER

On and as of the date hereof and each Purchaseabantil this Agreement is no longer in forcehaiéspect to any Transaction, Seller
shall not without the prior written consent of Buye

(a) subject to Seller’s right to repurchase anycRased Loan, take any action which would directlindirectly materially impair or
adversely affect Buyer’s title to the Purchasedrispa

(b) transfer, assign, convey, grant, bargain, setlpver, deliver or otherwise dispose of, or géedr hypothecate, directly or indirectly,
any interest in the Purchased Loans (or any of Yiterany Person other than Buyer, or engage inrobase transactions or similar transaction:
with respect to the Purchased Loans (or any of }veith any Person other than Buyer, except wheedPilrchased Loans in question are
simultaneously repurchased from Buyer;

(c) create, incur or permit to exist any lien, embwance or security interest in or on any of thpuRehase Assets or other collateral
subject to the security interests granted by Splliesuant to Section @ this Agreement;

(d) create, incur or permit any lien, security ret, charges, or encumbrances with respect t&Rapyrchase Assets or Hedging
Transaction relating to the Purchased Loans fob#mefit of any Person other than Buyer;

(e) consent or assent to or effect a Significantification of any Purchased Loan without the prigitten consent of Buyer; provided,
however, that Buyer’'s consent to any Significantdifioation shall be deemed to be given if (i) noeBvof Default shall have occurred and be
continuing (either at the date of any notices dfgtbelow or as of the effective date of any degmgproval), (ii) Seller shall have sent Buyer
a written request for approval with respect to sanetiter in accordance with the applicable termsamlitions hereof, which written request
shall have been (A) accompanied by the applicatteighents relating to the proposed Significant Modtfon, together with such other
information as is reasonably requested by Buyer(Bhdnarked in bold lettering with the followingriguage: “BUYER'S RESPONSE IS
REQUIRED WITHIN FIVE (5) BUSINESS DAYS OF RECEIPTROTHIS NOTICE PURSUANT TO THE TERMS OF THE MASTER
REPURCHASE AGREEMENT BETWEEN THE UNDERSIGNED AND BER” and the envelope containing such written retjer
subject line if such notice is sent by email) shale been marked “PRIORITY-DEEMED APPROVAL MAY APY’; and (iii) Buyer shall
have failed to respond to such written requestiwithe aforesaid time-frame;

(f) take any action or permit such action to beetaiwhich would result in a Change of Control;

(g) after the occurrence and during the continmadibany Event of Default or monetary Default, make distribution, payment on
account of, or set apart assets for, a sinkinglograanalogous fund for the purchase, redemptiefeaance, retirement or other acquisition of
any equity or ownership interest of Seller, wheth@w or hereafter outstanding, or make any oth&tridution in respect thereof, either directly
or indirectly, whether in cash or property or idightions of Seller;

(h) sponsor or maintain any Plans or make any itartons to, or have any liability or obligationirfgct or contingent) with respect to,
any Plan or permit any ERISA Affiliate to sponsomeaintain any Plans or make any contribution®tdjave any liability or obligation (direct
or contingent) with respect to, any Plan;

38



(i) hold or be deemed to hold Plan Assets or engagay transaction, in each case, that would cangeobligation or action taken or to
be taken hereunder (or the exercise by Buyer ofoditg rights under this Agreement, the Purchdseaths or any Transaction Document) tc
a non-exempt prohibited transaction, with respeettiich Buyer is the party in interest, disquatifigerson or equivalent, under Section 406 o
ERISA, Section 4975 of the Code or substantialyilsir provisions under any other federal, stativoal laws, rules or regulations;

()) make any future advances under any Purchasad tmany underlying obligor that are not permitigdhe related Purchased Loan
Documents;

(k) seek its dissolution, liquidation or winding,lip whole or in part; or

() incur any Indebtedness except as provided ttiG@e 13(i)hereof or otherwise cease to be a single-purpaity ereeting the
requirements set forth in Section 13

12. AFFIRMATIVE COVENANTS OF SELLER
On and as of the date hereof and each Purchaseabantil this Agreement is no longer in forcehwiéspect to any Transaction:

(a) Seller shall promptly notify Buyer of any evemtd/or condition of which Seller has Knowledge #mat is reasonably likely, in the
commercially reasonable judgment of Seller, to reaterial Adverse Effect.

(b) Seller shall give notice to Buyer of the folloy (accompanied by an Officer’s Certificate seftforth details of the occurrence
referred to therein and stating what actions Sébertaken or proposes to take with respect thereto

(i) promptly upon receipt by Seller of notice ordamedge of the occurrence of any Default or Evdridefault;

(i) with respect to any Purchased Loan sold to@uhereunder, promptly following receipt of anyrieipal Payment (in full or in
part);

(iii) with respect to any Purchased Loan sold ty@&thereunder, promptly following receipt by Setbémotice or Knowledge that
the related Property has been damaged by wasteefirthquake or earth movement, windstorm, fltmthado or other casualty, or
otherwise damaged so as to affect materially andradly the value of such Property;

(iv) promptly upon receipt of notice by Seller on#vledge of (1) any Purchased Loan that becomesfaulled Loan, (2) any lien
or security interest (other than security interesésited hereby) on, or claim asserted againstPanghased Loan or, to Seller's
Knowledge, the underlying collateral therefor oy #By event or change in circumstances that hasud reasonably be expected to h
a material adverse effect on the Market Value Btiechased Loan;

(v) promptly, and in any event within ten (10) dafter service of process on any of the followigiye to Buyer notice of all
litigation, actions, suits, arbitrations, investigas (including, without limitation, any of thergoing which are pending or threatened in
writing) or other legal or arbitrable proceedindfeeting Seller or affecting any of the assets el before any Governmental Authority
that (1) questions or challenges the validity doegeability of any
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of the Transaction Documents or any action to kertan connection with the transactions contemplatereby, (2) makes a claim or
claims in an aggregate amount greater than $1,000¢d¥ (3) which, individually or in the aggregaifeadversely determined, would
reasonably be likely to have a Material AdversesEiff

(vi) promptly upon any transfer of any underlyingperty or any direct or indirect equity interasiiny Underlying Obligor of
which the Seller has Knowledge, whether or not eahto such transfer is required under the appicBlrchased Loan Documents; and

(vii) promptly, and in any event within ten (10)ydaafter Seller Knows that any “reportable eventitlfin the meaning of
Section 4043(c) of ERISA, with respect to which Bf#GC has not by regulation waived the requireroé&ection 4043(a) of ERISA
that it be notified of such event) has occurredsaeasonably expected to occur in respect of a fhlat, individually or in the aggregate,
either has resulted, or could reasonably be exgéoteesult, in a Material Adverse Effect.

(c) Seller shall provide Buyer with copies of suldtuments as Buyer may reasonably request evidgtioentruthfulness of the
representations set forth in SectiontHdeof.

(d) Seller shall defend the right, title and instref Buyer in and to the Purchased Loans againsttake such other action as is neces
to remove, any liens, security interests, claimsuenbrances, charges and demands of all Persaesth@ther than security interests granted
to Buyer hereunder).

(e) Seller will permit Buyer or its designated reggntative to inspect any of Seller’s records wapect to all or any portion of the
Purchased Loans and the conduct and operatioa biiginess related thereto upon reasonable prilmerat such reasonable times and with
reasonable frequency requested by Buyer or itgdated representative and to make copies of egtodi@ny and all thereof.

(f) If any amount payable under or in connectiothvainy of the Purchased Loans shall be or becoidemrsed by any promissory note,
other instrument or chattel paper (as each ofdahegbing is defined under the UCC), such noterunsént or chattel paper shall be immedie
delivered to Buyer or its designee, duly endorsea inanner satisfactory to Buyer or if any collater other security shall subsequently be
delivered to Seller in connection with any Purcladdsean, Seller shall immediately deliver or forwatth item of collateral or other securit
Buyer or its designee, together with such instrusehassignment as Buyer may reasonably request.

(g) Seller shall provide (or cause to be providedduyer the following financial and reporting infieation:
(i) the Monthly Statement;

(i) the Quarterly Report, together with all opéngtstatements and occupancy information that Setl&ervicer has received
relating to the Purchased Loans for the relatathfiquarter;

(iii) the Financial Covenant Compliance Certifigate

(iv) as soon as available and in any event withityffive (45) days after the end of each quarterlydisieriod of each fiscal year
Guarantor, the unaudited, consolidated balance stiéaarantor, as at the end of such period aeddlated unaudited, consolidated
statements
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of income, retained earnings and cash flows foh geriod and the portion of the fiscal year throtighend of such period, accompaniec
by an Officer’s Certificate of Guarantor, which tificate shall state that said consolidated finahstatements fairly represent the
consolidated financial condition and results ofragiens of Seller in accordance with GAAP, consitlieapplied, as at the end of, and
for, such period (subject to normal year-end aadjtistments);

(v) as soon as available and in any event withiretyi (90) days after the end of each fiscal yedbwdirantor, the audited,
consolidated balance sheet of Guarantor, as a&rti@f such period and the related audited, catesteldl statements of income, retained
earnings and cash flows for such period and thggooof the fiscal year through the end of sucliqukraccompanied by an opinion
thereon of an independent certified public accauntdérecognized national standing, which opinibalsnot be qualified as to scope of
audit or going concern and shall state that saighftial statements fairly present the financialditbon and results of operations of
Guarantor as at the end of and for such fiscal yeaccordance with GAAP;

(vi) within sixty (60) days following the end of @aof the first three quarters, and within nin€@)(days following the end of each
fiscal year, as the case may be, an Officer’s tiaate of Seller in form and substance reasonadtigfactory to Buyer certifying that no
Event of Default has occurred and is continuing, am&eller's Knowledge, no event or circumstanas diccurred and is continuing that
would have a Material Adverse Effect;

(vii) [reserved];

(viii) within ten (10) Business Days after Buyeréqjuest, such further information with respectw® dperation of any Property,
Purchased Loan, the financial affairs of SelleGoarantor as may be reasonably requested by Biagarding all business plans
prepared by or for Seller; and

(ix) within ten (10) Business Days after Buyer'suest, such other reports as Buyer shall reasomaglest, to the extent available
to Seller.

(h) Seller shall at all times comply in all matérnespects with all laws, ordinances, rules andilagns of any federal, state, municipa

other public authority having jurisdiction over Belor any of its assets, and Seller shall do asedo be done all things reasonably necessar)
to preserve and maintain in full force and efféstiégal existence and all licenses material tbutsiness.

(i) Seller shall at all times keep proper booksemords and accounts in which full, true and cdreetries shall be made of its transact

in accordance with GAAP and set aside on its bk its earnings for each fiscal year all suchperoreserves in accordance with GAAP.

() Seller shall promptly advise Buyer in writinfthe opening of any new chief executive officeSeller or the closing of any such offi

and of any change in Seller's name or the placesevthe books and records pertaining to the Puechlasans are held, but in no event later
than thirty (30) days before any financing stateniiéing will lapse, lose perfection or become nra#y misleading.

(k) Seller shall pay and discharge all Taxes, EJiens and other charges, if any, on its asset®a the Purchased Loans that, in each

case, in any manner would create any lien or chapge the Purchased Loans, except for any suchsTan@ other charges as are being
appropriately contested in good faith by appropri@bceedings diligently conducted and with respeethich adequate reserves have been
provided in accordance with GAAP.
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() Seller shall observe, perform and satisfy la#l terms, provisions, covenants and conditionsireduo be observed, performed or
satisfied by it, and shall pay when due all TratisacCosts. Seller shall maintain its existenca #imited liability company organized solely
and in good standing under the law of the Staeedhiware and shall not dissolve, liquidate, mergh ar into any other Person or otherwise
change its organizational structure or documentdeottity or incorporate or organize in any othatgdiction.

(m) Seller shall maintain all records with respecthe Purchased Loans and the conduct and opeadtits business with no less a
degree of prudence than if the Purchased Loans heddeby Seller for its own account and will fulmiBuyer, upon request by Buyer or its
designated representative, with information reallynabtainable by Seller with respect to the PuselthLoans and the conduct and operation
of its business.

(n) Seller shall provide Buyer with notice of eanhdification of any Purchased Loan Documents caeskto by Seller (including such
modifications which do not constitute a Significhdification).

(o) Seller shall provide Buyer with reasonable asde operating statements, the occupancy statlsthar property level information,
with respect to the Properties, plus any such extdit reports as Buyer may reasonably request.

(p) Seller shall have no right to take any actianspant to the Purchased Loan Documents duringaghgnuance of an Event of Default.

(g) Seller shall not cause any Purchased Loan sehaced by any servicer other than the Servicang other servicer expressly
approved in writing by Buyer.

(r) [Reserved].

(s) None of Seller or Guarantor or any of theipegive direct or, without regard to owners of ppelpltraded stock traded on a national
exchange, indirect, equityholders shall (i) knovwyngponduct any business, or engage in any tramsaoti dealing, with any Prohibited Person,
including the making or receiving of any contrilmutiof funds, goods, or services, to or for the fienéa Prohibited Person, or (ii) knowingly
engage in or conspire to engage in any transathetrevades or avoids, or has the purpose of egatiavoiding, or attempts to violate, any
Federal Trade Embargo. Seller shall cause theseptation set forth in Section 10(a)(x;t)remain true and correct at all times.

(t) Upon the occurrence of a Required Manager Traition Event, Seller shall terminate and replaeentianager subject to such
Required Manager Termination Event within fortydi45) days thereafter unless Buyer has consemtedting to Seller not terminating such
manager. Seller shall promptly notify Buyer in wii upon the occurrence of a Required Manager Treatioin Event or any other proposed
replacement or termination of any property managgset manager or other similar manager with rés$pehe Properties (collectively, a “
Manager Termination Evefit. In connection with any Manager Termination Evparsuant to which Seller's approval is requirgdte
Purchased Loan Documents for the selection of lacement manager, any replacement manager othethteaBackup Manager shall be
subject to Buyer’s approval, such approval noteaibreasonably withheld, conditioned or delayedvigied, however, that Buyer's approval
of any replacement manager shall be deemed tovee i (i) no Event of Default shall have occur@et be continuing (either at the date of
any notices specified below or as of the effectiate of any deemed approval), (ii) Seller shallehsent Buyer a written request for approval
with respect to such matter, which written request] have been (A) accompanied by name of thegseg replacement manager, the terms c
the engagement of such
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replacement manager and such other informatiorrdegathe replacement manager as is reasonableséepl by Buyer in order for Buyer to
make a determination with respect to approving seplacement manager, and (B) marked in bold latierith the following language:
“BUYER’S RESPONSE IS REQUIRED WITHIN TEN (10) BUSB$S DAYS OF RECEIPT OF THIS NOTICE PURSUANT TO THE
TERMS OF THE MASTER REPURCHASE AGREEMENT BETWEEN ERUNDERSIGNED AND BUYER”, and (iii) Buyer shall hav
failed to respond to such request within the afamiceEme-frame. Notwithstanding the foregoing, upl@ occurrence of a “Default,” “Event of
Default” or other breach by the Underlying Obligdrthe Purchased Loan Documents that gives Selelender thereunder, the right to
terminate and/or replace any property managert asm@ager or other similar manager with respettedProperties, Seller may, in its sole
discretion, absent a Required Management Termim&ient, elect not to terminate and/or replacesarch manager.

(u) Seller agrees to use commercially reasonalidetefto appoint Green River Capital as backup rganavith respect to the Properties
on or prior to October 25, 2014 pursuant to a mamant agreement reasonably acceptable to Buyet Bhekup Management Agreement
or if Seller is unable to appoint Green River Calpgts the backup manager, such other manager agpbbyvBuyer (such approval not to be
unreasonably withheld, conditioned or delayed) {tBackup Managef). Seller and Buyer agree to each pay fifty pet¢en%) of all fees,
costs and expenses due to the Backup Manager pttsuie Backup Management Agreement, providetiSk#er’s obligation for payment
pursuant to this sentence shall not exceed $2%0Q&er calendar year. Seller shall use commeraialigonable efforts to promptly deliver to
Buyer and Backup Manager such documents, repodt®tiner information with respect to the Properdie8uyer and/or Backup Manager may
reasonably request from time to time. Notwithstagdhe foregoing, Seller shall have no obligatimappoint the Backup Manager as
replacement manager in connection with the replacemf any manager in accordance with Section &2@may, in its sole discretion,
appoint another replacement manager, which marsggdirbe subject to Buyer's approval rights sethfam Section 12(t)

(v) Seller shall service and administer each Pwetid\sset in accordance with the terms of the R@titsn Documents, the Purchased
Loan Documents, and applicable law, and indepenafesmy relationship that Seller or any Affiliaté ®eller may have with the Underlying
Obligor or any Affiliate of any Underlying Obliganther than with respect to the Purchased Loan.

13. SINGLE-PURPOSE ENTITY.

Seller hereby represents and warrants to Buyecawenants with Buyer that, as of the date heredfsaniong as any of the Transaction
Documents shall remain in effect:

(a) It is and intends to remain Solvent, and itpiaisl and intends to pay its debts and liabilifiesluding overhead expenses) from and
solely to the extent of its own assets as the sdrakt become due.

(b) It has complied and will comply with the prowiss of its certificate of formation and its limitdiability company agreement in all
material respects.

(c) It has done or caused to be done and will bthadgs necessary to observe limited liability quany formalities and to preserve its
existence.

(d) It has maintained and will maintain all of iisoks, records, financial statements and bank ats@eparate from those of its
Affiliates, its members and any other Person, amdlii file its own Tax returns (except to the emteonsolidation is required or permitted ur
GAAP or as a matter of law).
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(e) It has been, is and will be, and at all timé§hwold itself out to the public as, a legal eptiteparate and distinct from any other entity
(including any Affiliate), it shall correct any misderstanding of which it has Knowledge regardiagiatus as a separate entity, it shall
conduct business in its own name, it shall nottifieitself or any of its Affiliates as a divisioor part of the other and it shall maintain and
utilize separate stationery, invoices and checklsstiall allocate fairly and reasonably any overHeadhared office space and for services
performed by any employee of its Affiliates.

(f) It has not owned and will not own any propestyany other assets other than the Purchased Lcasts.and its interest under any
associated Hedging Transactions.

(g9) It has not engaged and will not engage in argiress other than the origination, acquisitionpemship, servicing, enforcement,
financing and disposition of the Purchased Loambkaary associated Hedging Transactions in accordaitheéhe applicable provisions of the
Transaction Documents and its organizational dociisne

(h) It has not entered into, and will not entepjrany contract or agreement with any of its Adfitis, except upon terms and conditions
that are substantially similar to those that wduddavailable on an arm’s length basis with Perstimsr than such Affiliate.

(i) It has not incurred and will not incur any Ildedness or obligation, secured or unsecured,tdiréndirect, absolute or contingent
(including guaranteeing any obligation), other tit@pobligations under the Transaction Documeri3,abligations under the documents
evidencing the Purchased Loans, (C) unsecured fpraghbles, in an aggregate amount not to excee@ 2% at any one time outstanding,
incurred in the ordinary course of acquiring, ovgniservicing, enforcement, financing and disposifithe Purchased Loans and which are
either (x) no more than ninety (90) days past dug)oare being contested in good faith with adéguaserves maintained therefor, and/or
(D) as otherwise expressly permitted under thise&grent.

() It has not made and will not make any loanadavances to any other Person, and shall not acgbligations or securities of any
member or affiliate of any member or any other Ber®ther than in connection with the originatioraoquisition of Purchased Loans).

(k) It intends to maintain adequate capital derifredh income from its business operations for tbemal obligations reasonably
foreseeable in a business of its size and charaotein light of its contemplated business operatiprovided, however, that the foregoing ¢
not require any shareholder, member or partneudi entity to make any additional capital contribog to such entity.

() Neither it nor Guarantor will seek the dissadut, liquidation or winding up, in whole or in past Seller.
(m) It will not commingle its funds and other asseith those of any of its Affiliates or any othHeerson.

(n) It has maintained and will maintain its assetsuch a manner that it will not be costly or idiflt to segregate, ascertain or identify its
individual assets from those of any of its Affikator any other Person.

(o) It has not held and will not hold itself outtie responsible for the debts or obligations of @imer Person.
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(p) () 1t will have at all times at least one (hpependent Director and (ii) provide Buyer with-tapdate contact information for all
Independent Director(s) and a copy of the agreeimerstuant to which each Independent Director casgerand serves as an “Independent
Director” for Seller.

(q) Its organizational documents shall provide (iJato Independent Director of Seller may be reswwor replaced without Cause,
(ii) Buyer be given at least two (2) Business Dpsisr notice of the removal and/or replacementef independent Director, together with the
name and contact information of the replacemergpeddent Director and evidence of the replacemsatisfaction of the definition of
Independent Director and (iii) any Independent Etiwe of Seller shall not have any fiduciary dutyatoyone including the holders of the equity
interests in Seller and any Affiliates of Sellecept Seller and the creditors of Seller with respetaking of, or otherwise voting on, any Act
of Insolvency; provided, that the foregoing shalt eliminate the implied contractual covenant ob@daith and fair dealing.

(n) It shall not, without the consent of its Indedent Director, take any Act of Insolvency.

14. EVENTS OF DEFAULT; REMEDIES
(a) The following shall constitute an event of ddfdy Seller hereunder (each a “ Event of Def8yuilt
(i) failure of Seller to repurchase one or moredRased Loans on the applicable Repurchase Date;
(ii) failure of Seller to apply any Income receiviegl Seller in accordance with the provisions hereof

(ii) (A) the Transaction Documents shall for amason not cause, or shall cease to cause, Bupertte owner of, or, if
recharacterized as a secured financing, a secargg\ith respect to, the Repurchase Assets spddifi Sections 6(djereof and the
other collateral specified in Section 6f@reof free of any adverse claim, liens and otightts of others (other than as granted herein);
(B) if a Transaction is recharacterized as a secfin@ancing, the Transaction Documents with respeetny Transaction shall for any
reason cease to create a valid first priority secinterest in favor of Buyer in the Repurchaseséts specified in Section 6(a¢reof and
the other collateral specified in Section @feyeof; or (C) if the Transaction Documents shadise to be in full force and effect or if the
enforceability of any of them is challenged or rdjpted by Seller, Guarantor or Servicer or any &t thereof;

(iv) failure of Seller to make the payments reqditeder Section dr Section 5(byvhen due;

(v) failure of Seller to make any other paymentmgvio Buyer which has become due, whether by atéla or otherwise, under
the terms of this Agreement which failure is naheglied within the period specified herein or, ifperiod is specified, five (5) Business
Days after notice thereof to Seller from Buyer;\ided, however, that Buyer shall not be required to mewotice in the event of a
failure by Seller to repurchase any Purchased lovatie required Repurchase Date therefor;

(vi) breach by Seller in the due performance oreolence of any term, covenant or agreement comtamgection 1Df this
Agreement which has not been cured within fiveBG%iness Days after notice thereof from Buyer tiheBe
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(vii) a Change of Control shall have occurred wéhpect to Seller or Guarantor;

(viii) any representation made by Seller hereimaany Transaction Document shall have been incomeuntrue in any material
respect when made or repeated or deemed to hamentzede or repeated (other than with respect td/ffkel Representations) and such
breach has not been cured within five (5) Busi@sgs following notice thereof from Buyer to Sellprpvidedthat the representations
and warranties made by Seller_in Section 10(a)(¥0(a)(viii), 10(a)(xvi)or 10(a)(xvii)(in each case, with respect to the affected or
Purchased Loans only) hereof shall not be congidemeEvent of Default if incorrect or untrue in angterial respect (which
determination shall be made with respect to thessgmtations and warranties in Exhibitwthout regard to any knowledge qualifier
therein), if Buyer terminates the related Transectind Seller repurchases the related Purchasedd)azn an Early Repurchase Date no
later than five (5) Business Days after receivingten notice of such incorrect or untrue repreaton; provided however, that if Sellel
shall have made any such representation with Krageehat it was materially incorrect or untruehest ime made, such
misrepresentation shall constitute an Event of Diefa

(ix) (A) a final judgment by any competent courtlire United States of America for the payment oheyin an amount greater
than $100,000 shall have been rendered againgr @il remains undischarged or unpaid for a pefddrty-five (45) days, during
which period execution of such judgment is not@ffely stayed or (B) a final judgment by any congoe court in the United States of
America for the payment of money in an amount gnreitan the lesser of (a) $50,000,000 or (b) thereent (3%) of the Tangible Net
Worth of Guarantor shall have been rendered ag@&natantor and remains undischarged or unpaid periad of thirty (30) days, durir
which period execution of such judgment is not efffeely stayed,;

(x) (A) Guarantor shall have defaulted or failegptrform under any note, indenture, loan agreengesiranty, swap agreement or
any other contract, agreement or transaction tehwiiis a party, and which default results in #tteeleration of an obligation equal to or
greater than the lesser of (i) three percent (e Tangible Net Worth of Guarantor or (ii) $5000000.00; providedhowever, that
any such default, failure to perform or breach Istat constitute an Event of Default if Seller ou&antor, as the case may be, cures su
default, failure to perform or breach, as the caag be, within the grace period, if any, providedier the applicable agreement;

(xi) as of the end of any fiscal quarter, Guarabht@aches the Guarantor Financial Covenants;

(xii) if Seller shall breach or fail to perform any the terms, covenants, obligations or conditiofithis Agreement or any other
Transaction Document, other than as specificalietise referred to in this definition of “Eventéfault”, and such breach or failure
perform is not remedied within ten (10) Businesy®after notice thereof to Seller by Buyer, orsii€cessors or assigns; provided,
however, that if such default is susceptible okedouit cannot reasonably be cured within such t8pRBiisiness Day period and provided
further that Seller shall have commenced to cuch siefault within such ten (10) Business Day pednd thereafter diligently and
expeditiously proceeds to cure the same, suchl@nBusiness Day period shall be extended for sinoh as is reasonably necessary for
Seller, in the exercise of due diligence, to curehsdefault, and in no event shall such cure pegiaeed thirty (30) days from Seller’s
receipt of Buyer’s notice of such default;

(xiii) an Act of Insolvency shall have occurred lwiespect to Seller or Guarantor;
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(xiv) Buyer ceases for any reason to have a valiierfected first priority security interest inydPurchased Loan;

(xv) Seller shall consent or assent to or effeStgmificant Modification without Buyes consent and, if such breach is susceptit
cure, such breach has not been cured within fiy@(@Siness Days following notice thereof from BuyeSeller;

(xvi) [reserved];

(xvii) an “event of default” or “termination evenfas defined in the agreements relating to a fadiltycribed in clause (A) or (B)
this clause (xviii)), by Seller or Guarantor beyary applicable notice and cure period, shall taoeairred under (A) any repurchase
facility, loan facility or hedging transaction ered into by Seller or Guarantor or any Affiliateanfy of them and Buyer or any Affiliate
of Buyer or (B) any repurchase facility, loan fégilor hedging transaction with Buyer or any Affile of Buyer in which Seller or
Guarantor or any Affiliate of any of them is a gartor;

(xviii) (A) any of the representations and warrastof Guarantor in the Guaranty, or of Guarant@ny Financial Covenant
Compliance Certificate shall have been incorreatrdrue in any material respect when made or repgeat deemed to have been made ¢
repeated or (B) Guarantor shall breach any covenahte Guaranty, and such breach has not been gutiin five (5) Business Days
after receipt of notice thereof from Buyer; or

(xix) Seller’'s termination or replacement of (oildige to terminate or replace) a property managgeset manager or other similar
manager with respect to the Properties in violatibSection 12(thereof.

(b) If an Event of Default shall occur and be couting, the following rights and remedies shall bailable to Buyer:

(i) At the option of Buyer, exercised by writtentioe to Seller (which option shall be deemed toehbgen exercised, even if no
notice is given, immediately upon the occurrencarofAct of Insolvency with respect to Seller), Repurchase Date for each Transac
hereunder shall, if it has not already occurredjéemed immediately to occur (the date on whiclh sytion is exercised or deemed to
have been exercised being referred to hereinadtérea” Accelerated Repurchase Dgtéand any Transaction for which the related
Purchase Date has not yet occurred shall be caf)cele

(ii) If Buyer exercises or is deemed to have exsagithe option referred to in Section 14(héyeof:

(A) Seller’s obligations hereunder to repurchas®afchased Loans shall become immediately dugpapdble on and as of
the Accelerated Repurchase Date, and all Incomesitep in the Blocked Account shall be retainedyer and applied to the
aggregate unpaid Repurchase Price and any othemasnowing by Seller hereunder; and

(B) the Repurchase Price with respect to each adiosn (determined as of the Accelerated Repurcbase) shall include tt
accrued and unpaid Price Differential with resgeaach Purchased Loan accrued at the Pricingdpgiéecable upon an Event of
Default for such Transaction; and
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(C) Custodian shall, upon the request of Buyerh(simultaneous copy of such request to Sellerjyeleto Buyer all
instruments, certificates and other documents ltedeh by Custodian relating to the Purchased Loans.

(i) Buyer may, after ten (10) days’ notice to [8elof Buyer’s intent to take such action (providbdt no such notice shall be
required in the circumstances set forth in Sec®idii1(d) of the UCC), in a commercially reasonabiner (A) immediately sell, at a
public or private sale at such price or prices ageB may reasonably deem to be satisfactory ayl of the Purchased Loans on a
servicing released basis or (B) in its sole disoreglect, in lieu of selling all or a portion aich Purchased Loans, to give Seller credi
such Purchased Loans in an amount equal to theg¥lsiellue of such Purchased Loans against the aggregpaid Repurchase Price for
such Purchased Loans and any other amounts owisglsr under the Transaction Documents. The pascegany disposition of
Purchased Loans effected pursuant to_this Sec#@n)(ii) shall be applied (v) first, to the costs and expsriscurred by Buyer in
connection with Seller’s default, (w) second, te ttosts of cover and/or Hedging Transactions,yf &) third, to the Repurchase Price,
(y) fourth, to any other outstanding obligation aley Seller to Buyer or its Affiliates pursuanttte Transaction Documents (including
interest which would be payable as post-petitidgargst in connection with any bankruptcy or simgesceeding) irrespective of whether
such obligations are direct or indirect, absoluteantingent, matured or unmatured, and (z) tharwa, if any, to Seller. In the event that
Buyer shall not have received repayment in fullhef Aggregate Repurchase Price and the other dibligaof the Seller under the
Transaction Documents following its liquidationtbé Purchased Loans, Buymeay, in its sole discretion, pursue the Seller Gudranto
(to the extent provided in the Guaranty) for albay part of any deficiency.

(iv) The parties recognize that it may not be passio purchase or sell all of the Purchased La@ena particular Business Day, or
in a transaction with the same purchaser, or irséim@e manner because the market for such Purchaaad may not be liquid. In view
the nature of the Purchased Loans, the partieg dlgag, to the extent permitted by applicable lkiguidation of a Transaction or the
Purchased Loans shall not require a public purcbasale and that a good faith private purchassmler shall be deemed to have been
made in a commercially reasonable manner. AccolgiBuyer may elect, in its sole discretion, thadiand manner of liquidating any
Purchased Loans, and nothing contained herein @jatibligate Buyer to liquidate any Purchased L®an the occurrence and during
continuance of an Event of Default or to liquidatieof the Purchased Loans in the same manner dr@same Business Day or
(B) constitute a waiver of any right or remedy afyBr.

(v) Seller shall be liable to Buyer for (A) the anmd of all actual expenses, including reasonalgelléees and expenses of counsel,
incurred by Buyer in connection with or as a consege of an Event of Default, (B) all actual castsirred in connection with covering
transactions or hedging transactions (includingtsbades) or entering into replacement transacti@@pgall damages, losses, judgments,
actual costs and other expenses of any kind thatbmamposed on, incurred by or asserted againgeBielating to or arising out of such
Hedging Transactions or covering transactions,(&)dny other loss, damage, actual cost or expéinsetly arising or resulting from t
occurrence of an Event of Default.

(vi) Buyer may exercise any or all of the remedieailable to Buyer immediately upon the occurrenican Event of Default and at
any time during the continuance thereof. All rightsl remedies arising under the Transaction Doctsnas amended from time to time,
are cumulative and not exclusive of any other ggittremedies that Buyer may have.
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15.

(vii) Buyer may enforce its rights and remediessleder without prior judicial process or hearingyd &eller hereby expressly
waives any defenses Seller might otherwise havedoire Buyer to enforce its rights by judicial pess. Seller also waives any defense
Seller might otherwise have arising from the useafjudicial process, disposition of any or altleé Purchased Loans, or from any of
election of remedies. Seller recognizes that naojaldremedies are consistent with the usagesefride, are responsive to commercial
necessity and are the result of a bargain at dantth.

(viii) Without limiting any other rights or remedief Buyer, Buyer shall have the right, withoutopmotice to Seller, and any such
notice being expressly waived by Seller to the ebgpermitted by applicable law, to set off and appiate and apply any and all deposits
(general or special, time or demand, provisiondlr@l) in any currency, and any other obligatiarc{uding to return excess margin),
credits, indebtedness or claims, in any currentgaich case whether direct or indirect, absolut®ntingent, matured or unmatured, at
any time held or owing by or due from Buyer or &ffjliate thereof to or for the credit of the acatwf Seller, Guarantor or any
Subsidiary of Guarantor to any obligations of Sefiereunder to Buyer.

(ix) Buyer shall have, in addition to its rightsdaremedies under the Transaction Documents, #tleofights and remedies provided
by applicable federal, state, foreign, and locasslgincluding, without limitation, if the Transagtis are recharacterized as secured
financings, the rights and remedies of a securety pader the UCC of the State of New York, to éxtent that the UCC is applicable,
and the right to offset any mutual debt and claimgquity, and under any other agreement betwesmBand Seller, exercisable upon
ten (10) days notice from Buyer to Seller. Withbniting the generality of the foregoing, Buyer #tze entitled to set off the proceeds
the liquidation of the Purchased Loans againstfelleller's obligations to Buyer or its Affiliateshether under this Agreement or under
any other agreement between Seller and Buyer arelegt Seller and any Affiliate of Buyer, or othergjisvhether or not such obligations
are then due, without prejudice to Buyer’s rightéoover any deficiency.

(x) Buyer shall at any time have the right, in eaake until such time as Buyer determines otheptdsetain, to suspend payment
or performance of, or to decline to remit, any antar property that Buyer would otherwise be oltlighto pay, remit or deliver to Seller
hereunder if a monetary or material non-monetarfalieor an Event of Default has occurred and igtioming.

SINGLE AGREEMENT

Buyer and Seller acknowledge that, and have entezszinto and will enter into each Transaction tieder in consideration of and in

reliance upon the fact that, all Transactions hadeu constitute a single business and contractleionship and have been made in
consideration of each other. Accordingly, each oy& and Seller agrees to perform all of its olilayes in respect of each Transaction
hereunder, and that a default in the performan@ngfsuch obligations shall constitute a defaulit lxy respect of all Transactions hereunder.

16.

NOTICES AND OTHER COMMUNICATIONS

All notices, consents, approvals and requests redjair permitted hereunder shall be given in wgitamd shall be effective for all

purposes if hand delivered or sent by (a) handeelj with proof of attempted delivery, (b) ceridi or registered United States mail, postage
prepaid, (c) expedited prepaid delivery servicthezicommercial or United States Postal Servicth mioof of attempted delivery, or (d) by e-
mail (with return receipt requested) to the addrespecified in AnnexHereto or at such other
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address and person as shall be designated frontditiree by any party hereto, as the case maynbe written notice to the other parties he
in the manner provided for in this Section.1® notice shall be deemed to have been givenn(the case of hand delivery, at the time of
delivery; (w) in the case of registered or certifaail, when delivered or the first attempted datjwon a Business Day; (x) in the case of
expedited prepaid delivery upon the first attemptelivery on a Business Day; or (y) in the case-afail, upon receipt. A party receiving a
notice that does not comply with the technical reaents for notice under this Sectionrhéy elect to waive any deficiencies and treat such
notice as having been properly given. In furtheeaoicthe foregoing, notices pursuant to Sectitrereof may be sent by electronic mail to the
e-mail addresses set forth on Anneatthched hereto.

17. NON-ASSIGNABILITY

(a) The rights and obligations of Seller underThensaction Documents, the Hedging Transactionsuaddr any Transaction shall not
assigned by Seller without the prior written corisg#frBuyer.

(b) Buyer may assign, participate or sell all gragtion of its rights and obligations under therigaction Documents and under any
Transaction from time to time, in each case, withtba prior consent of Seller. Each assignee sieatintitled to the benefits of Section 3
(subject to the requirements and limitations therieicluding the requirements under Section 8ifd)eing understood that the documentation
required under Section 3(phall be delivered to the participating Buyer)) &wttion 20 provided, however, that any such assignee or
participant shall not be entitled to receive angager payment under Sectiotth@n its participating Buyer would have been esditio receive.
Notwithstanding the foregoing, Buyer agrees thagrpo the occurrence and continuance of an EgéBtefault, (i) at any time prior to tt
Outside Date, Buyer shall not assign, participateed all or any portion of its rights and obligats under the Transaction Documents to any
Person other than a Qualified Transferee, (ii) Bigymll remain sole agent under the Transactiorubents, (iii) Seller shall continue to deal
solely and directly with Buyer in connection withyaTransaction and (iv) Buyer shall not assigntipigate or sell all or any portion of its
rights and obligations under the Transaction Doausier any Transaction to any Prohibited Transfdbeging the continuance of an Event of
Default, Buyer may assign, participate or selfights and obligations under the Transaction Doausand/or any Transaction to any Person
without prior notice to Seller and without regaocthe limitations in this Section 17(b)

(c) Buyer, acting solely for this purpose as agdiihe Seller shall maintain a record of each assiEnt, participation, or sale and a
register for the recordation of the names and aseeof the assignees that become parties heigtovitin respect to each assignee, the
aggregate assigned Purchase Price and applicabéeiiferential (the “ Reqistél). The entries in the Register shall be conclusissent
manifest error, and the Buyer and the Seller shedlt each person whose name is recorded in thistRegursuant to the terms hereof as a
Buyer hereunder for all purposes of this Agreement.

(d) Subject to the foregoing, the Transaction Doents and any Transactions shall be binding uporshatl inure to the benefit of the
parties and their respective successors and pethatisigns. Nothing in the Transaction Documenrtzess or implied, shall give to any
Person, other than the parties to the Transactamuidents and their respective successors, anyibenahy legal or equitable right, power,
remedy or claim under the Transaction Documents.
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18. GOVERNING LAW; CONSENT TO JURISDICTION; WAIVER OF J URY TRIAL

(a) This Agreement shall be governed by the lanth®fState of New York without giving effect to tbenflict of law principles thereof,
except for Section 5-1401 of the General Obligatibaw of the State of New York.

(b) Each party irrevocably and unconditionally sitisrto the non-exclusive jurisdiction of any UnitSthtes Federal or New York State
court sitting in Manhattan, and any appellate cérorn any such court, solely for the purpose of amiy, action or proceeding brought to
enforce its obligations under this Agreement catiet in any way to this Agreement or any Transeactinder this Agreement.

(c) To the extent that either party has or hereafi@y acquire any immunity (sovereign or otherwisein any legal action, suit or
proceeding, from jurisdiction of any court or fra®t off or any legal process (whether service tdicapattachment prior to judgment,
attachment in aid of execution of judgment, exexutf judgment or otherwise) with respect to itselfiny of its property, such party hereby
irrevocably waives and agrees not to plead or cligh immunity in respect of any action brough¢ndorce its obligations under this
Agreement or relating in any way to this Agreenmnany Transaction under this Agreement.

(d) Each party hereby irrevocably waives, to tHeeft extent it may effectively do so, the defenfan inconvenient forum to the
maintenance of such action or proceeding in ank soart and any right of jurisdiction on accounitefplace of residence or domicile and
irrevocably consents to the service of any sumnasrascomplaint and any other process by the madfrogppies of such process to them at
their respective address specified herein. Eadly pareby agrees that a final judgment in any swatlon or proceeding shall be conclusive
may be enforced in other jurisdictions by suit be fudgment or in any other manner provided by IMathing in this Section 18hall affect th
right of Buyer or Seller to serve legal procesany other manner permitted by law or affect thatrigf Buyer or Seller to bring any action or
proceeding against the other party or its prope@rtie courts of other jurisdictions.

(e) EACH PARTY HEREBY IRREVOCABLY WAIVES ALL RIGHTTO A TRIAL BY JURY IN ANY ACTION, PROCEEDING OR
COUNTERCLAIM ARISING OUT OF OR RELATING TO THE AGREMENT, ANY OTHER TRANSACTION DOCUMENT OR ANY
INSTRUMENT OR DOCUMENT DELIVERED HEREUNDER OR THERENDER.

19. NO RELIANCE; DISCLAIMERS

(a) Each party hereby acknowledges, representsvarmdnts to the other that, in connection withriegotiation of, the entering into, and
the performance under, the Transaction Document®aoh Transaction thereunder:

(i) Itis not relying (for purposes of making amyvestment decision or otherwise) upon any advisensel or representations
(whether written or oral) of the other party to fransaction Documents, other than the representagxpressly set forth in the
Transaction Documents.

(ii) It has consulted with its own legal, regulatpfax, business, investment, financial and acdngradvisors to the extent that it
has deemed to be necessary, and it has made itse@siment, hedging and trading decisions (inclgdiecisions regarding the
suitability of any Transaction) based upon its guadgment and upon any advice from such advisoishes deemed to be necessary anc
not upon any view expressed by the other party.
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(iii) It is a sophisticated and informed Persort thas a full understanding of all the terms, cdodg and risks (economic and
otherwise) of the Transaction Documents and eaahshrction thereunder and is capable of assumingvéintyy to assume (financially
and otherwise) those risks.

(iv) It is entering into the Transaction Documeaitsl each Transaction thereunder for the purposesmnéging its borrowings or
investments or hedging its underlying assets biliiees and not for purposes of speculation.

(v) Itis not acting as a fiduciary or financialvestment or commodity trading advisor for the ofterty and has not given the other
party (directly or indirectly through any other Bamn) any assurance, guaranty or representatiorsadnagr as to the merits (either legal,
regulatory, Tax, business, investment, financiabaating or otherwise) of the Transaction Documentany Transaction thereunder.

20. INDEMNITY AND EXPENSES

(a) Seller hereby agrees to hold Buyer and itsliafés and each of their respective officers, doecand employees (“ Indemnified
Parties’) harmless from and indemnify the Indemnified Rertagainst any and all actual, out-of-pocket litigs, obligations, losses, damages,
penalties, actions, judgments, suits, IndemnifiadleB, fees, costs, expenses (including reasontibiaeys’ fees and disbursements of outside
counsel and any and all servicing and enforcemestsavith respect to the Purchased Loans) or disients (all of the foregoing, collectivi
“ Indemnified Amounts) that may at any time (including, without limitah, such time as this Agreement shall no longentedfect and the
Transactions shall have been repaid in full) bedsag on or asserted against any Indemnified Padyny way whatsoever arising out of or in
connection with, or relating to, this Agreementay Transactions thereunder or any action takemmiited to be taken by any Indemnified
Party under or in connection with any of the foriegoprovided, that Seller shall not be liable for Indemnifiechdunts resulting from the
gross negligence or willful misconduct of any Indefied Party. Without limiting the generality ofaioregoing, Seller agrees to hold each
Indemnified Party harmless from and indemnify ebtemnified Party against all Indemnified Amountshwespect to all Purchased Loans
relating to or arising out of any violation or @k violation of any environmental law, rule orukdion or any consumer credit laws, includ
without limitation ERISA, that, in each case, réstdtom anything other than the gross negligenosiltiul misconduct of an Indemnified
Party. In any suit, proceeding or action broughBlyer in connection with any Purchased Loan for sum owing thereunder, or to enforce
any provisions of any Purchased Loan DocumenteSeill save, indemnify and hold Buyer harmlessnfrand against all actual, out-of-
pocket expense, loss or damage suffered by Buyegdson of any defense, set-off, counterclaim,upgwent or reduction or liability
whatsoever of the account debtor or obligor thedeunarising out of a breach by Seller of any dadtlign thereunder or arising out of any other
agreement, indebtedness or liability at any timégwo or in favor of such account debtor or obtigoits successors from Seller. Seller also
agrees to reimburse an Indemnified Party as anah\whied by such Indemnified Party for all such émahified Party’s costs and expenses
incurred in connection with the enforcement orgheservation of such Indemnified Party’s rights emithis Agreement and any other
Transaction Document or any transaction contemglageeby or thereby, including without limitatidretfees and disbursements of its outside
counsel. Seller hereby acknowledges that its otitiga hereunder are recourse obligations of SdHeravoidance of doubt, this Section 20
shall not apply to claims with respect to Taxes;lEsed Taxes, or Other Taxes, which are governeS8drfion Zhereof.
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(b) Seller agrees to pay as and when billed by B(iyall Indemnified Amounts provided in Sectiof(8), (ii) all of the out-of-pocket
costs and expenses incurred by Buyer in conneutitimthe development, preparation and executiomofl any amendment, supplement or
modification to this Agreement and the other Tratisa Documents or any other documents preparedrimection herewith or therewith,
(iii) all of the out-of-pocket costs and expensesurred in connection with the consummation andiathtnation of the transactions
contemplated hereby and thereby including withomithtion all the fees, disbursements and expeasesunsel to Buyer, (iv) all costs and
expenses contemplated by Section 14(kgag (v) all the Diligence Fees (collectively, “ Tismaction Cost¥).

21. DUE DILIGENCE

Seller acknowledges that Buyer has the right téoper continuing due diligence reviews with respecthe Purchased Loans, at Seller’s
sole cost and expense, for purposes of verifyingmimnce with the representations, warranties gedifications made hereunder, or
determining or re-determining the Asset Base fappses of Section df this Agreement, or otherwise, and Seller agteasBuyer, at its
option, has the right at any time to conduct aiglaot complete due diligence review on any omélthe Purchased Loans, including, without
limitation, ordering new credit reports and Appeadgson the applicable collateral and otherwise meggting the information used to originate
such Purchased Loans. Upon reasonable (but nthims®one (1) Business Days) prior notice to SeBewer or its authorized representatives
will be permitted during normal business hoursxareine, inspect, and make copies and extracth®furchased Loan Files and any and all
documents, records, agreements, instruments aniation relating to any Purchased Loan in the xea or under the control of Seller, any
servicer or sub-servicer and/or Custodian. Selser shall make available to Buyer a knowledgeaiblenicial or accounting officer for the
purpose of answering questions respecting the BaecthLoan Files and the Purchased Loans. Selleestw cooperate with Buyer and any
third party underwriter designated by Buyer in cection with such underwriting, including, but nimbited to, providing Buyer and any third
party underwriter with access to any and all docuis\eecords, agreements, instruments or informattating to such Purchased Loans in the
possession, or under the control, of such Seller.

22. SERVICING

(a) The parties hereto agree and acknowledgehbd@urchased Loans will be sold by Seller to Bayea servicing released basis. In
furtherance of the foregoing, the Seller and thgeBinereby agree and confirm that from and afterdédite hereof, only such Servicing
Agreements that have been approved by Buyer sbadirg the servicing of the Purchased Loans ancpeny agreement between Seller and
any other Person or otherwise with respect to sechicing is hereby superseded in all respectsied that Buyer shall have received a duly
executed Servicing Acknowledgement from Serviceagrgo an Event of Default, Seller may retain,lm@half of the Buyer, the Servicer to
service the Purchased Loans for the benefit ohdsehalf of Buyer; providedhowever, that the obligation of Servicer to service any
Purchased Loan for the benefit of or on behalf oy& as aforesaid shall cease upon the repurchiaselo Purchased Loan by Seller in
accordance with the provisions of this Agreemerdaotherwise provided in the Servicing Acknowledgat.

(b) Seller agrees that, as between Seller and BBysyer is the owner of all servicing records, irdihg but not limited to any and all
servicing agreements, files, documents, records, lolsses, computer tapes, copies of computer tppes, of insurance coverage, insurance
policies, appraisals, other closing documentafi@yment history records, and any other recordsimgléo or evidencing the servicing of
Purchased Loans (the “ Servicing Recdddso long as the Purchased Loans are subjectddtireement. Seller covenants to safeguard any
such Servicing Records in Seller’s possession aneliver them promptly to Buyer or its designe®l{iding the Custodian) at Buyer’s
request.
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(c) Seller shall not, and shall not provide conder&ervicer to, employ any other ssérvicers to service the Purchased Loans with@
prior written approval of Buyer which approval dhadt be unreasonably withheld.

(d) Seller shall cause Servicer and any other smtieers engaged on behalf of Buyer to executeraiceg Acknowledgement
acknowledging Buyer’s interest in the Purchasednisand the Servicing Agreement and agreeing tieaSérvicer and any sub-servicer (if
applicable) shall deposit all Income with respedtte Purchased Loans in the Blocked Accountnallich manner as shall be reasonably
acceptable to Buyer.

(e) To the extent applicable, Seller shall causeiGer to permit Buyer to inspect Servicer’s seimicfacilities for the purpose of
satisfying Buyer that Servicer has the ability éovice such Purchased Loan as provided in this éxgest.

(f) Buyer may, in its sole discretion if an EvefitDefault shall have occurred and be continuing,tke Purchased Loans on a servicing
released basis without payment of any terminatiendr any other amount to Servicer. Upon the oeage of an Event of Default hereunder,
Buyer shall have the right immediately to termin@gzvicer’s right to service the Purchased Loaribawit payment of any penalty or
termination fee.

23. TREATMENT FOR TAX PURPOSES

It is the intention of the parties that, for U.®d€ral, state and local income and franchise Taxgses, the Transactions constitute a
financing, and that Seller is, and, so long as wenEof Default shall have occurred and be contiguwill continue to be, treated as the owner
of the Purchased Loans for such purposes. Unlegshited by applicable law, Seller and Buyer agmefeat the Transactions as described in
the preceding sentence on any and all filings aith U.S. Federal, state or local taxing authority.

24. INTENT

(a) The parties intend and acknowledge that thi&gent is a “master netting agreemexgt’that term is defined in Section 101(38A)
of the Bankruptcy Code.

(b) The parties intend and acknowledge that eaahdaction is a “securities contract” as that teymiefined in Section 741(7) of the
Bankruptcy Code.

(c) The parties intend and acknowledge that ther&g is a “securities contract” as that term iirdel in Section 741(7)(A)(xi) of the
Bankruptcy Code.

(d) The parties intend and acknowledge that antyisaiight to cause the termination, liquidationamceleration of or to offset or net
termination values, payment amounts, or other fearmbligations arising under or in connection vttilse Agreement or any Transaction
hereunder is in each case a contractual rightusecthe termination, liquidation, or acceleratibomto offset or net termination values,
payment amounts, or other transfer obligationsragiander or in connection with this Agreement oy dransaction hereunder as described ir
Section 555 and 561 of the Bankruptcy Code.

(e) The parties intend and acknowledge that anyigioms hereof or in any other document, agreeraeiitstrument that is related in any
way to the servicing of the Purchased Loans sleatldemed “related to” this Agreement within the nieg of Section 741 of the Bankruptcy
Code.
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(f) Each party hereto agrees that it shall notlehgke the characterization of this Agreement aseaurities contract” or “master netting
agreement” within the meaning of the Bankruptcy €od

25. MISCELLANEOUS

(a) Time is of the essence under the Transactiaudents and all Transactions thereunder, andfellereces to a time shall mean New
York time in effect on the date of the action usletherwise expressly stated in the Transactiorubents.

(b) All rights, remedies and powers of Buyer hedamand in connection herewith are irrevocable@andulative, and not alternative or
exclusive, and shall be in addition to all othghts, remedies and powers of Buyer whether underdguity or agreement. In addition to the
rights and remedies granted to it in this Agreenertihe extent applicable, Buyer shall have altsgand remedies of a secured party under tf
UCC and any other applicable law.

(c) The Transaction Documents may be executedinteoparts, each of which so executed shall be dde¢mbe an original, but all of
such counterparts shall together constitute butamakethe same instrument.

(d) The headings in the Transaction Documentsarednvenience of reference only and shall notcatfee interpretation or construction
of the Transaction Documents.

(e) Each provision of this Agreement shall be joteted in such manner as to be effective and waliter applicable law, but if any
provision of this Agreement shall be prohibiteddrbe invalid under such law, such provision shalineffective to the extent of such
prohibition or invalidity, without invalidating theemainder of such provision or the remaining psimns of this Agreement.

(f) This Agreement, the Fee Letter and each Coriiom contains a final and complete integratiomalbprior expressions by the parties
with respect to the subject matter hereof and tifexed shall constitute the entire agreement antibegarties with respect to such subject
matter, superseding all prior oral or written ursti@ndings.

(g) Each party understands that this Agreementagally binding agreement that may affect suchyfgrights. Each party represents to
the other that such party has received legal adwire counsel of its choice regarding the meanimg lagal significance of this Agreement ¢
that it is satisfied with its legal counsel and #uvice received from it.

(h) Should any provision of this Agreement reqyuréicial interpretation, it is agreed that a cdntérpreting or construing the same shall
not apply a presumption that the terms hereof dfeaihore strictly construed against any Persorehgan of the rule of construction that a
document is to be construed more strictly agalmstterson who itself or through its agent preptrecdame, it being agreed that all parties
have participated in the preparation of this Agreem

(i) To the extent permitted by applicable law, epelty hereby waives any right to claim or recdvem the other party any exemplary
punitive damages of any kind or nature whatsoevbether the likelihood of such damages was knowlom@seeable and regardless of the
form of the claim or action. The foregoing waiveah also apply to Indemnified Amounts.

[SIGNATURES COMMENCE ON THE NEXT PAGE]
55



IN WITNESS WHEREOF, the parties have executedAlgissement as of the date first above written.
BUYER:

GOLDMAN SACHS BANK USA,
a New York state member ba

By: /s/ Charles D. Johnsti

Name Charles D. Johnstc
Title: Authorized Signator
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SELLER:

643 SINGLE FAMILY FINCO 2014, LLC,
a Delaware limited liability compar

By: /s/ Douglas Arme
Name Douglas Arme
Title: Managing Director, Head of Capital Markets
and Treasure




SCHEDULE 1
INTENTIONALLY OMITTED

Schedule -1



a)

b)

d)

e)

9)
h)

SCHEDULE 2
PURCHASED LOAN INFORMATION

Loan Number/Loan Typ
Obligor Name

Property Addres
Original Balance
Outstanding Balanc
Maturity Date

Table Funding (Yes/Nc

Such information as Buyer and Seller shall agrea oas-by-case basis

Schedule -1
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SCHEDULE 3-A
PROHIBITED TRANSFEREES

Annaly Capital Management, In
Apollo Commercial Real Estate Finance, |
Arbor Realty Trust Inc

Ares Commercial Real Estate Corporat
Brookfield Investment Management It
Cantor Fitzgerald & Cc

CapitalSource Inc

Childrer’s Investment Fund L

Colony Financial, Inc

CreXus Investment Cor

H/2 Credit Manager LI

iStar Financial Inc

KKR & Co. L.P.

Ladder Capital Securities LL
LoanCore Capital, LL(

Mesa West Capital, LL(

NCH Capital Inc.

NorthStar Realty Finance Cot

RAIT Financial Trus

Redwood Trust Inc

Rialto Capital Management, LL

SL Green Realty Corj

Square Mile Capital Management, LI
Starwood Capital Grou

Starwood Property Trust, In
Winthrop Capital Management, LL

Schedule -A
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SCHEDULE 3-B
PROHIBITED TRANSFEREES

Annaly Capital Management, In
Apollo Commercial Real Estate Finance, |
Arbor Realty Trust Inc

Ares Commercial Real Estate Corporat
Brookfield Investment Management It
Cantor Fitzgerald & Cc
CapitalSource Inc

Childrer’s Investment Fund L
Colony Financial, Inc

CreXus Investment Cor

H/2 Credit Manager LI

iStar Financial Inc

KKR & Co. L.P.

Ladder Capital Securities LL
LoanCore Capital, LL(

Mesa West Capital, LL(

NCH Capital Inc.

NorthStar Realty Finance Cot

RAIT Financial Trus

Redwood Trust Inc

Rialto Capital Management, LL

SL Green Realty Corj

Square Mile Capital Management, LI
Starwood Capital Grou

Starwood Property Trust, In
Winthrop Capital Management, LL
Invesco Ltd.

OZ Management LI

Angelo, Gordon & Co., L.F

Lone Star U.S. Acquisitions, LL
Fortress Credit Cory

Newcastle Investment Cor

TPG Capital Management, L.

Schedule -B



EXHIBIT |

CONFIRMATION
GOLDMAN SACHS MORTGAGE COMPANY

Ladies and Gentlemen:

Goldman Sachs Bank USA is pleased to deliver outtetrCONFIRMATION of our agreement (subject to satisfaction of the
Transaction Conditions Precedent) to enter intoTltamsaction pursuant to which Goldman Sachs B&®k hall purchase from you the
Purchased Loan identified in Schedule | attachedtbepursuant to the Master Repurchase Agreemmeoin@ Goldman Sachs Bank USA (the
Buyer”) and 643 Single Family Finco 2014, LLC (“ Sell®rdated as of April 25, 2014 (as amended fronetimtime the “ Agreemerit
capitalized terms used herein without definitiorndnghe meanings given in the Agreement), as follbelsw and on the attached Schedule 1:

Seller: 643 Single Family Finco 2014, LL
Purchase Datt [ N ]
Purchased Loar As identified on attached Schedul
Aggregate Principal [ |

Amount of Purchased Loa

Repurchase Dati [ 1 ]

Initial Purchase Price $

Pricing Rate LIBOR + 2.75%

Purchase Percentag 80%

Type of Funding [Table Funded/Nc-Table Funded
Wire Instructions [ ]
Governing Agreement As identified on attached Schedul:
Name and address f Buyer: Goldman Sachs Bank USA
communications: 6011 Connection Drive

Irving, Texas 75039

Attention: Henry Nguyen
Telephone: (972) 368-2324

E-Mail: gs-warehouselending@gs.cc

with a copy to:

Goldman Sachs Security Instrument Company
200 West Street

New York, New York 1028.

Attention: Michelle Gill

Telephone: (212) 357-8721

E-Mail: michelle.gill@gs.con
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with a copy to:

Dechert LLP

Cira Centre

2929 Arch Street

Philadelphia, Pennsylvania 19104
Attention: Richard D. Jones, Esq.
Telephone: (212) 698-3844

Fax: (215) 655-2501

Email: richard.jones@dechert.cc

643 Single Family Finco 2014, LLC

c/o Blackstone Mortgage Trust, Inc.

345 Park Avenue

New York, NY 1015¢

Attn: Douglas Armer

Telephone: 212-583-5000

E-mail: BXMTGoldmanSFRrepo@blackstone.ct

with a copy to:

Ropes & Gray LLP

1211 Avenue of the Americas
New York, New York 1003
Attention: David C. Djaha

Email: david.djaha@ropesgray.cc

[SIGNATURES ON THE NEXT PAGE]
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GOLDMAN SACHS BANK USA,
a New York state member ba

By:

Name:
Title:



AGREED AND ACKNOWLEDGED:

643 SINGLE FAMILY FINCO 2014, LLC,
a Delaware limited liability compar

By:
Name Douglas Arme
Title: Managing Director, Head of Capital Markets
and Treasure




SCHEDULE 1 TO CONFIRMATION STATEMENT

Purchased Loan:

Aggregate Principal Amount:

Representations:

Fixed/Floating:
Coupon:
Term of Loan including Extension Options:

Amortization (e.g. 10, full amortization, etc

[Loan Type] dated as of [ ] in the original principal amount of $ ], made
by [ Jto] ] under and pursuant to that certain [loan agreétaeplicable
document] (th¢' Governing Agreeme”).

$ 1 [(Plus up to 9] ] of future advances under Section | ] of the
Governing Agreement)]. Buyer’s obligation to funuyduture advances is contingent on

(a) Seller’s satisfaction of the conditions captgliin Section | of [Governing
Agreement] and (b) a bringdown by Seller of allres@ntations and warranties made on
the date hereof with regard to the Purchased Loasupnt to Section 10 of the
Agreement.)

Seller acknowledges and agraegpbn funding by Buyer of the Purchase Pricdtfer
Purchased Loan [and in connection with any subseaduading of the Purchase
Percentage of a future advance under the Purchased (i)] Seller shall be deemed to
have confirmed that all of the representationsweadanties set forth in Section 10 of
Agreement are true and correct in all material eetpas of the Purchase Date [or the
applicable funding date, as the case may be,] ptaseset forth in the attached Excep
Report [and (ii) with respect to the funding ofudLire advance, Seller shall be deemed t
have represented and warranted that all of theittonsl to funding of such advance set
forth in Section | ] of the Governing Agreement have been satisfied (&
conditions have been waived, except as has begiopsty disclosed by Seller to Buyer
in writing)].



EXHIBIT Il
AUTHORIZED REPRESENTATIVES OF SELLER

Name Specimen Signatu

Exhibit 1l - 1



EXHIBIT 1l

INTENTIONALLY OMITTED
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EXHIBIT IV- 1
FORM OF POWER OF ATTORNEY TO BUYER

Know All Men by These Presents, that, subject eotérms and conditions of the Repurchase Agree(defined below), 643 Single
Family Finco 2014, LLC (“ Sellet), does hereby appoint GOLDMAN SACHS BANK USA (‘UBer™), in connection with the Repurchase
Agreement (defined below) its attorney-in-fact tb ia Seller's name, place and stead in any wakBieller could do with respect to (i) the
completion of the endorsements of the Notes and#sgnments of Security Instruments, (ii) the reledion of the Assignments of Security
Instruments and (iii) the enforcement of Selleights under the Purchased Loans purchased by Buysuant to the Master Repurchase
Agreement dated as of August 9, 2013, as amendedtime to time, between Seller and Buyer (the plrehase Agreemeii (including, for
the avoidance of doubt, the enforcement and exedfiSeller’s rights in respect of any intereseregs account or other deposit account or
securities account established by any borrowenygragher related obligor in connection with any ¢hased Loans (including the enforcement
and exercise of Seller’s rights in respect of afids or other assets deposited in, or crediteslizh accounts)) and to take such other steps as
may be necessary or desirable to enforce Buygtagiagainst such Purchased Loans, the relatetidaed Loan Files and the Servicing
Records to the extent that Seller is permittedauy tio act through an agent. Capitalized terms tseein and not otherwise defined shall have
the meanings given such terms in the Repurchaseefggnt.

TO INDUCE ANY THIRD PARTY TO ACT IN RELIANCE ON TH6 POWER OF ATTORNEY, SELLER HEREBY AGREES THAT
ANY THIRD PARTY RECEIVING A DULY EXECUTED COPY OR RCSIMILE OF THIS INSTRUMENT MAY ACT IN RELIANCE ON
THIS POWER OF ATTORNEY, AND THAT REVOCATION OR TERMATION HEREOF SHALL BE INEFFECTIVE AS TO SUCH
THIRD PARTY UNLESS AND UNTIL ACTUAL NOTICE OR KNOWIEDGE OR SUCH REVOCATION OR TERMINATION SHALL
HAVE BEEN RECEIVED BY SUCH THIRD PARTY, AND SELLEM®N ITS OWN BEHALF AND ON BEHALF OF SELLER’S
ASSIGNS, HEREBY AGREES TO INDEMNIFY AND HOLD HARMLES ANY SUCH THIRD PARTY FROM AND AGAINST ANY
AND ALL CLAIMS THAT MAY ARISE AGAINST SUCH THIRD PARTY BY REASON OF SUCH THIRD PARTY HAVING RELIED
ON THE PROVISIONS OF THIS INSTRUMENT.
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IN WITNESS WHEREOF Seller has caused this Poweéttifrney to be executed this  day of , 20

643 SINGLE FAMILY FINCO 2014, LLC,
a Delaware limited liability compar

By:
Name Douglas Arme
Title: Managing Director, Head of Capital Markets
and Treasure

STATE OF NEW YORK )
COUNTY OF NEW YORK )

On this of , before me, the undersigned, a Notary Public thfansaid state, personally appeared

, personally known to me or proved to me on thashafssatisfactory evidence to be the person winasee is
subscribed to the within instrument and acknowledgeme that he/she executed the same in his/lpacity, and that by his/her signature on
the instrument, the person, or the entity upon beffiavhich the person acted, executed the instmime

Notary Public

(Seal)
Exhibit IV - 1



EXHIBIT IV- 2
FORM OF POWER OF ATTORNEY TO SELLER

Know All Men by These Presents, that GOLDMAN SACBANK USA (“ Buyer”) does hereby appoint 643 Single Family Finco 2014
LLC (“ Seller™), its attorney-in-fact to act in Buyer’'s nameapé and stead in any way which Buyer could witipeesto modifications
described below, to mortgage loan documents wiheet to Purchased Loans sold by Seller to Buyeéeutinat certain Master Repurchase
Agreement, dated as of August 9, 2013 (as amendadtime to time, the * Repurchase Adgreeni@nCapitalized terms used herein and not
otherwise defined shall have the meanings giveh grns in the Repurchase Agreement.

Subject to the terms and conditions of the Repuwei#agreement, Seller is permitted to administersardice the Purchased Loans
without the consent of Buyer, any assignee or ahgrdPerson, pursuant to this power of attorneiweiedd by Buyer, which power of attorney
shall not be revoked by Buyer unless an Event dallleunder the Repurchase Agreement has occungdsahen continuing. Notwithstandi
the foregoing, Seller shall not consent or asseat$ignificant Modification without the prior wigin consent of Buyer. Actions taken under th
foregoing power of attorney shall be binding upanteholder of the Purchased Loans.

“ Purchased Loansshall mean (i) with respect to any Transactitw Eligible Loans sold by Seller to Buyer in suchfisaction and
(i) with respect to the Transactions in genertlEgible Loans sold by Seller to Buyer.

“ Significant Modification” shall mean (i) any material extension, amendmeatyer, termination, rescission, cancellationeask,
subordination or other material modification to teams of, or any collateral, guaranty or indematy any Purchased Loan or Purchased L
Document, or (i) the foreclosure or exercise of araterial right or remedy by the holder of anydhased Loan or Purchased Loan Docurr
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THIS POWER OF ATTORNEY MAY BE REVOKED BY BUYER BY ELIVERY OF WRITTEN NOTICE TO SELLER DURING
THE CONTINUANCE OF ANY EVENT OF DEFAULT UNDER THE RPURCHASE AGREEMENT. IF THIS POWER OF ATTORNEY
HAS NOT BEEN REVOKED AND IF REQUESTED BY SELLER, BUER WILL PROMPTLY CONFIRM IN WRITING TO SELLER,
AND ANY OTHER PERSON OR ENTITY REASONABLY DESIGNATEBY SELLER, THAT THIS POWER OF ATTORNEY HAS NC
BEEN REVOKED AND IS IN FULL FORCE AND EFFECT.

IN WITNESS WHEREOF Seller has caused this Poweéttifrney to be executed this  day of , 20

GOLDMAN SACHS BANK USA,
a New York state member ba

By:
Name
Title:
STATE OF NEW YORK )
COUNTY OF NEW YORK )
On this of , before me, the undersigned, a Notary Public thfansaid state, personally appeared

, personally known to me or proved to me on théshafssatisfactory evidence to be the person winasee is
subscribed to the within instrument and acknowleldgeme that he/she executed the same in his/ppacitg, and that by his/her signature on
the instrument, the person, or the entity upon efiavhich the person acted, executed the instmime

Notary Public

(Seal)
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EXHIBIT V

REPRESENTATIONS AND WARRANTIES
REGARDING THE PURCHASED LOANS

With respect to each Purchased Loan, with respetitet Underlying Collateral and with respect to tblated Properties on the related

Purchase Date, and, except as expressly set feldlpat all times required by this Agreement, &ethall be deemed to make the following
representations and warranties to Buyer as of datdy provided, however, that with respect to amcRased Loan, such representations and
warranties shall be deemed to be modified by argeftton Report delivered by Seller to Buyer primthe issuance of a Confirmation with
respect thereto:

1)

(2)

3)

Purchased Loan Schedule and Purchased Loamiafion. The information set forth in the Purchased LoaheSlule and the Purchased
Loan Information with respect to each Purchasedclarathe Purchase Date is true and correct in atérial respects

Whole Loan; Ownership of Purchased LoaBsich Purchased Loan is a whole loan and notteipation interest in a Purchased Loan.
At the time of the sale, transfer and assignmeBiger, no Note or Security Instrument was subjeeny assignment (other than
assignments to the Seller), participation (othantany participation to the Seller, if applicaldepledge, and the Seller had good title to,
and was the sole owner of, each Purchased Loamfibelear of any and all liens, charges, pledgesymbrances, participations, any
other ownership interests on, in or to such Puthd®an. Seller has full right and authority td,s&sign and transfer each Purchased
Loan, and the assignment to Buyer constitutesal,leglid and binding assignment of such Purchasech free and clear of any and all
liens, pledges, charges or security interests piature encumbering such Purchased L

Loan Document StatudEach related Note, Security Instrument, masegdeguaranty and other agreement executed by loglaaif of
the related Underlying Obligor, guarantor or otbkligor in connection with such Purchased Loaméslégal, valid and binding
obligation of the related Underlying Obligor, guat@r or other obligor (subject to any non-recoys®/isions contained in any of the
foregoing agreements and any applicable statedafitiiency or market value limit deficiency legistan), as applicable, and is
enforceable in accordance with its terms, excé@tyisuch enforcement may be limited by (a) bankppnsolvency, fraudulent transfer,
reorganization, moratorium or other similar lawkeefing the enforcement of creditors’ rights gefigrand (b) general principles of
equity (regardless of whether such enforcememnnsidered in a proceeding in equity or at law) @ipdhat certain provisions in such
Purchased Loan Documents (including, without litigta, provisions requiring the payment of defanterest, late fees or
prepayment/yield maintenance fees, charges antéaripms) are, or may be, further limited or rendasaenforceable by or under
applicable law, but (subject to the limitations feth in clause (i) above) such limitations or ofeceability will not render such
Purchased Loan Documents invalid as a whole ornmfjeinterfere with the Secured Party’s realipatiof the principal benefits and/or
security provided thereby (clauses (i) and (ii)ectively, the" Standard Qualification”).

Except as set forth in the immediately precedingesece, there is no valid offset, defense, coulaiancor right of rescission available to
the related Underlying Obligor with respect to afiyhe related Notes, Security Instruments or ofhachased Loan Documents,
including, without limitation, any such valid oftselefense, counterclaim or right based on inte@idraud by Seller in connection with
the origination of the Purchased Loan, that wowdydthe Secured Party the principal benefits ireerd be provided by the Note,
Security Instrument or other Purchased Loan Doctsnen
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(4)

()

(6)

(7)

(8)

(9)

Security Instrument Provisiond he Purchased Loan Documents for each Purchasmu dontain provisions that render the rights and
remedies of the holder thereof adequate for thetiped realization against the Property of the gipal benefits of the security intendec
be provided thereby, including realization by judior, if applicable, nonjudicial foreclosure sebj to the limitations set forth in the
Standard Quialification:

Security Instrument Status; Waivers and Modiiiens. Since origination and except by written instrutseset forth in the related
Purchased Loan File or as otherwise approved beB(§) the material terms of such Security InsentnNote, Loan guaranty, and
related Purchased Loan Documents have not beeréampaired, modified, altered, satisfied, canteseibordinated or rescinded in
any respect which materially interferes with thews#y intended to be provided by such Securityrimsent; (b) no related Property or
any portion thereof has been released from theoliehe related Security Instrument in any mannkeictv materially interferes with the
security intended to be provided by such Securisgrument or the use or operation of the remaipiortion of such Property; and

(c) neither the related Underlying Obligor nor th&ated guarantor has been released from its rahtdriigations under the Purchased
Loan.

Lien; Valid Assignment Subject to the Standard Qualifications, eachgassent of Security Instrument from the Seller cibutgs a lega
valid and binding assignment from the Seller. Ea@thted Security Instrument is freely assignabléuit the consent of the related
Underlying Obligor. Each related Security Instruiniera legal, valid and enforceable first lien be tUnderlying Collateral (other than
any master lease agreement) in the principal amafusuich Purchased Loan or allocated loan amouogpd as the enforcement thereof
may be limited by the Standard Qualifications. Suctderlying Collateral (other than any master lesgeement) is free and clear of any
liens or encumbrances, and, to the Sedlkriowledge, no rights exist which under law cagilek rise to any such lien or encumbrance
would be prior to or equal with the lien of theateld Security Instrument. Notwithstanding anytHiegein to the contrary, no
representation is made as to the perfection ofsaoyrity interest in rents or other personal priyperthe extent that possession or cot
of such items or actions other than the filing afifdrm Commercial Code financing statements is ieglin order to effect such
perfection.

Junior Liens There are no subordinate or junior liens secuttiegpayment of money encumbering the related UyidgrCollateral. The
Seller has no Knowledge of any mezzanine or otkbt secured directly by interests in the relatedeslying Obligor.

UCC Filings. Seller has filed and/or recorded or caused tiildx and/or recorded (or, if not filed and/or reded, have been submittec
proper form for filing and/or recording), UCC finging statements in the appropriate public filingl/n recording offices necessary at
time of the origination of the Purchased Loan tdiget a valid security interest in the Underlyingli@teral.

Compliance with Usury LawsThe interest rate with respect to each Purchiesead (exclusive of any default interest, late cleargield
maintenance charge, or prepayment premiums) of Bucthased Loan complied as of the date of originatith, or was exempt from,
applicable state or federal laws, regulations ahdrarequirements pertaining to ust

Exhibit V - 2



(10)

(11)

(12)

(13)

(14)

(15)

No Contingent Interest or Equity Participati. No Purchased Loan has a shared appreciatiorréeatoly other contingent interest
feature or a negative amortization feature or antegarticipation by Sellel

Authorized to do Businesd o the extent required under applicable law,fab® Purchase Date or as of the date that sudty éetd the
Note, each holder of the Note was authorized timaie, acquire and/or hold (as applicable) theeNothe jurisdiction in which eac
related Property is located, or the failure to db@sthorized does not materially and adverselycaffee enforceability of such Purchasec
Loan.

Actions Concerning Purchased Lodks of the date of origination and to the Sellétisowledge as of the Purchase Date, there was nc
pending or filed action, suit or proceeding, adiitbn or governmental investigation involving angdérlying Obligor, guarantor, or
Underlying Obligor’s interest in the Underlying Gakral, an adverse outcome of which would readgrtadexpected to materially and
adversely affect (a) such Underlying Obligor’'sgtitb the Underlying Collateral, (b) the validity emforceability of the Security
Instrument, (c) such Underlying Obligor’s ability perform under the related Purchased Loan, (d) guarantor’s ability to perform
under the related guaranty, (e) the principal benéthe security intended to be provided by thedRased Loan documents or (f) the
current principal use of the Underlying Collate

Escrow DepositsAll escrow deposits and payments required todoeosved with Secured Party pursuant to each Puedhazan are in
the possession, or under the control, of the Setlé@s servicer, and there are no deficienciebjésat to any applicable grace or cure
periods) in connection therewit

No Holdbacks. Except for Purchased Loans identified to BuyethenException Report in connection with a subjeeinsaction as
having future advances, the principal amount ofRbechased Loan stated on the Purchased Loan Seletubeen fully disbursed as
the Purchase Date and there is no requirementiforef advances thereunder (except in those casa® e full amount of the
Purchased Loan has been disbursed but a portioeothie being held in escrow or reserve accountslipg the satisfaction of certain
conditions relating to leasing, repairs or othettara with respect to the related Property, theddiythg Obligor, the Property Owner or
other considerations determined by Seller to nseich holdback)

Insurance The related Properties are, and are requiredipatgo the related Security Instrument to be,riedipy a property insurance
policy providing coverage for loss in accordancthweioverage found under a “special cause of loga’for “all risk form” that include:
replacement cost valuation issued by an insuretingethe requirements of the related Purchased IDmouments and having a claims-
paying or financial strength rating of at least MH1” from A.M. Best Company or “A3” (or the equalent) from Moody’s Investors
Service, Inc. or “A-" from Standard & Poor’s Ratm§ervice (collectively the “Insurance Rating Regients”), in an amount in the
aggregate (subject to a customary deductible)esst than the lesser of (1) the then outstandimgipal balance of the Purchased Loan
and (2) the full insurable value on a replacemest basis of the improvements, furniture, furnigisirfixtures and equipment owned by
the Underlying Obligor and included in the Propdrt§th no deduction for physical depreciation), intany event, not less than the
amount necessary or containing such endorsemeatg acessary to avoid the operation of any coamse provisions with respect to
the related Propertie
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The related Properties are also covered, and extjtorbe covered pursuant to the related Purchassu Documents, by business
interruption or rental loss insurance which (subfe@ customary deductible) covers a period ofiesd than 12 months (or with respect
to each Purchased Loan on a single asset witmeipail balance of $50 million or more, 18 months).

If any material part of the improvements locatecadProperty is in an area identified in the FedRegister by the Federal Emergency
Management Agency as “a Special Flood Hazard Aitka"related Underlying Obligor is required to ntain insurance in the maximum
amount available under the National Flood Insurdfrogram.

If any Property is located within 25 miles of theast of the Gulf of Mexico or the Atlantic coastribrida, Georgia, South Carolina or
North Carolina, the related Underlying Obligor égjuired to maintain coverage for windstorm and/mrdstorm related perils and/or
“named storms” issued by an insurer meeting therbrece Rating Requirements or endorsement covdantage from windstorm and/or
windstorm related perils and/or named storms.

The Properties are covered, and required to beredymursuant to the related Purchased Loan Docusmenta commercial general
liability insurance policy issued by an insurer tigg the Insurance Rating Requirements includingecage for property damage,
contractual damage and personal injury (includiadilly injury and death) in amounts as are generaifjuired by prudent institutional
commercial mortgage lenders, and in any eventesstthan $1 million per occurrence and $2 milliothie aggregate.

An architectural or engineering consultant hasqreréd an analysis of each of the Properties lodatsdismic zones 3 or 4 in order to
evaluate the structural and seismic condition chgoaroperty, for the sole purpose of assessingadbeario expected limit (“SEL”) for the
Property in the event of an earthquake. In sudam®, the SEL was based on a 475-year returndyenioexposure period of 50 years
and a 10% probability of exceedance. If the resglteport concluded that the SEL would exceed 208eoamount of the replacement
costs of the improvements, earthquake insuraneioim Property was obtained by an insurer rategbat FA:VIII" by A.M. Best
Company or “A3” (or the equivalent) from Moody’sviestors Service, Inc. or “A-" by Standard & PodRatings Service in an amount
not less than 100% of the SEL.

The Purchased Loan Documents require insurance@asdn respect of a property loss to be applige(a) to the repair or restoration
of all or part of the related Property, with redptecall property losses in excess of 5% of thentbetstanding principal amount of the
related Purchased Loan, the Secured Party (oste&appointed by it) having the right to hold digburse such proceeds as the repair ¢
restoration progresses, or (b) to the paymentebtitstanding principal balance of such Purchaseoh ltogether with any accrued
interest thereon.

All premiums on all insurance policies referredrtahis section due and payable as of the Purchase have been paid, and such
insurance policies name the Secured Party undé?uhzhased Loan and its successors and assigressspayee under a mortgagee
endorsement clause or, in the case of the genabdlty insurance policy, as named or additiomeured. Such insurance policies will
inure to the benefit of the Buyer. Each relateccRased Loan obligates the related Underlying Obliganaintain all such insurance and,
at such Underlying Obligor’s failure to do so, aarihes the Secured Party to maintain such insurahttee Underlying Obligor’'s
reasonable cost and expense and to charge suchlyingl®©bligor for related premiums. All such inamce policies (other than
commercial liability policies) require prior notite lender of the termination or cancellation (ocls lesser period as may be required by
applicable law) arising for any reason, includirggn#payment of a premium.
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(16) Recourse ObligationsThe Purchased Loan Documents for each Purchasau firovide that such Purchased Loan (a) beconfies fu
recourse to the Underlying Obligor and guarantdri¢iv is a natural person or persons, or an enistyndt from the Underlying Obligor
(but may be affiliated with the Underlying Obligdhat has assets other than equity in the relatepeities that are not de minimis) in
any of the following events: (i) if any voluntargfition for bankruptcy, insolvency, dissolutionliguidation pursuant to federal
bankruptcy law, or any similar federal or state,lahall be filed by the Underlying Obligor; (ii) darlying Obligor or guarantor shall
have colluded with (or, alternatively, solicitedaaused to be solicited) other creditors to cansewluntary bankruptcy filing with
respect to the Underlying Obligor or (iii) volurgaransfers of either the Property or equity ins¢sen Underlying Obligor made in
violation of the Purchased Loan Documents; andd@n}ains provisions providing for recourse agaihstUnderlying Obligor and
guarantor (which is a natural person or personanantity distinct from the Underlying Obligor fmay be affiliated with the
Underlying Obligor) that has assets other thantgduithe related Property that are not de minipfi®) losses and damages sustained by
reason of Underlying Obligor’s (i) misappropriatiohrents after the occurrence of an event of deftader the Purchased Loan,

(i) misappropriation of (A) insurance proceedsondemnation awards or (B) security deposits ¢er@atively, the failure of any
security deposits to be delivered to Secured Rgrty foreclosure or action in lieu thereof (exdepthe extent applied in accordance \
leases prior to a Purchased Loan event of defdiilf)iraud or intentional material misrepreseiaat (iv) breaches of the environmental
covenants in the Purchased Loan Documents; oofwnussion of intentional material physical wastéhat Property

(17) Security Instrument ReleaseBhe terms of the related Security Instrumentetated Purchased Loan Documents do not provide for
release of any material portion of the Underlyirajl&@eral and/or Properties from the lien of theB#y Instrument except (a) a partial
release, accompanied by principal repayment, digbalefeasance, of not less than a specified p&age at least equal to the lesser of
(i) 110% of the related allocated loan amount @hsportion of the Property and (ii) the outstandamipcipal balance of the Purchased
Loan, (b) upon payment in full of such Purchasedr,qc) upon a defeasance, (d) releases of ouglsaiat are unimproved or other
portions of the Property which will not have a nmetieadverse effect on the underwritten value ef Broperty and which were not
afforded any material value in the appraisal oletdiat the origination of the Purchased Loan andhar@ecessary for physical access to
the Property or compliance with zoning requiremeaitge) as required pursuant to an order of comdgion or taking by a State or any
political subdivision or authority therec

(18) Financial Reporting and Rent Rall§he Purchased Loan documents for each Purchasadrequire the Underlying Obligor to provide
the owner or holder of the Security Instrument wgjtlarterly (other than for single-tenant propejtasd annual operating statements, an
quarterly (other than for singkenant properties) for the Properties in the agagesgvhich annual financial statements with resfeeegct
Purchased Loan with more than one Underlying Oblége in the form of an annual combined balancetstiethe Underlying Obligor
entities (and no other entities), together withrédated combined statements of operations, memtegpital and cash flows, including a
combining balance sheet and statement of incomthéProperties on a combined ba

(19) Due on Sale or Encumbrandexcept as otherwise disclosed in the Due DiligelRackage, subject to specific exceptions set firtbw,
each Purchased Loan contains a “due on salether such provision for the acceleration ofghgment of the unpaid principal balanc
such Purchased Loan if, without the consent ohthider of the Security Instrument (which consemsame cases, may not be
unreasonably withheld) and/or complying with thguieements of th
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(20)

(21)

(22)

related Purchased Loan Documents (which providérémsfers without the consent of the Secured Relnigh are customarily acceptal
to prudent commercial and multifamily lending imstions lending on the security of property compéedo the related Properties,
including, without limitation, transfers of worn-bar obsolete furnishings, fixtures, or equipmerarpptly replaced with property of
equivalent value and functionality and transferddases entered into in accordance with the Puechiasan Documents), (a) the related
Underlying Collateral and/or Property, or any eguiterest of greater than 50% in the related Ulydeg Obligor, is directly or indirectl
pledged, transferred or sold, other than as rekatéi family and estate planning transfers onsfers upon death or legal incapacity,

(ii) transfers to certain affiliates as definedlie related Purchased Loan Documents, (iii) transiéless than, or other than, a controll
interest in the related Underlying Obligor, (ivnisfers to another holder of direct or indirectiggin the Underlying Obligor, a specific
Person designated in the related Purchased Loannerds or a Person satisfying specific criteriafified in the related Purchased L¢
Documents, such as a qualified equityholder, @ndfers of stock or similar equity units in publitladed companies or (vi) a substitu
or release of collateral within the parameterseaxti®n 17or pursuant to a defeasance or (b) the related Wlymaig Collateral is
encumbered by a subordinate lien and/or any reRtederty is encumbered with a subordinate liepeourity interest against the related
Property, other than (i) any Purchased Loan thatdss-collateralized and cross-defaulted with lagoPurchased Loan, as set forth in th
Due Diligence Package, or (ii) with respect to tblated Property, Permitted Encumbrances or TitleeRtions

SinglePurpose Entity Except as otherwise disclosed in the Due DiligeRackage, each Purchased Loan requires the Uimde@pligor

to be a Single-Purpose Entity for at least as Esthe Purchased Loan is outstanding. Both thehBsetl Loan Documents and the
organizational documents of the Underlying Obligayvide that the Underlying Obligor is a Single-pase Entity and each Purchased
Loan with an unpaid principal balance as of thecRase Date of $20,000,000.00 or more has a cosngahion regarding non-
consolidation of the Underlying Obligor. For thigrpose, a “ SingkPurpose Entity shall mean an entity, other than an individual,
whose organizational documents provide substaytialithe effect that it was formed or organizedeBofor the purpose of owning and
operating one or more of the single family rentainie properties indirectly securing the Purchaseahka@nd prohibit it from engaging in
any business unrelated to such Property or Preisedind whose organizational documents furtherigegpor which entity represented in
the related Purchased Loan Documents, substartieihe effect that it does not have any asseer dtfan those related to its interest in
and operation of such Property or Properties, griatiebtedness other than as permitted by theek&ecurity Instrument(s) or the other
related Purchased Loan Documents, that it hasvtshboks and records and accounts separate and@pathose of any other person,
and that it holds itself out as a legal entity,agepe and apart from any other person or er

Fixed Interest Rates€ach Purchased Loan bears interest at a ratectimains fixed throughout the remaining term ofrsBarchased
Loan, except in situations where default interestriposed, or if such Purchased Loan bears intatestloating rate, the Purchased Loar
Documents require the Underlying Obligor to pur@has interest rate protection for the entire tefrsush Purchased Loan, which
interest rate protection agreement has been callbt@assigned to Seller as collateral for the Rased Loan

Ground Lease. No Property is owned by its respective Propemynér as a leasehold, rather than fee inte
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(23)

(24)

(25)

(26)

(27)

(28)

(29)

Servicing The servicing and collection practices used laySkller with respect to the Purchased Loan haee,lie all respects, legal &
have met customary industry standards for serviofrgpmmercial loans

Origination and UnderwritingThe origination practices of the Seller (or, 8I&’s Knowledge, the related originator if the Selleswo
the originator) with respect to each Purchased i@ been, in all material respects, in compliamitie applicable law and as of the
date of its origination, such Purchased Loan arttida@xtent originated by Seller or its Affiliates if originated by another Person, to
Seller's Knowledge, the origination thereof complied ihna&terial respects with, or was exempt from, edjuirements of federal, state
local law relating to the origination of such Puashd Loan; provided that such representation amcntgt does not address or otherwise
cover any matters with respect to federal, statecal law otherwise covered in ttExhibit V .

No Material Default; Payment Recc. As of the Purchase Date, no Purchased Loan lasrbere than 30 days delinquent, without
giving effect to any grace or cure period, in magkiaquired debt service payments since originatiod, as of the date hereof, no
Purchased Loan is more than 30 days delinquenbflzeginy applicable grace or cure period) in makagyired payments as of the
Purchase Date. As of the Purchase Date, to therSellnowledge, there is (a) no material defauledeh, violation or event of
acceleration existing under the related Purchasea Lor (b) no event (other than payments due ttyet delinquent) which, with the
passage of time or with notice and the expiratibany grace or cure period, would constitute a mitdefault, breach, violation or eve

of acceleration, which default, breach, violatioregent of acceleration, in the case of eitheo(dp), materially and adversely affects
value of the Purchased Loan or the value, use @ratipn of the related Property. No person othen tthe holder of such Purchased Loat
may declare any event of default under the Purchisan or accelerate any indebtedness under theh&sed Loan Documen

Bankruptcy To Seller's Knowledge, as of the date of origimatof the related Purchased Loan and to the Seleowledge as of the
Purchase Date, neither the Property (other tharniearants of such Property), nor any portion thersahe subject of, and no Underlying
Obligor, Property Owner or guarantor with respecaity Purchased Loan is a debtor in state or fedarkruptcy, insolvency or similar
proceeding

Organization of Underlying ObligoWith respect to each Purchased Loan, in reliamceertified copies of the organizational document
of the Underlying Obligor delivered by the UndenlgiObligor in connection with the origination ofcbuPurchased Loan, the Underlying
Obligor is an entity organized under the laws sfae of the United States of America, the Diswfc€olumbia or the Commonwealth of
Puerto Rico

Appraisal Seller has obtained an appraisal of the relatedd?ty with an Appraisal date within 6 months i Purchased Loan
origination date, and within 12 months of the Passgd Date. Each Appraisal was performed in accoedaith the requirements of the
Financial Institutions Reform, Recovery and Enfoneat Act of 1989, as in effect on the date suclciased Loan was originate

CrossCollateralization No Purchased Loan is cross-collateralized orsedefaulted with any other Indebtedness that isatsat a
Purchased Loat
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(30)

(31)

(32)

(33)

(34)

(35)

Advance of Funds by the Sellekfter origination, no advance of funds has beedenby Seller to the related Underlying Obligorenth
than in accordance with the Purchased Loan Docwsnantl, to Seller's Knowledge, no funds have beeaived from any person other
than the related Underlying Obligor or an affiliébe, or on account of, payments due on the Puath&san (other than as contemplated
by the Purchased Loan Documents, such as, by weyanfiple and not in limitation of the foregoing,amts paid by the tenant(s) into a
Secured Party-controlled lockbox if required orteonplated under the related lease or Purchased Roanments). Neither Seller nor
any affiliate thereof has any obligation to makyg eapital contribution to any Underlying Obligorder a Purchased Loan, other than
contributions made on or prior to the date her

Compliance with AntMoney Laundering LawsSeller has complied in all material respects withi-ederal Trade Embargoes with
respect to the origination of the Purchased L

Ownership of Propertie€ach Property Owner has good and marketablerfgaeslegal and equitable title to its respectivegerty
(subject to Permitted Encumbrances). None of thienPted Encumbrances (a) materially and adversiééctthe value of any Property,
(b) impair the use or operation of any Propertyc{@sently used), or (c) impair the Underlying @oli’s ability to perform its obligations
with respect to the Underlying Loan. Each Propé&nyner’s ownership of its respective Property igfa@d clear of any liens other than
Permitted Encumbrance

Permitted Liens; Title Insuranc&ach Property indirectly securing a Purchasedlis@overed by an American Land Title Association
loan title insurance policy or a comparable forntoain title insurance policy approved for use i@ #pplicable jurisdiction (or, if such
policy is yet to be issued, by a pro forma poliyreliminary title policy with escrow instructioos a “marked up” commitment, in each
case binding on the title insurer) (the “ Title iegl") in an amount equal to not less than the purcipaise of such Property, that insures
for the benefit of the Property Owner, the fee dargwnership of such Property by the Property Owsalject only to the Permitted
Encumbrances and Title Exceptions. Such Title Rdlie, if it has yet to be issued, the coveragbdprovided thereby) is in full force
and effect, all premiums thereon have been paichantdaims have been made by the Property Owneguhéer and no claims have b
paid thereunder. Neither the Seller, nor to théeBelKnowledge, the Property Owner or any othensBe, has done, by act or omission,
anything that would materially impair the coverageler such Title Policy

Condition of PropertyTo the Seller's Knowledge, based solely upondiligence customarily performed in connection wtike
origination of comparable loans, and except adalisd on any engineering report or property cooditeport delivered to Buyer, as of
the Purchase Date, each Property is free of armd ofeany material damage (other than (i) defemadhtenance for which escrows were
established at origination and (ii) any damageyfotivered by insurance) that would have a matadakrse effect on the use or value of
the Property as security for the Purchased Loach Paoperty has been renovated in accordance dthenovation standards set forth in
the Purchased Loan Documents, if €

Taxes and Assessmenisll taxes, governmental assessments and othetamating governmental charges (including, withouittion,
water and sewage charges), or installments thendn¢h could be a lien on the related Property tiatld be of equal or superior prior
to the lien of the Security Instrument, that wonldterially impair Seller’'s or Buyer's interest inyaof the collateral for the Purchased
Loan, and that prior to that prior to the Purch@ate have become delinquent in respect of eacteceRroperty have been paid, or an
escrow of funds has been established in an amaifitient to cover such payments and reasonablynestd interest and penalties, if
any, thereon. For purposes of this representatidnaaarranty, ree
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(36)

(37)

(38)

(39)

estate taxes and governmental assessments anadotsnding governmental charges and installméetgof shall not be considered
delinquent until the earlier of (a) the date onebhinterest and/or penalties would first be payaieeon and (b) the date on which
enforcement action is entitled to be taken by #iated taxing authority

CondemnationTo the Seller's Knowledge as of the Purchase Dhag&se is no proceeding pending, and, to the Sekaowledge as of
the date of origination and as of the Purchase,a¢ee is no proceeding threatened, for the totglrtial condemnation of such Props
that would have a material adverse effect on thgeyaise or operation of the Prope

Actions Concerning the Propertiess of the date of origination and to the Sellétwowledge as of the Purchase Date, there was no
pending or filed action, suit or proceeding, adiittn or governmental investigation involving amperty Owner or Property Owner’s
interest in its respective Property, an adversearné of which would reasonably be expected to rizlgand adversely affect (a) such
Property Owner’s title to the Property, (b) theidi&y or enforceability of the Security Instrumefit) such Property Owner’s ability to
perform under the related Purchased Loan, (d) tineipal benefit of the security intended to bevpded by the Purchased Loan
documents or (f) the current principal use of theperty.

Access; Utilities; Separate Tax LofBo the Seller's Knowledge based solely on théeeRolicies (or, if such policy is not yet issuad,
pro forma title policy, a preliminary title poliayith escrow instructions or a “marked up” commitrf)eand any current surveys obtained
in connection with the origination of each Purcliblsean, each Property (a) is located on or adjaieatpublic road and has direct legal
access to such road, or has access via an irrdeceakement or irrevocable right of way permitiimgress and egress to/from a public
road, (b) is served by or has uninhibited acceggsito public or private water and sewer (or \&elll septic) and all required utilities, all
of which are appropriate for the current use ofRha@perty, and (c) constitutes one or more sepgaatparcels which do not include any
property which is not part of the Property or ibjegat to an endorsement under the related Titleyoisuring the Property, or in certain
cases, an application has been, or will be, matleet@pplicable governing authority for creatiorseparate tax lots, in which case the
Purchased Loan requires the Underlying Obligorstr@v an amount sufficient to pay taxes for theting tax parcel of which the
Property is a part until the separate tax lotcaeated

No Encroachment. To the Seller's Knowledge based solely on thieRolicies (or, if such policy is not yet issuadyro forma title
policy, a preliminary title policy with escrow imgttions or a “marked up” commitment) obtained @amgection with the origination of
each Purchased Loan, (a) all material improvenmtatswere included for the purpose of determinhrydppraised value of the related
Properties at the time of the origination of sucincRased Loan are within the boundaries of thee@IRroperties, except encroachments
that do not materially and adversely affect thesgadr current use of such Properties or for whiduiance or endorsements were
obtained under the Title Policies, (b) no improvatseon adjoining parcels encroach onto the relBtegerties except for encroachments
that do not materially and adversely affect theigadr current use of such Properties or for whigluiance or endorsements were
obtained under the Title Policies and (c) no impraents encroach upon any easements except foraghonents the removal of which
would not materially and adversely affect the valueurrent use of such Properties or for whicluiaace or endorsements obtained witt
respect to the Title Policie
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(40) Local Law ComplianceTo the Seller's Knowledge, based upon any oftaérom any governmental authorities, a legahapi, an
architect’s letter, a zoning consultant’s reponteadorsement to the related Title Policy, or odférmative investigation of local law
compliance consistent with the investigation condddy the Seller for similar single family rentelme loans intended for securitizati
there are no material violations of applicable ngnirdinances, building codes and land laws (ctillely “ Zoning Regulation$) with
respect to the improvements located on or formiag f each Property securing a Purchased Loahthg date of origination of such
Purchased Loan and as of the Purchase Date, btrethose which (i) are insured by the Title Pobicya law and ordinance insurance
policy, (ii) are adequately reserved for in accomawith the Purchased Loan Documents or (iii) Wodt have a material adverse effect
on the value, operation or net operating incomguch Property. The terms of the Purchased Loan idents require the Underlying
Obligor and Property Owner to comply in all materespects with all applicable governmental regaiet, zoning and building law

(41) Licenses and Permit&ach Underlying Obligor and Property Owner covesan the Purchased Loan Documents that it skealplall
material licenses, permits and applicable govertat@uthorizations necessary for the operatiomefRroperties in full force and effect,
and to the Seller's Knowledge based upon any eftarlfrom any government authorities or othemaféitive investigation of local law
compliance consistent with the investigation condddy the Seller for similar single family rentelme loans intended for securitizati
all such material licenses, permits and applicgbleernmental authorizations are in effect. The Rased Loan requires the related
Underlying Obligor and Property Owner to be quatifto do business in the jurisdiction in which tekated Property is locate

(42) Acts of Terrorism ExclusionThe related special-form all-risk insurance pobnd business interruption policy (issued by aufar
meeting the Insurance Rating Requirements) dopetifically exclude Acts of Terrorism, as definedle Terrorism Risk Insurance Act
of 2002, as amended by the Terrorism Risk Insur&@mogram Reauthorization Act of 2007 (collectived§erred to as “ TRIA), from
coverage, or if such coverage is excluded, it iseoed by a separate terrorism insurance policyn\Wispect to each Purchased Loan, the
related Purchased Loan Documents do not expressiyever prohibit the Secured Party from requiriogerage for Acts of Terrorism, as
defined in TRIA, or damages related ther:

(43) Environmental ConditionsA Phase | environmental site assessment (or epfat previous Phase | and or Phase 1l site ase@ssand,
with respect to certain Purchased Loans, a Phase/ifonmental site assessment (collectively, B$A ") meeting ASTM requirements
conducted by a reputable environmental consultanbhnection with such Purchased Loan within 12 tm®prior to its origination date
(or an update of a previous ESA was prepared)sand ESA (i) did not identify the existence of rgeized environmental conditions (as
such term is defined in ASTM E1527-05 or its susoeshereinafter “* Environmental Condititnat the related Property or the need for
further investigation, or (ii) if the existenceari Environmental Condition or need for further istigation was indicated in any such
ESA, then at least one of the following stateméntsue: (A) an amount reasonably estimated bypatedble environmental consultant to
be sufficient to cover the estimated cost to cumeraaterial noncompliance with applicable Enviromta¢ Laws or the Environmental
Condition has been escrowed by the related Undheyl@ibligor and is held or controlled by the relai=tured Party; (B) if the only
Environmental Condition relates to the presencasbistos-containing materials, radon in indooldeédd based paint or lead in drinking
water, the only recommended action in the ESAasittistitution of such a plan, an operations or tesiance plan has been required to b
instituted by the related Underlying Obligor thassed on the ESA, can reasonably be expectedigataithe identified risk; (C) the
Environmental Condition identified in the relatad/@onmental report was remediated or abated imaterial respects prior to the date
hereof, and, if and as appropriate, a no furthgomor closure letter was obtained from the agtlle government:
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regulatory authority (or the environmental issuectfng the related Property was otherwise listgdlch governmental authority as
“closed” or a reputable environmental consultarst ¢@ncluded that no further action is required); 4D environmental policy or a
lender’s pollution legal liability insurance poliecgeeting the requirements set forth below that oiability for the identified
circumstance or condition was obtained from anrastated no less than A- (or the equivalent) byolids, S&P and/or Fitch; (E) a

party not related to the Underlying Obligor wasntiiéed as the responsible party for such conditioircumstance and such responsible
party has financial resources reasonably estintated adequate to address the situation; or (lytg pelated to the Underlying Obligor
having financial resources reasonably estimatdxbtadequate to address the situation is requireakéaction. To Seller's Knowledge,
except as set forth in the ESA, there is no Envirental Condition (as such term is defined in ASTME7-05 or its successor) at the
related Propert)

(44) Master Lease Agreemeritach related Security Instrument is a legal,dvafid enforceable first lien on each master legsseaent in
the principal amount of such Purchased Loan ocatkxd loan amount in the aggregate together withilzér Underlying Colalteral
(subject only to Permitted Encumbrances (as defirdolw) and the exceptions to Section 33 heredérftitted Liens; Title Insurance”)
set forth in the related Exception Report (eacthsxxeption, a “ Title Exceptidl)), except as the enforcement thereof may be limite
the Standard Qualifications. Except as otherwiséosth in the Title Policy relating to such Pursled Loan, such master lease agreer
(subject to and excepting Permitted EncumbranceésTéte Exceptions) as of the origination werethie Seller's Knowledge, free and
clear of any recorded mechanics’ liens, recordetbrizdmens liens and other recorded encumbrances whichremetp or equal with th
lien of the related Security Instrument, excepsthwhich are bonded over, escrowed for or insugaéhat by a lender’s title insurance
policy and, to the Seller's Knowledge and subjedhe rights of tenants (as tenants only) (suligeend excepting Permitted
Encumbrances), no rights exist which under law @@iNe rise to any such lien or encumbrance thatlavbe prior to or equal with the
lien of the related Security Instrument, excepsthwhich are bonded over, escrowed for or insugaéhat by a lend’s title policy.

For purposes of these representations and warsat@ecured Party” shall mean the mortgagee, geamtéeneficiary under any Security
Instrument, any holder of legal title to any pontiof any Purchased Loan or, if applicable, any ageservicer on behalf of such party.
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EXHIBIT VI

FORM OF BAILEE AGREEMENT
[SELLER ADDRESS]

1 20__

[ ]

Re: Bailee Agreement (the " Bailee Agreem@§rih connection with the sale of ] by 643 Single Family Finco 2014,
LLC (the" Seller”) to Goldman Sachs Bank USA (t* Buyer”)

Ladies and Gentlemen:

Reference is made to that certain Master Repurchgement dated as of April 25, 2014, by and betwseller and Buyer (as further
amended, modified or supplemented from time to tithe “ Repurchase Agreemeéintin consideration of the mutual promises setHdrerein
and other good and valuable consideration, théptaad sufficiency of which are hereby acknowledigbe Seller, the Buyer and | ]
(the “ Bailee") hereby agree as follows:

1. The Seller has delivered to the Bailee and thiéeB is holding, in connection with the Purchakedn(s) delivered to the Bailee
hereunder (for Bailee’s delivery to the Custodidhng, custodial delivery certificate (the “ Custddielivery Certificate”) attached hereto as
Attachment 1, in connection with the Purchased Lidentified thereon.

2. On or prior to the date indicated on the Custiodelivery Certificate delivered by the SellergthFunding Daté), the Seller shall
have delivered to the Bailee, as bailee for hingl, Bailee hereby confirms receipt of, the documseatgorth on Exhibit B to the Custodial
Delivery Certificate (collectively, the * Purchaskdan File”) for the loans (the “ Purchased Lodhdisted in Exhibit A to the Custodial
Delivery Certificate (the “ Purchased Loan Schedyle

3. The Bailee shall issue and deliver to the Buayet the Custodian (as defined in Section 5 below)rgorior to the Funding Date by
electronic mail (a) in the name of the Buyer, dtidhtrust receipt and certification in the forrh Attachment 2 attached hereto (the “ Trust
Receipt’), which Trust Receipt shall state that the Bales received the documents comprising the PurdHasen File as set forth in the
Custodial Delivery Certificate.

4. On the applicable Funding Date, in the evertttiaBuyer fails to purchase any New Loan from3edler that is identified in the
related Custodial Delivery Certificate (as confidri®y Buyer in writing (which may include electromiwail)), the Bailee shall release the
Purchased Loan File to the Seller in accordande thé Seller’s instructions.

5. Following the Funding Date, the Bailee shalixffard the Purchased Loan Files to U.S. Bank, Nakidsaociation (the “ Custodidl)
by insured overnight courier for receipt by the ©@dgn no later than 1:00 p.m. on the thirdd(8Business Day following the applicable
Funding Date (the “ Delivery Datg.
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6. From and after the applicable Funding Date tinélapplicable Delivery Date, the Bailee (a) shadintain continuous custody and
control of the related Purchased Loan File as bddethe Buyer (excluding any period when the s@nmder the delivery process describe
Section 5 hereof) and (b) shall hold the relatextPased Loan File as sole and exclusive bailethfoBuyer unless and until otherwise
instructed in writing by the Buyer.

7. In the event that the Bailee fails to delivéM@te or other material portion of a Purchased LiBdenthat was in its possession to the
Custodian within five (5) Business Days followirgetapplicable Funding Date, the same shall cotsstit Bailee Delivery Failuré under thi
Bailee Agreement.

8. The undersigned Seller agrees to indemnify ahdl Bailee and its partners, directors, officegerits and employees harmless against
any and all liabilities, obligations, losses, daemgenalties, actions, judgments, suits, cospereses or disbursements of any kind or nature
whatsoever, including reasonable attorneys’ feescasts, that may be imposed on, incurred by, serésd against it or them in any way
relating to or arising out of this Bailee Agreementny action taken or not taken by it or themrebeder unless such liabilities, obligations,
losses, damages, penalties, actions, judgments, sasts, expenses or disbursements (other tlemiagpndirect, punitive or consequential
damages, which shall in no event be paid by thergighed Seller) were imposed on, incurred by sedsd against Bailee because of the
breach by Bailee of its obligations hereunder, WHieach was caused by negligence, lack of goti daiintentional misconduct on the par
Bailee or any of its owners, directors, officergeats or employees. The foregoing indemnificatisallssurvive any resignation or removal of
Bailee or the termination or assignment of thisdaiAgreement.

9. (a) In the event of a Bailee Delivery FailurailBe shall indemnify Buyer in accordance with 8st8(b)of this Bailee Agreement.

(b) The Bailee agrees to indemnify and hold Buyet Seller, and their respective owners, officergatiors, employees, agents, affiliates
and designees, harmless against any and all tiabjlobligations, losses, damages, penaltiegrastjudgments, suits, costs, expenses or
disbursements of any kind or nature whatsoevelydirg reasonable attorneyfges and costs, that may be imposed on, incurredrtasserte
against it or them in any way relating to or argsout of a Bailee Delivery Failure or Bailee's ngghce, lack of good faith or intentional
misconduct. The foregoing indemnification shalivéuge any termination or assignment of this Bailegrédement.

10. The Seller hereby represents, warrants ancheone that the Bailee is not an affiliate of oresthise controlled by the Seller.
Notwithstanding the foregoing, the parties heretiynawledge that the Bailee hereunder may act assebtio the Seller in connection witt
proposed loan, that Dechert LLP, if acting as leaileas represented the Seller in connection wigjotiegion, execution and delivery of the
Repurchase Agreement and may represent Sellenimection with any dispute related to this Bailegdggnent or the Transaction Documents

11. This Bailee Agreement may not be modified, ateenor altered, except by written instrument, etetiy all of the parties hereto.
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12. This Bailee Agreement may not be assigned &ys#iler or the Bailee without the prior writtemsent of the Buyer.

13. For the purpose of facilitating the executiéthis Bailee Agreement as herein provided andftber purposes, this Bailee Agreem
may be executed simultaneously in any number ofitgsparts, each of which counterparts shall be éeeimbe an original, and such
counterparts shall constitute and be one and tine gastrument. Electronically transmitted signatpages shall be binding to the same extent

14. This Bailee Agreement shall be construed iatance with the laws of the State of New York, #malobligations, rights and
remedies of the parties hereunder shall be detedvimaccordance with such laws.

15. Capitalized terms used but not defined heredll Have the meanings ascribed to them in the Répge Agreement.

[SIGNATURES COMMENCE ON NEXT PAGE]
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Very truly yours,

643 SINGLE FAMILY FINCO 2014, LLC,
a Delaware limited liability compar

By:
Name
Title:
ACCEPTED AND AGREED
[ ], Bailee
By:
Name:
Title:
ACCEPTED AND AGREED

GOLDMAN SACHS BANK USA, Buyer

By:
Name:
Title:




ATTACHMENT 1 TO BAILEE AGREEMENT
CUSTODIAL DELIVERY CERTIFICATE
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ATTACHMENT 2 TO BAILEE AGREEMENT

Form of Baile€s Trust Receipt

,201_
Goldman Sachs Bank USA
6011 Connection Drive
Irving, Texas 75039
Attention: Henry Nguyen
Re: Bailee Agreement, dated , 201__(the “ Bailee Agreemeri) among 643 Single Family Finco 2014, LLC (theéligr”),

Goldman Sachs Bank USA (t* Buyer”) and (the" Bailee™)

Ladies and Gentlemen:

In accordance with the provisions of Section 3hef above-referenced Bailee Agreement, the undexdjgs the Bailee, hereby certifies that a:
to the Purchased Loan(s) referred to therein,dtreaiewed the Purchased Loan File(s) and hasrdieted that (i) all documents listed in
Schedule A attached to the Bailee Agreement aits possession and (ii) such documents have begwed by it and appear regular on their
face and relate to the Purchased Loan(s).

The Bailee hereby confirms that it is holding thedhase Loan File as agent and bailee for the sixelwse and benefit of the Buyer pursuant
to the terms of the Bailee Agreement.

All capitalized terms used herein and not defineceim shall have the meanings ascribed to thefmeimbove-referenced Bailee Agreement.

Bailee

By:

Name
Title:



ANNEX |
Names and Addresses for Communications BetweereRart

BUYER

Goldman Sachs Bank USA

6011 Connection Drive

Irving, Texas 75039

Attention: Henry Nguyen

Telephone: (972) 368-2324

E-Mail: gs-warehouselending@gs.com

with a copy to:

Goldman Sachs Security Instrument Company
200 West Street

New York, New York 1028:

Attention: Michelle Gill

Telephone: (212) 357-8721

E-Mail: michelle.gill@gs.com

with a copy to:

Dechert LLP

Cira Centre

2929 Arch Street

Philadelphia, Pennsylvania 19104
Attention: Richard D. Jones, Esq.
Telephone: (212) 698-3844

Email: richard.jones@dechert.com

SELLER

345 Park Avenue

New York, New York 1015:

Attention: Douglas Armer

Email: BXMTGoldmanSFRRepo@blackstone.com

With a copy to:

Ropes & Gray LLP

1211 Avenue of the Americas

New York, New York 1003I
Attention: David C. Djaha

Email: david.djaha@ropesgray.com

Payments to BuyerPayments to Buyer under this Agreement shall aderby transfer, via wire transfer, to the follogveiccount of
Buyer: Citibank, N.A., ABA #: 021000089, Account30627664, Swift Code: CITIUS33, Account Name: Gadah Sachs Bank USA, Ref:
BXMT/643, Attention: Henry Nguyen. Buyer may consign a case-by-case-basis in its sole and abstikdeetion alternative funding
arrangements




Payments to SellerPayments to any Seller under this Agreement &igathade by transfer, via wire transfer, to théofeing account of

Seller:

Bank: Bank of America
ABA#: 026009593
Account #: 483024227101

Account Name: Blackstone Mortgage Trust, Inc.
Ref: [643 Single Family Loan A (Housekey)/643 Smglamily Loan B (Gatehouse)]



Exhibit 10.2

GUARANTY

This GUARANTY (this “ Guaranty) is executed as of April 25, 2014, 2014, by BLAGKONE MORTGAGE TRUST, INC., a
Maryland corporation (“ Guarantdy), for the benefit of GOLDMAN SACHS BANK USA, a NeYork state member bank, having an address
at 6011 Connection Drive Irving, Texas 75039 (“ Bul). Any capitalized term utilized herein shall hae meaning as specified in the
Repurchase Agreement (as defined below), unlessteum is otherwise specifically defined herein.

WHEREAS, Buyer and 643 Single Family Finco 2014(L la Delaware limited liability company (* Sell§r entered into that
certain Master Repurchase Agreement dated as dftiechereof (as the same may be amended, modii®dr restated, the “ Repurchase

Adreement);

WHEREAS, Guarantor directly or indirectly owns 10@¥the membership interests in Seller, and Guaranill derive benefits,
directly and indirectly, from the execution, deliyand performance by Seller of the Transactionubeents and the transactions contemplate
by the Repurchase Agreement; and

WHEREAS, it is a condition precedent to the RepasehAgreement and the consummation of the Transadhereunder that
Guarantor execute and deliver this Guaranty fobehefit of Buyer.

NOW, THEREFORE, for good and valuable consideratibe receipt and legal sufficiency of which aredtsy acknowledged,
Guarantor does hereby agree as follows:

ARTICLE |

NATURE AND SCOPE OF GUARANTY

1.1 Guaranty of ObligationSubject to the terms hereof, Guarantor hereleydtably and unconditionally guarantees to Buyer an
its successors and assigns as a primary obliggrahment and performance of the Guaranteed Olbiggijas herein defined) as and when the
same shall be due and payable.

1.2 Definition of Guaranteed Obligationés used herein, the term “Guaranteed Obligationsans:

(a) the prompt and complete payment of the aggeegapurchase Price with respect to the PurchasaaslLan the respective
Repurchase Dates therefor and all other amountsider the Transaction Documents (including po&geor post-petition Price
Differential, when and as payable under the Re@mgelAgreement) irrespective of whether such olitigatare direct or indirect, absolute or
contingent, matured or unmatured (the “ Repurci@sleations”); provided, however, the maximum aggregate surthefGuaranteed
Obligations described in this Section 1.2@pe paid by Guarantor shall not exceed an amequml to fifty percent (50%) of the aggregate
outstanding Repurchase Price of all Purchased Libamssubject to a Transaction under the Repurchgssement, measured at the time the
Guaranteed Obligations described in this Secti@talbecome due and payable;
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(b) any obligations or liabilities of Seller to Beryarising under the Transaction Documents to xitengé of actual loss, cost or
expense incurred by Buyer (including attorneyssfaad costs reasonably incurred) (collectively ahiages) resulting solely from any of the
following:

(i) any fraud or intentional misrepresentation cdtted by Seller, Guarantor or any of their respec#ffiliates in connection with
the execution and delivery of this Guaranty, theuiRehase Agreement, or any of the other Transa&lmruments, or any certificate,
report, financial statement or other instrumenda@cument furnished to Buyer at the time of theiolp®f the Repurchase Agreement or
during the term of the Repurchase Agreement;

(i) the misappropriation or intentional misapptica by Seller, Guarantor or any of their respexihffiliates of any Income,
reserves or escrows related to the Purchased ltodhs extent collected by any of them or any agfeerteof and not applied in
accordance with the Repurchase Agreement;

(iii)(A) the creation or incurrence of any lien Bgller, Guarantor or any of their respective Adfiis on any Purchased Loan unless
permitted under the Repurchase Agreement, (B) dman@e of Control in violation of the Repurchasedgment, (C) any transfer,
assignment or sale of any Purchased Loan in vimiaif the Repurchase Agreement, (D) any Signifidaodification to a Purchased
Loan that is not permitted under the Repurchaseémgent or (E) the material breach of any mateejphsateness covenants contained i
the Repurchase Agreement, in each case, in vialafithe applicable covenant set forth in the Repase Agreement; and

(iv) during the continuance of an Event of Defaatty distribution by Seller to its equityholdersvinlation of the Repurchase
Agreement and, in the case of such a violatiory tmthe extent of such distribution; and

(c) any and all Repurchase Obligations in the etlattan Act of Insolvency of Seller shall occuatthesults from the Seller making
a voluntary filing under the Bankruptcy Code or ismfederal or state law, or any joining or coliog by Seller, Guarantor or any of their
Affiliates in the filing of an involuntary filing g@ainst Seller under the Bankruptcy Code or sinfédderal or state law.

(d) the payment by Seller to Buyer of the Committrfeze as and when such Commitment Fee is due mirsutoe Fee Letter.

1.3 Nature of GuarantyThis Guaranty is an irrevocable, absolute, caitig guaranty of payment and performance and not a
guaranty of collection. This Guaranty may not beoked by Guarantor and shall continue to be effeatiith respect to any Guaranteed
Obligations arising or created after any attempé&cation by Guarantor. This Guaranty may be eefibby Buyer and any subsequent
assignee of Buyer permitted under the Repurchaseeftgent and shall not be discharged by such pedrattsignment or negotiation of all or
part thereof.
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1.4 Guaranteed Obligations Not Reduced by Off3éte Guaranteed Obligations and the liabilitied abligations of Guarantor to
Buyer hereunder, shall not be reduced, dischargeeleased because or by reason of any existifgtune offset, claim or defense of Seller, or
any other party, against Buyer or against paymetiteoGuaranteed Obligations, other than paymettie@fsuaranteed Obligations, whether
such offset, claim or defense arises in connedtiitim the Guaranteed Obligations (or the transastitneating the Guaranteed Obligations) or
otherwise.

1.5 Payment By Guarantoif all or any part of the Guaranteed Obligatishall not be punctually paid, whether on demand,
maturity, acceleration or otherwise, Guarantorishathin five (5) Business Days after demand byyBuy and without presentment, protest,
notice of protest, notice of non-payment, noticénténtion to accelerate the maturity, notice afederation of the maturity, or any other notice
whatsoever, but subject to the limitations setifantSection 1.hereof, pay in lawful money of the United Stateg\oferica, the amount then
due on the Guaranteed Obligations to Buyer at Bsigeldress as set forth herein. Such demand(s)emayade at any time coincident with or
after the time for payment of all or part of thedBanteed Obligations pursuant to the Repurchaseeigent. Such demand shall be deemed
made, given and received in accordance with theaptovisions hereof.

1.6 No Duty To Pursue Otherdt shall not be necessary for Buyer (and Guarameoeby waives any rights which Guarantor may
have to require Buyer), in order to enforce thegattions of Guarantor hereunder, first to (i) ingg suit or exhaust its remedies against Seller
or others liable on the Guaranteed Obligationsgrather person, (ii) enforce or exhaust Buyeights against any collateral which shall ever
have been given to secure the Guaranteed Obligafiih join Seller or any others liable on the @&anteed Obligations in any action seekir
enforce this Guaranty or (iv) resort to any othexams of obtaining payment of the Guaranteed Olidigait Buyer shall not be required to
mitigate damages or take any other action to cotieenforce the Guaranteed Obligations.

1.7 Waivers Guarantor agrees to the provisions of the Traima®ocuments, and hereby waives notice of (i) kays or
advances made by Buyer to Seller or any purchdgdesrohased Loans made by Buyer from Seller, ¢€eptance of this Guaranty, (iii) any
amendment or extension of the Repurchase Agreeon@ftany other Transaction Documents, (iv) theceien and delivery by Seller and
Buyer of any other agreement or of Seller’'s execuéind delivery of any other documents arising utige Transaction Documents or in
connection with the Guaranteed Obligations, (v)dbeurrence of any breach by Seller or an Eveieféult under the Transaction Docume
(vi) Buyer's transfer or disposition of the Tranac Documents, or any part thereof, (vii) saléayeclosure (or posting or advertising for sale
or foreclosure) of any collateral for the Guaradt@bligations, (viii) protest, proof of non-paymemtdefault by Seller, or (ix) any other action
at any time taken or omitted by Buyer, and, gehgrakcept to the extent required by the terms diewdl other demands and notices of every
kind in connection with this Guaranty, the TrangatDocuments, any documents or agreements evitlgnegcuring or relating to any of the
Guaranteed Obligations; provided, however, thafdhegoing shall not constitute a waiver by Guavaef any notice that Buyer is expressly
required to provide to Seller or Guarantor or atheoparty pursuant to the Transaction Documents.
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1.8 Payment of Expense the event that Guarantor should breach oitddiimely perform any provisions of this Guaranty,
Guarantor shall, within five (5) Business Days aftemand by Buyer, pay Buyer all actual and redslenaut-of-pocket costs and expenses
(including court costs and reasonable attorneyss)fincurred by Buyer in the enforcement heredhempreservation of Buyer’s rights
hereunder. The covenant contained in this Secti®sHall survive the payment and performance of thar@éuteed Obligations.

1.9 Effect of Bankruptcy In the event that, pursuant to any insolvencykbaptcy, reorganization, receivership or othertdeb
relief law, or any judgment, order or decision therder, Buyer must rescind or restore any paynoertny part thereof, received by Buyer in
satisfaction of the Guaranteed Obligations, a$ostt herein, any prior release or discharge fromterms of this Guaranty given to Guarantor
by Buyer shall be without effect, and this Guarastigll remain in full force and effect. It is théntion of Seller and Guarantor that
Guarantor’s obligations hereunder shall not behdisged except by Seller’'s or Guarantor’s paymedtpmarformance of the Guaranteed
Obligations which is not so rescinded or Guarastperformance of such obligations and then onth¢cextent of such performance.

1.10 Deferral of Subrogation, Reimbursement andt@nriion . Notwithstanding anything to the contrary contdinethis
Guaranty, Guarantor hereby unconditionally andvmoably defers until payment in full of the Guaead Obligations any and all rights it may
now or hereafter have under any agreement, at taweaxuity (including, without limitation, any lasubrogating the Guarantor to the rights of
Buyer), to assert any claim against or seek camidh, indemnification or any other form of reimbament from Seller or any other party lie
for payment of any or all of the Guaranteed Oblmad for any payment made by Guarantor under ooimection with this Guaranty.

1.11 Seller. The term “ Sellet as used herein shall include any new or successporation, limited liability company, associatir
partnership (general or limited), joint ventureistror other individual or organization formed agsult of any merger, reorganization, sale,
transfer, devise, gift or bequest of Seller or emgrest in Seller.

ARTICLE Il

EVENTS AND CIRCUMSTANCES NOT REDUCING
OR DISCHARGING GUARANTORS OBLIGATIONS

Guarantor hereby consents and agrees to each fdfiliheing, and agrees that its obligations undés Guaranty shall not be
released, diminished, impaired, reduced or advweed&tcted by any of the following, except to theemt required by the terms hereof, and
waives any common law, equitable, statutory or otights (including without limitation, except the extent required by the terms hereof,
rights to notice) which Guarantor might otherwisevé as a result of or in connection with any offtilwing:
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2.1 Modifications. Any renewal, extension, increase, modificatidtgration or rearrangement of all or any part & Bepurchase
Agreement, the other Transaction Documents, oroéimgr document, instrument, contract or understapbetween Seller and Buyer, or any
other parties, pertaining to the Guaranteed Ohltigat or any failure of Buyer to notify Guarantdramy such action, except that the Guarar
Obligations shall be modified to the extent by vwhamy of the foregoing expressly modifies or alterariting the Repurchase Obligations,
obligations or liabilities of Seller or Damages.

2.2 Adjustment Any adjustment, indulgence, forbearance or comse that might be granted or given by Buyer tde8eéxcept
that the Guaranteed Obligations shall be modiftethé extent by which any of the foregoing expressbdifies or alters in writing the
Repurchase Obligations, obligations or liabilitésSeller or Damages.

2.3 Condition of Seller or Guarantofhe insolvency, bankruptcy, arrangement, adjustpgdmposition, liquidation, disability,
dissolution or lack of power of Seller, Guarantomay other party at any time liable for the paytrafrall or part of the Guaranteed Obligati
or any dissolution of Seller or Guarantor, or aaleslease or transfer of any or all of the assk&eller or Guarantor, or any changes in the
shareholders, partners or members of Seller ordbtam, or any reorganization of Seller or Guarantor

2.4 Invalidity of Guaranteed Obligation3 he invalidity, illegality or unenforceability agst Seller of all or any part of the
Repurchase Agreement or any document or agreemectited in connection with the Guaranteed Obligetidor any reason whatsoever,
including without limitation, the fact that (i) tteet of creating the Guaranteed Obligations orpary thereof is ultra vires(ii) the officers or
representatives executing the Repurchase Agreemnéimé other Transaction Documents or otherwisatitrg the Guaranteed Obligations a
in excess of their authority, (iii) the Seller hadid defenses (other than payment of the Guardr@ds#igations), claims or offsets (whether at
law, in equity or by agreement) which render thea@uateed Obligations wholly or partially uncollédi from Seller or (iv) the creation,
performance or repayment of the Guaranteed Obdigatfor the execution, delivery and performancanyfdocument or instrument
representing part of the Guaranteed Obligatiorexecuted in connection with the Guaranteed Obbgatior given to secure the repayment of
the Guaranteed Obligations) is illegal, uncolldetir unenforceable.

2.5 Release of ObligorsAny full or partial release of the liability oieBer on the Guaranteed Obligations, or any pantetbf, or of
any co-guarantors, or any other person or entity aohereafter liable, whether directly or indifgcjointly, severally, or jointly and severally,
to pay, perform, guarantee or assure the paymahedbuaranteed Obligations, or any part thereaiepgt that the Guaranteed Obligations ¢
be modified to the extent by which any of the faieg expressly modifies or alters in writing thepRechase Obligations, obligations or
liabilities of Seller or Damages, it being recogrizacknowledged and agreed by Guarantor that Gtanaay be required to pay the
Guaranteed Obligations in full without assistanceupport of any other party, and Guarantor haseeh induced to enter into this Guaranty
on the basis of a contemplation, belief, understandr agreement, as between Buyer and Guarahtrpther parties will be liable to pay or
perform the Guaranteed Obligations, or that Buydil@ok to other parties to pay or perform theightions of Seller under the Repurchase
Agreement or the other Transaction Documents.

-5-



2.6 Other Collateral The taking or accepting of any other securityiateral or guaranty, or other assurance of paynfengall or
any part of the Guaranteed Obligations, excepteaeiktent by which the foregoing reduces the amotitite Guaranteed Obligations, as ag!
to by Buyer in writing.

2.7 Release of CollateralAny release, surrender, exchange, subordinadieterioration, waste, loss or impairment (including
without limitation negligent, willful, unreasonabbe unjustifiable impairment) by any party otheathBuyer or any of its Affiliates of any
collateral, property or security at any time exigtin connection with, or assuring or securing pagtof, all or any part of the Guaranteed
Obligations.

2.8 Care and DiligenceExcept to the extent the same shall result fioengross negligence, willful misconduct, bad faiitegal
acts or fraud of Buyer or its Affiliates, the fakuof Buyer or any other party to exercise diligenc reasonable care in the preservation,
protection, enforcement, sale or other handlingeatment of all or any part of such collateraggarty or security, including but not limited to
any neglect, delay, omission, failure or refusaBafer (i) to take or prosecute any action fort¢b#ection of any of the Guaranteed Obligati
or (ii) to foreclose, or initiate any action to éaotose, or, once commenced, prosecute to complatipraction to foreclose upon any security
therefor, or (iii) to take or prosecute any actimitonnection with any instrument or agreement enaing or securing all or any part of the
Guaranteed Obligations.

2.9 Unenforceability The fact that any collateral, security, securitgrest or lien contemplated or intended to begjcreated or
granted as security for the repayment of the GueeahObligations, or any part thereof, shall noptmperly perfected or created, or shall pr
to be unenforceable or subordinate to any otharrggénterest or lien, it being recognized andesgt as between Buyer and Guarantor by
Guarantor that it is not entering into this Guayantreliance on, or in contemplation of the betsefif, the validity, enforceability, collectibility
or value of any of the collateral for the Guaradt@bligations.

2.10_Merger. The reorganization, merger or consolidation dfeBénto or with any other corporation or entity.

2.11 PreferenceAny payment by Seller to Buyer is held to conséita preference under bankruptcy laws, or forraagon Buyer
required to refund such payment or pay such amiouseller or someone else.

2.12 Other Actions Taken or Omittedxcept to the extent the same shall result fioengross negligence, willful misconduct, bad
faith, illegal acts or fraud of Buyer or its Affilies, any other action taken or omitted to be takiémrespect to the Transaction Documents, the
Guaranteed Obligations, or the security and colidtberefor, whether or not such action or omisgicejudices Guarantor or increases the
likelihood that Guarantor will be required to pag tGuaranteed Obligations pursuant to the termeohdt is the unambiguous and unequivc
intention of Guarantor that Guarantor shall begdikd to pay the Guaranteed Obligations when dtejithstanding any occurrence,
circumstance, event, action, or omission whatsqavieether contemplated or uncontemplated, and vehethnot otherwise or particularly
described herein, which obligation shall be deessi$fied only upon the full and final payment aatisfaction of the Guaranteed Obligatic
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ARTICLE Il

REPRESENTATIONS AND WARRANTIES

To induce Buyer to enter into the Transaction Doents, Guarantor represents and warrants to Buyafrthe date hereof and at
times while the Repurchase Agreement and any Tctinsahereunder is in effect as follows:

3.1 Benefit. Guarantor has received, or will receive, inditeetefit from the execution, delivery and perforeaby Seller of the
Transaction Documents, and the transactions cond&teaptherein.

3.2 Familiarity and RelianceGuarantor is familiar with, and has independergljiewed books and records regarding, the findncie
condition of Seller and is familiar with the valokany and all collateral intended to be pledgedexsurity for the payment of the Guaranteed
Obligations; however, as between Buyer and Guara@tearantor is not relying on such financial cdiodi or the collateral as an inducemer
enter into this Guaranty.

3.3 No Representation By BuyeNeither Buyer nor any other party on Buyer’'s Behas made any representation, warranty or
statement to Guarantor in order to induce the Guardo execute this Guaranty.

3.4 Guarantds Financial Condition As of the date hereof, and after giving effecthis Guaranty and the contingent obligation
evidenced hereby, Guarantor is and will be solvamd, has and will have assets which, fairly val@dgeed its obligations, liabilities (includi
contingent liabilities fairly estimated) and delsind has and will have property and assets suftitgesatisfy and repay its obligations and
liabilities, as and when the same become due.

3.5 Leqality. The execution, delivery and performance by Guaraof this Guaranty and of Guarantor’s obligatitieseunder do
not, and will not, contravene or conflict with alayv, statute or regulation whatsoever to which @uotor is subject or constitute a default (o
event which with notice or lapse of time or bothulgbconstitute a default) under, or result in theaeh of, any material indenture, mortgage,
deed of trust, charge, lien, or any material cattragreement or other material instrument to wi@clkarantor is a party or which may be
enforceable against Guarantor. This Guaranty égalland binding obligation of Guarantor and isoerdable in accordance with its terms,
except as limited by bankruptcy, insolvency or otags of general application relating to the enéanent of creditors’ rights and subject, as t
enforceability, to general principals of equitygaedless whether enforcement is sought in a pracgéa equity or at law.

3.6 Survival. All representations and warranties made by Guardrerein shall survive until payment in full et Guaranteed
Obligations.

3.7 Organization Guarantor has been duly organized or formed sndlidly existing and in good standing with redgpeipower an
authority to own its properties and to transactithgsinesses in which it is now engaged. Guarastduly qualified to do business
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and is in good standing in each jurisdiction whieige required to be so qualified in connectionhwits properties, businesses and operations
except where the failure to do same would not nealsly be expected to have a material adverse dffeoton. Guarantor possesses all rights,
licenses, permits and authorizations, governmeamtatherwise, necessary to entitle it to own itgparties and to transact the businesses in
which it is now engaged, except where the failordd same would not reasonably be expected to davaterial adverse effect thereon.

3.8 No Investment CompanyGuarantor is not an “investment company”, or mpany “controlled by an investment company”, within
the meaning of the Investment Company Act of 1@40amended.

ARTICLE IV

COVENANTS OF GUARANTOR

Guarantor covenants and agrees with Buyer thait,payment in full of all Guaranteed Obligations:
4.1 [Reserved]

4.2 Litigation. Guarantor will promptly, and in any event withén (10) days after service of process on any@fdhowing, give
to Buyer notice of all litigation, actions, suitghitrations, investigations (including, withoutitation, any of the foregoing which are pending
or which are threatened in writing) or other legabrbitrable proceedings affecting Guarantor gr @frits Subsidiaries before any
Governmental Authority that (i) questions or chadles the validity or enforceability of the Guarar{tiy makes a claim or claims against
Guarantor in an aggregate amount greater tharbP80,000 or (b) three percent (3%) of the Tamgt Worth of Guarantor or (iii) which,
individually or in the aggregate, if adversely detaned could be reasonably likely to have a Mateéki@verse Effect.

4.3 Existence, etcPursuant to the Transaction Documents, Guaravitor
(a) preserve and maintain its legal existence draf &s material rights, privileges, licenses d@nanchises;

(b) comply in all material respects with the reguients of applicable laws, rules, regulations adérs of Governmental
Authorities (including, without limitation, all emonmental laws);

(c) keep adequate records and books of accouwhiich complete entries will be made in accordanith ®AAP consistentl
applied;

(d) not change its jurisdiction of organizationess it shall have provided Buyer at least ten ¢Bys’ prior written notice of
such change;

(e) pay and discharge all material taxes, assegsrard governmental charges or levies imposed anai its income or
profits or on any of its property prior to the datewhich penalties attach thereto, except forsarh tax,
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assessment, charge or levy the payment of whibkiigy contested in good faith and by proper proeggsdand against which adequate
reserves are being maintained; and

(f) permit representatives of Buyer, during norfmasiness hours, to examine, copy and make exfractsits books and
records, to inspect any of its properties, andgouss its business and affairs with its officefkto the extent reasonably requested by
Buyer.

4.4 Prohibition of Fundamental Changé3uarantor shall not enter into any transacti@t #ould constitute a Change of Control
liquidate, wind up or dissolve itself (or sufferydiquidation, winding up or dissolution) or sell ar substantially all of its assets.

4.5 Notices Guarantor shall give notice to Buyer promptly mgguarantor’s receipt of notice or obtaining knadge of the
occurrence of any Default or Event of Default.

4.6 Limitation on Distributions After the occurrence and during the continuarfang monetary Default or Event of Default,
Guarantor shall not declare or make any paymemtconunt of, or set apart assets for, a sinkinglegraanalogous fund for the purchase,
redemption, defeasance, retirement or other aduisaf any equity interest of Guarantor, whethewror hereafter outstanding, or make any
other distribution in respect thereof, either dileor indirectly, whether in cash or property orabligations of Guarantor.

4.7 Financial CovenantsGuarantor covenants and agrees that:

(a) As of the fiscal quarter most recently endedar@ntor satisfies the following financial coversafibe “_Guarantor
Financial Covenanty:

(i) Minimum Fixed Charge Coverage Rati®he ratio of (i) Guarantor's EBITDA during thegmious four (4) fiscal quarters
to (ii) Guarantor’s Fixed Charges during the saoehgrevious four (4) fiscal quarters shall notdss than 1.40 to 1.00 as
determined as soon as practicable after the eeddaf fiscal quarter, but in no event later thatyféive (45) days after the last day
the applicable fiscal quarter.

(i) Minimum Tangible Net Worth Guarantor’'s Tangible Net Worth shall not falld®&lthe sum of (i) Nine Hundred Seventy-
One Million Seven Hundred Thousand and No/100 Del{&971,700,000.00) plus (ii) seventy-five perd@s%) of the net cash
proceeds of any equity issuance by Guarantor t@ire after the date hereof.

(iif) Minimum Cash Liquidity. Guarantor's Cash Liquidity shall not fall beloletgreater of (i) ten million dollars
($10,000,000) or (i) five percent (5%) of Guaratgdrecourse Indebtedness.

(iv) Maximum IndebtednessThe ratio, expressed as a percentage, the nwnefavhich shall equal Guarantor’s and its
Subsidiaries’ Indebtedness and the denominatohafiwshall equal Guarantor’s and its SubsidiarieslTAssets, shall not be
greater than eighty three and a third percent G&3%0).
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(b) The following capitalized terms in this Sectb7 shall have the respective meanings set forth below:

“ Available Borrowing Capacity shall mean, with respect to any Person, on ang dadetermination, the total unrestricted
borrowing capacity which may be drawn (taking iatawount required reserves and discounts) upondiy RBarson or its
Subsidiaries, at such Person’s or its Subsidiasel& discretion, under committed credit facilittesrepurchase agreements which
provide financing to such Person or its Subsidsarie

“ Cash Equivalent’ shall mean, as of any date of determination, retatle securities issued or directly and unconuttiiy
guaranteed as to interest and principal by theddrfitates Government.

“ Cash Liquidity” shall mean, with respect to any Person, on amg dhdetermination, the sum of (i) unrestrictedicalus
(ii) Available Borrowing Capacityplus (iii) Cash Equivalents.

“ Consolidated Net Incomeshall mean, with respect to any Person, for agyqal, the amount of consolidated net income (o
loss) of such Person and its Subsidiaries for gectod determined on a consolidated basis in aecmel with GAAP.

“ EBITDA " shall mean, with respect to any Person, for agnyoul, such Person’s Consolidated Net Income, ekotuthe
effects of such Person’s and its Subsidiariesr@geexpense with respect to Indebtedness, tagpsecation, amortization, asset
write-ups or impairment charges, provisions fomlé@sses, and changes in mark-to-market value@sh @ains and losses) of
financial instruments and noncash compensationresqs all determined on a consolidated basis iordance with GAAP.

“ Eixed Charge$ shall mean, with respect to any Person, for agygal, the amount of interest paid in cash witlpees to
Indebtedness as shown on such Person’s consolisi@tetnent of cash flow in accordance with GAABRTiset by the amount of
receipts pursuant to net receive interest rate sgapements of such Person and its consolidatesidBaties during the applicable
period.

“ Recourse Indebtedne$shall mean, with respect to any Person, on anyafatetermination, the amount of Indebtednes
which such Person has recourse liability (suclhemigh a guarantee agreement), exclusive of arty Isgiebtedness for which su
recourse liability is limited to obligations relagj to or under agreements containing customaryaomoirse carve-outs.

“ Tangible Net Worth' shall mean, with respect to any Person, on ag dbdetermination, all amounts which would be
included under capital or shareholder’s equityafay like caption) on a balance sheet of such Person
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pursuant to GAAP, minus (a) amounts owing to suetséh from any Affiliate thereof, or from officeemployees, partners,
members, directors, shareholders or other Persmilardy affiliated with such Person or any Affitiethereof, (b) intangible assets,
and (c) prepaid taxes and/or expenses, all on of sisch date.

“ Total Assets’ shall mean, with respect to any Person, on ang dhdetermination, an amount equal to the aggecgaok
value of all assets owned by such Person and tipogionate share of such Person of all assets dwpé\ffiliates of such Person
as consolidated in accordance with GAAP, lessifauats owing to such Person from any Affiliate #adr or from officers,
employees, partners, members, directors, sharasadd®ther Persons similarly affiliated with suedrson or any Affiliate thereof,
(b) intangible assets, and (c) prepaid taxes apdreses, all on or as of such date, and (d) the anwbunonrecourse Indebtedness
owing pursuant to securitization transactions sagh REMIC securitization, a collateralized loafigattion transactions or other

similar securitizations.
(c) Within forty-five (45) days of the end of thiest three fiscal quarters and within ninety (9@ysl of the end of each fiscal
year, Guarantor shall deliver to Buyer a Finan€iavenant Compliance Certificate setting forth thkeglation of each of the financial
covenants set forth in Section 4.7éhpve.

4.8 Voluntary or Collusive Filing Guarantor shall not voluntarily file a case,@njor collude with any Person in the filing of an
involuntary case, in respect of the Seller underBankruptcy Code.

4.9 Offset. The liabilities and obligations of the GuarartmBuyer hereunder shall not be reduced, dischangeeleased because
of or by reason of any existing or future rightodfiset, claim or defense (other than payment ofGaranteed Obligations) of Seller against
Buyer, or any other party, or against payment efGuaranteed Obligations, whether such right fetffclaim or defense arises in connection
with the Guaranteed Obligations (or the transastimeating the Guaranteed Obligations).

4.10 Dissolution Guarantor shall not seek the dissolution, ligtiaaor winding up, in whole or in part, of Seller.

ARTICLE V

SUBORDINATION OF CERTAIN INDEBTEDNESS

5.1 Subordination of All Guarantor Claim#s used herein, the term “ Guarantor Clafrskall mean all debts and liabilities of
Seller to Guarantor arising as the consequende®fauaranty or the payment or other performanc&bgrantor hereunder, whether such
debts and liabilities now exist or are hereafteumed or arise, or whether the obligations of Sdlhereon be direct, contingent, primary,
secondary, several, joint and several, or otherwaisd irrespective of whether such debts or liédibe evidenced by note, contract, open
account, or otherwise, and irrespective of thegem persons in whose favor such debts
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or liabilities may, at their inception, have beenmay hereafter be created, or the manner in wihiey have been or may hereafter be acquire
by Guarantor. The Guarantor Claims shall includéheit limitation all rights and claims of Guaranaayainst Seller (arising as a result of
subrogation or otherwise) as a result of Guarasfeayment of all or a portion of the Guaranteeddalibns. Upon the occurrence and during
the continuance of an Event of Default, Guaraniatlshot receive or collect, directly or indiregtlyom Seller or any other party any amount
upon the Guarantor Claims until payment in fultted Guaranteed Obligations.

5.2 Claims in BankruptcyIn the event of receivership, bankruptcy, reoiggation, arrangement, debtor’s relief, or otheoimency
proceedings involving Seller as debtor, Buyer shalle the right to prove its claim in any such pexting so as to establish its rights hereunds
and receive directly from the receiver, trusteetber court custodian dividends and payments wivichld otherwise be payable upon
Guarantor Claims. Guarantor agrees to pay oveugeBall such dividends and payments received bgr&uor to the extent necessary to
satisfy the Guaranteed Obligations. Upon paymehilirof the Guaranteed Obligations, to the exiany unpaid Guarantor Claims,
Guarantor shall become subrogated to the righBugér against Seller.

5.3 Payments Held in Trustn the event that, notwithstanding anything t® tlontrary in this Guaranty, Guarantor should recei
any funds, payment, claim or distribution whictpishibited by this Guaranty and which should haserbpaid to or received by Buyer
pursuant to the Transaction Documents, Guaranteeado hold in trust for Buyer an amount equahtoamount of all funds, payments, cla
or distributions so received, and agrees to prongay such amounts to Buyer.

5.4 Liens SubordinateGuarantor agrees that any liens, security inter@sgigment liens, charges or other encumbramcis/or of
Guarantor upon Seller’s assets securing paymeahedGuarantor Claims shall be and remain infenat subordinate to any liens, security
interests, judgment liens, charges or other encantdas in favor of Buyer upon Seller's assets segyayment of the Guaranteed Obligations
regardless of whether such encumbrances in favGuafantor or Buyer presently exist or are hereafiated or attach. Without the prior
written consent of Buyer, Guarantor shall not k@reise or enforce any crediteright they may have against Seller, or (ii) féoee, reposses
sequester or otherwise take steps or instituteaatign or proceedings (judicial or otherwise, intthg without limitation the commencement
or joinder in, any liquidation, bankruptcy, reamg@ment, debtos relief or insolvency proceeding) to enforce dagyg, mortgage, deeds of trt
security interests, collateral rights, judgmentsthier encumbrances on assets of Seller securinggrd of the Guarantor Claims held by
Guarantor.

ARTICLE VI

MISCELLANEOUS

6.1 Waiver. No failure to exercise, and no delay in exergison the part of Buyer, any right hereunder stydirate as a waiver
thereof, nor shall any single or partial exercrseréof preclude any other or further exercise thfesethe exercise of any other right. The rights
of Buyer hereunder shall be in addition to all ottights provided by law. No
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modification or waiver of any provision of this Gaaty, nor consent to departure therefrom, shadiffextive unless in writing and no such
consent or waiver shall extend beyond the particzdae and purpose involved. No notice or demavehgin any case shall constitute a waivel
of the right to take other action in the same, inor other instances without such notice or detr(@mcept to the extent such a notice or
demand is required by the terms hereof).

6.2 Naotices All notices, consents, approvals and requestsired) or permitted hereunder shall be given iningitand shall be
effective for all purposes if hand delivered ortd®n(a) hand delivery, with proof of attemptedidety, (b) certified or registered United States
mail, postage prepaid, (c) expedited prepaid deligervice, either commercial or United States &d3ervice, with proof of attempted
delivery, or (d) by e-mail (with return receipt texsted), addressed as follows (or at such otheesasl@nd person as shall be designated from
time to time by any party hereto, as the case neaynba written notice to the other parties henetihe manner provided for in this
Section 6.2:

If to Guarantor: 345 Park Avenue
New York, New York 1015
Attention: Douglas Armer
Email: BXMTGoldmanSFRRepo@blackstone.c

With a copy to: Ropes & Gray LLP
1211 Avenue of the Americas
New York, New York 1003
Attention: David C. Djaha
Email: david.djaha@ropesgray.cc

If to Buyer: Goldman Sachs Bank USA
6011 Connection Drive
Irving, Texas 75039
Attention: Henry Nguyen
Telephone: (972) 368-2324
E-Mail: gs-warehouselending@gs.cc

with a copy to: Goldman Sachs Mortgage Company
200 West Street
New York, New York 1028.
Attention: Michelle Gill
Telephone: (212) 357-8721
E-Mail: michelle.gill@gs.con

and: Dechert LLP
Cira Centre
2929 Arch Street
Philadelphia, Pennsylvania 19104
Attention: Richard D. Jones, Esq.
Telephone: (212) 698-3844
Email: richard.jones@dechert.cc
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A notice shall be deemed to have been given: (#)arcase of hand delivery, at the time of deliyéoy in the case of registered or certified
mail, when delivered or the first attempted delven a Business Day, (c) in the case of expeditedad delivery upon the first attempted
delivery on a Business Day; or (d) in the case-ofadél, upon receipt. A party receiving a noticetttaes not comply with the technical
requirements for notice under this Section@ay elect to waive any deficiencies and treat thteca as having been properly given.

6.3 Governing LawThis Guaranty shall be governed by, and constmedcordance with, New York law.

6.4 SUBMISSION TO JURISDICTION; WAIVERSEACH OF GUARANTOR AND, BY ITS ACCEPTANCE OF THIS
GUARANTY, BUYER, HEREBY IRREVOCABLY AND UNCONDITIOMLLY:

(a) SUBMITS FOR ITSELF AND ITS PROPERTY IN ANY LEGAACTION OR PROCEEDING RELATING TO THIS
GUARANTY, OR FOR RECOGNITION AND ENFORCEMENT OF ANYUDGMENT IN RESPECT THEREOF, TO THE EXCLUSIVE
GENERAL JURISDICTION OF THE COURTS OF THE STATE ®FEW YORK, SITTING IN NEW YORK COUNTY, THE FEDERAL
COURTS OF THE UNITED STATES OF AMERICA FOR THE SOHERN DISTRICT OF NEW YORK, AND APPELLATE COURTS
FROM ANY THEREOF;

(b) CONSENTS THAT ANY SUCH ACTION OR PROCEEDING MABE BROUGHT IN SUCH COURTS AND, TO THE
EXTENT PERMITTED BY LAW, WAIVES ANY OBJECTION THATIT MAY NOW OR HEREAFTER HAVE TO THE VENUE OF ANY
SUCH ACTION OR PROCEEDING IN ANY SUCH COURT OR THASUCH ACTION OR PROCEEDING WAS BROUGHT IN AN
INCONVENIENT COURT AND AGREES NOT TO PLEAD OR CLAIMHE SAME;

(c) AGREES THAT SERVICE OF PROCESS IN ANY SUCH AON OR PROCEEDING MAY BE EFFECTED BY MAILING
A COPY THEREOF BY REGISTERED OR CERTIFIED MAIL (ORNY SUBSTANTIALLY SIMILAR FORM OF MAIL), POSTAGE
PREPAID, TO ITS ADDRESS SET FORTH HEREIN OR AT SUCHHER ADDRESS OF WHICH THE OTHER PARTY HERETO
SHALL HAVE BEEN NOTIFIED; AND

(d) AGREES THAT NOTHING HEREIN SHALL AFFECT THE RI&T TO EFFECT SERVICE OF PROCESS IN ANY OTHER
MANNER PERMITTED BY LAW OR SHALL LIMIT THE RIGHT TOSUE IN ANY OTHER JURISDICTION.

6.5 WAIVER OF JURY TRIAL. EACH OF GUARANTOR AND, BY ITS ACCEPTANCE OF THIGUARANTY, BUYER,
HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PEMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO
TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT & OR RELATING TO THIS GUARANTY OR THE TRANSACTIONS
CONTEMPLATED HEREBY. THIS WAIVER OF RIGHT TO TRIAIBY JURY IS GIVEN KNOWINGLY AND VOLUNTARILY, AND IS
INTENDED TO ENCOMPASS INDIVIDUALLY EACH INSTANCE AND EACH ISSUE AS TO WHICH THE RIGHT TO A TRIAL BY
JURY WOULD OTHERWISE ACCRUE. ANY PARTY IS HEREBY ATCHORIZED TO FILE A COPY OF THIS PARAGRAPH IN ANY
PROCEEDING AS CONCLUSIVE EVIDENCE OF THIS WAIVER.
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6.6 Invalid Provisions If any provision of this Guaranty is held to lledgal, invalid, or unenforceable under preserfuture laws
effective during the term of this Guaranty, sucbvision shall be fully severable and this Guarasttgll be construed and enforced as if such
illegal, invalid or unenforceable provision had eaegomprised a part of this Guaranty, and the reimgiprovisions of this Guaranty shall
remain in full force and effect and shall not bieefed by the illegal, invalid or unenforceableypsion or by its severance from this Guaranty,
unless such continued effectiveness of this Gugrastmodified, would be contrary to the basic us@adings and intentions of the parties as
expressed herein.

6.7 Amendments This Guaranty may be amended only by an instrtiinenriting executed by Guarantor and Buyer.

6.8 Parties Bound; Assignmenthis Guaranty shall be binding upon and inurthtobenefit of the parties hereto and their
respective successors, assigns and legal reprégest@rovided, however, that (i) Guarantor may;, mathout the prior written consent of
Buyer, assign any of their rights, powers, dutieshdigations hereunder, and (ii) Buyer may assigmights, powers, duties and obligation
hereunder in connection with a permitted assignrbgruyer under the Repurchase Agreement.

6.9 Headings Section headings are for convenience of referenteand shall in no way affect the interpretatadrihis Guaranty.

6.10 Recitals The recital and introductory paragraphs hereefagpart hereof, form a basis for this Guarantysiradl be consider¢
prima facieevidence of the facts and documents referred teitihe

6.11 CounterpartsThis Guaranty may be executed in any number ohtyparts, all of which taken together shall cibutst one
and the same instrument, and any of the partietdaray execute this Repurchase Agreement by gjgrig such counterpart.

6.12_Rights and Remedie#f Guarantor becomes liable for any indebtedmaging by Seller to Buyer, by endorsement or
otherwise, other than under this Guaranty, suddiliia shall not be in any manner impaired or aféethereby and the rights of Buyer hereu
shall be cumulative of any and all other rights Bayer may ever have against Guarantor. The esetny Buyer of any right or remedy
hereunder or under any other instrument, or atdaim equity, shall not preclude the concurrenswnsequent exercise of any other right or
remedy.

6.13_Other Defined TermsAny capitalized term utilized herein shall hakie tneaning as specified in the Repurchase Agreement
unless such term is otherwise specifically defiheckin.

6.14 Entirety. This Guaranty embodies the final, entire agregraEGuarantor and Buyer with respect to Guarastgtiaranty of
the Guaranteed Obligations and supersedes anyllgsribacommitments, agreements, representatiand,understandings, whether written
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or oral, relating to the subject matter hereof sTBuaranty is intended by Guarantor and Buyerfagmbhand complete expression of the terms
of the Guaranty, and no course of dealing betwegsr&@tor and Buyer, no course of performance,adtetpractices, and no evidence of prior,
contemporaneous or subsequent oral agreementsomsdions or other extrinsic evidence of any nathedl be used to contradict, vary,
supplement or modify any term of this Guaranty.r€here no oral agreements between Guarantor anerBelating to the subject matter
hereof.

6.15_Intent The Guarantor and the Buyer intend that this @ntgrconstitutes a “securities contract” as thahtis defined in
section 741(7)(xi) of the Bankruptcy Code and dassagnder this Guaranty in any proceeding undeB#rkruptcy Code with respect to
Guarantor shall be measured in accordance witioses62 of the Bankruptcy Code.

[SIGNATURES ON NEXT PAGE]
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EXECUTED as of the day and year first above written

BLACKSTONE MORTGAGE TRUST, INC., a
Maryland corporatiol

By: /s/ Douglas Arme

Name Douglas Arme
Title: Managing Director, Head of
Capital Markets and Treasul

[Signature Page to Guaranty]



Exhibit 10.3

MASTER REPURCHASE AGREEMENT
Dated as of June 27, 2014
by and between
PARLEX 7 FINCO, LLC,
as Seller,
and
METROPOLITAN LIFE INSURANCE COMPANY,

as Buyel
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This MASTER REPURCHASE AGREEMENT (this_* Agreemépts dated as of June 27, 2014, by and betweenlEAR7 FINCO,
LLC, a Delaware limited liability company (* Sell&rand METROPOLITAN LIFE INSURANCE COMPANY, a Newofk corporation (“

Buyer”).

1. APPLICABILITY

From time to time the parties hereto may enter frgnsactions in which Seller agrees to transf@uger certain Eligible Assets (as
hereinafter defined) against the transfer of fuogil8uyer, with a simultaneous agreement by Buyérasfer to Seller such Eligible Assets
date certain or on demand, against the transfemals by Seller. Each such transaction shall bermed to herein as a “Transactiaarid, unles
otherwise agreed in writing, shall be governedtiy Agreement, including any supplemental termsooiditions contained in any annexes,
exhibits or schedules identified herein as applehlereunder.

2. DEFINITIONS

“ 1933 Act” shall mean the Securities Act of 1933, as amended

“ 1934 Act” shall have the meaning specified in Section 24tdhis Agreement.

“ A-Note” shall mean a mortgage loan evidenced by a sémartgage Note secured by a Mortgage that also ssdijradditionapari
passunotes or (ii) B-Notes that are subordinate in righpayment to such A-Note, in each case pursuetttet related intercreditor agreement

or co-lender agreement approved by Buyer in its aoll absolute discretion as of the Purchase Date.

“ Accelerated Repurchase Ddtshall have the meaning specified_in Section 1d)lof this Agreement.

“ Accepted Servicing Practicéshall have the meaning given to such term inSkevicing Agreement.

“ Affiliate " shall mean, when used with respect to any spetifierson, any other Person directly or indire€tintrolling, Controlled by,
or under common Control with, such Person.

“ Agreement’ shall mean this Master Repurchase Agreementddegef June 27, 2014 by and between Seller andrBag such
agreement may be amended, restated, supplementétteowise modified from time to time.

“ Alternative Raté’ shall have the meaning specified in Section 8fdghis Agreement.

“ Alternative Rate Transactighshall mean, with respect to any Pricing Rate &krany Transaction with respect to which the Rgci
Rate for such Pricing Rate Period is determined véaference to the Alternative Rate.

“ Applicable Sprea” shall have the meaning specified in the Fee Le




“ Appraisal” shall mean an appraisal of the related Mortga@experty from an Independent Appraiser, complyiritty the requirements
of the Federal Financial Institutions Reform, Remmgvand Enforcement Act of 1989, as amended frame to time, conducted in accordance
with the standards of the American Appraisal Ingtitand in form and substance acceptable to Buyer.

“ Appraised Valu€ shall mean the as-is value of the underlying ldaged Property relating to a Purchased Asset,tasnti@ed by
Buyer as of the Purchase Date based on (but nessaily equal to) the most recent Appraisal dedidéoy Seller to Buyer pursuant to the
terms of this Agreement.

“ Approved Exception Repoftshall mean, with respect to any Purchased AssstException Report furnished by Seller to Buysd a
approved by Buyer in its discretion prior to thiated Purchase Date.

“ Assignment of Leasésshall mean, with respect to any Mortgaged Prgpenh assignment of leases under the related Mypetga a
separate assignment of leases, notice of transfguovalent instrument in recordable form, suéfii under the laws of the jurisdiction wher
such Mortgaged Property is located to reflect g@gmnment of leases.

“ Assignment of Mortgag® shall mean, with respect to any Mortgage, anggssent of the mortgage, notice of transfer or eajeivt
instrument in recordable form, sufficient under ldnes of the jurisdiction wherein the related Madgd Property is located to reflect the
assignment and pledge of the Mortgage, subjetiederms, covenants and provisions of this Agreémen

“ Assumed Obligation$ shall mean (a) with respect to any Purchased tAé3all duties, obligations and liabilities o&ler pursuant to
the Purchased Asset Documents, including paymehiratemnity obligations, (ii) all obligations of ewgts, trustees, servicers, administratol
other Persons under the Purchased Asset Docuraautiii) if any portion of the Indebtedness rethte such Purchased Asset is owned by
another lender or is being retained by Sellerjnterests, rights and obligations under the Pueth@sset Documents to the extent they relate
to such portion, and (b) with respect to any PusedaAsset with an unfunded commitment on the geBetler, all obligations to provide
additional funding, contributions, payments or dred

“ Authorized Representative of Selleshall mean each of the natural persons listefixdnibit Il , as such Exhibit Iimay be updated by
Seller by written notice to Buyer.

“ Available Income’ shall mean, all Income other than the Underlyihgchased Asset Reserves.

“ B-Note” shall mean a Mortgage Note secured by a Mortgagealso secures an A-Note that is senior in rijltayment to such B-
Note pursuant to the related intercreditor c-lender agreement.

“ Bailee” shall mean Ropes & Gray LLP or any other law firsasonably acceptable to Buyer that has delivar&eller’s request a
Bailee Letter with respect to any Purchased Asset.



“ Bailee Letter’ shall mean a letter from Seller and acknowledpgdailee and Buyer substantially in the form &ttt hereto aExhibit
Xl , pursuant to which the Bailee (i) agrees to iss@ailee Trust Receipt upon taking possessionePilirchased Asset Documents identified
in such Bailee Letter, (ii) confirms that it is Hoig the Purchased Asset Documents as baileeddrahefit of Buyer under the terms of such
Bailee Letter, and (iii) agrees that it shall detisuch Purchased Asset Documents to the Custaatias,otherwise directed by Buyer in
writing, by not later than the third (8) Business Day following the Purchase Date forrthated Purchased Asset.

“ Bailee Trust Receipt shall mean a trust receipt issued by Bailee tgeBun accordance with and substantially in thenfaontained in
the Bailee Letter confirming the Bailee’s posseassibthe Purchased Asset Documents listed thereon.

“ Bankruptcy Codé shall mean Title 11 of the United States Code§13.C. § 101et seq), as amended, modified or replaced from-
to time.

“ Business Day shall mean a day other than (i) a Saturday or Syradg(ii) a day in which the New York Stock Exclggnor commerci:
banks in the States of New York, Kansas, Pennsidv@nMinnesota are authorized or obligated by daexecutive order to be closed. When
used with respect to a Pricing Rate DeterminatiateD'Business Day” shall mean any day other th8atarday, a Sunday or a day on which
commercial banks in London, England are closednfierbank or foreign exchange transactions.

“ Buyer” shall mean Metropolitan Life Insurance Companyany successor or permitted assign.

“ Buyer Future Funding Advance Amounshall mean, with respect to any Purchased AdisetMaximum Purchase Price Percentage
multiplied by the then unfunded Future Funding Amiou

“ Capital StocK’ shall mean any and all shares, interests, ppéimns or other equivalents (however designatedypital stock of a
corporation, any and all equivalent equity owngrshterests in a Person which is not a corporatimiuding, without limitation, any and all
member or other equivalent interests in any limiteblility company, and any and all warrants oriops$ to purchase any of the foregoing.

“ Capitalized Lease Obligatiorishall mean, for any Person, all obligations afts&erson to pay rent or other amounts under a lefas
(or other agreement conveying the right to usep@my to the extent such obligations are requicehet classified and accounted for as a capit:
lease on a balance sheet of such Person under GaalPfor purposes of this Agreement, the amoustioh obligation shall be the capitalized
amount thereof, determined in accordance with GAAP.

“ Cash Management Accouhshall mean a segregated non-interest bearinguatcim the name of Seller, for the benefit of Buyye
established at Depository and subject to the Cashagement Account Control Agreement.
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“ Cash Management Account Control Agreeniesitall mean the deposit account control agreentzted as of the date hereof, among
Depository, Seller and Buyer relating to the Casimijement Account, as the same may be amendeadetestupplemented or otherwise
modified from time to time.

“ Change of Contradl shall mean if either: (a) a transfer, whetheedtly or indirectly, of all or substantially all @uarantor’s assets
(excluding any transfer in connection with any s@@ation transaction or sale of mortgage loansale of real estate owned and real estate
investments in the ordinary course of Guarantou'siess) to any Person other than an Affiliate odxantor; (b) the consummation of a
merger or consolidation of Guarantor with or inta#ner entity or a reorganization of Guarantor parg to which Guarantor is not the
surviving entity following such merger, consolidatior reorganization; (c) any “person” or “groupitlin the meaning of Section 13(d) or 14
(d) of the 1934 Act shall become, or obtain riglitkether by means of warrants, options or otheimtisdecome, the “beneficial owner” (as
defined in Rules 13d-3 and 13d-5 under the 1934, Alatectly or indirectly, of a percentage of tlogal voting power of all classes of Capital
Stock of Guarantor entitled to vote generally ia #hection of directors, on a fully-diluted basiaq taking into account all such securities that
such person or group has the right to acquire untsto any option right), of twenty percent (20%)wre other than Affiliates of Guarantor,
related funds of The Blackstone Group L.P., olpsg as the Guarantor maintains its status as bcputsaded REIT, to the extent such
interests are obtained through public market affgor secondary market trading; (d) Guarantor steslse to own and control, of record and
beneficially, directly or indirectly, one hundredrpent (100%) of each class of outstanding Ca$iiatk of Pledgor; or (e) Pledgor shall cease
to own and control directly, of record and beneligi, one hundred percent (100%) of each classitstanding Capital Stock of Seller.

“ Closing Date” shall mean the date hereof.
“ Code” shall mean the Internal Revenue Code of 1986 nasnded.

“ Collateral” shall mean all of the property pledged pursuaréctions 6(aand_6(d)of this Agreement and the equity ownership
interests in Seller pledged pursuant to the PleageSecurity Agreement.

“ Collection Period’ shall mean (i) with respect to the first RemittarDate, the period beginning on and includingQhesing Date and
continuing to and including the calendar day imraegly preceding such Remittance Date, and (ii) wagpect to each subsequent Remittance
Date, the period beginning on and including the edrately preceding Remittance Date and continured including the calendar day
immediately preceding the following Remittance Date

“ Commitment Feé shall have the meaning specified in the Fee kette

“ Concentration Limif’ shall mean (a) with respect to each PurchaseétAkat is a Senior Interest, the limit on the Maxim Purchase
Price for such Purchased Asset on each Businesswibégh limit shall be twenty five percent (25%)tbe Facility Amount, and (b) with
respect to all Purchased Assets that are Senierelsts, the limit on the aggregate Maximum PurcPage for such Purchased Assets on eact
Business Day, which limit shall be fifty percen0#6) of the Facility Amount.
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“ Connection Income Taxésshall mean “Other Connection Taxes that are iredam or measured by net income (however
denominated) or that are franchise or branch roftxes.

“ Confirmation” shall have the meaning specified_in Section 8ftthis Agreement.

“ Control” shall mean the possession, direct or indirecthefpower to direct or cause the direction ofrttaagement and affairs of a
Person, including investment decisions, whethaubh the ownership of voting securities, by contaamtherwise and “Controlling,”
“Controlled” and “under common Control” shall haveanings correlative thereto. For purposes ofdéfgnition, debt securities that are
convertible into common stock will be treated atingsecurities only when converted.

“ Custodial Agreemeritshall mean the Custodial Agreement, dated asioé 27, 2014, by and among Custodian, Seller ayeBas
the same may be amended, restated, supplementéitkowise modified from time to time.

“ Custodial Delivery Certificaté shall mean the custodial delivery certificateigdeled by Seller pursuant to Sectionfhis Agreement
substantially in the form attached to the Custod@leement as Annexthereto.

“ Custodian” shall mean U.S. Bank National Association, or amycessor Custodian appointed by Buyer with ther pviitten consent ¢
Seller (which consent shall not be unreasonablighveild or delayed).

“ Default” shall mean any event which, with the giving otine, the passage of time, or both, would congtitut Event of Default.

“ Depository” shall mean PNC Bank, National Association, or angcessor Depository appointed by Buyer with ther pvritten
consent of Seller (which consent shall not be worably withheld or delayed).

“ Diligence Material’ shall mean, collectively, (i) the Underwriting/DDdigence Package furnished by Seller to Buyer, @hény othe
diligence materials delivered by Seller to Buyecamnection with Buyer’s review of any New Assehather pursuant to a Supplemental Due
Diligence List or otherwise.

“ Early Facility Termination Daté shall have the meaning specified_in Section 8{fhis Agreement.

“ Early Repurchasgshall have the meaning specified in Section 3i{ddf this Agreement.

“ Early Repurchase Dateshall have the meaning specified_in Section 3i{ddf this Agreement.
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“ Eligible Assets’ shall mean Whole Loans, Mezzanine Loans origithétteconnection with a Whole Loan that Seller imm@litaneously
selling to Buyer in a single Transaction hereundad Senior Interests (i) originated or acquire®bller, (ii) having a final legal maturity date
of no more than five (5) years from the Purchast@ad (iii) approved by Buyer in its sole and adbtsodiscretion. For the avoidance of doi
“Eligible Assets” shall not include Whole Loans, &@nine Loans or Senior Interests that (a) aseofatated Purchase Date, are delinquent,
defaulted or non-performing, or were rejected fanlusion in a securitization, or (b) are secureditsy liens on land, condominiums, student
housing, self storage, medical office or researzhadevelopment facilities or healthcare relategprties, unless, in any such instance, Buyer
shall have approved such Whole Loan, Mezzanine loo&enior Interest as an Eligible Asset, in Buyaole and absolute discretion.

“ Eligible Assigne€’ shall mean (i) prior to the occurrence and camdimce of an Event of Default, any Person thaiQsialified
Transferee and is not a Prohibited Transferee igrafter the occurrence and continuance of an EeéDefault, any Person.

“ Eligibility Requirements’ shall mean, with respect to any Person, that feson (i) has total assets (in name or under gesment) in
excess of $500,000,000 and (except with respeipension advisory firm, asset manager or simitirciary) capital/statutory surplus or
shareholder’s equity of $100,000,000 and (ii) gutarly engaged in the business of making or owffingjuding indirectly through REMIC
bonds and/or securitizations) commercial real edtans or interests therein (including, withotitation, B-Notes, participations and
mezzanine loans with respect to commercial reake&sbr owning and operating commercial properties.

“ Environmental Law’ shall mean, any federal, state, foreign or Istatute, law, rule, regulation, ordinance, codédegjine, written
policy and rule of common law now or hereafterfieet and in each case as amended, and any judicaministrative interpretation thereof,
including any judicial or administrative order, s@mt decree or judgment, relating to the envirortremployee health and safety or hazardou
materials, including, without limitation, CERCLA;GRA; the Federal Water Pollution Control Act, 3BLL. § 1251 et segthe Toxic
Substances Control Act, 15 U.S.C. 8 2601 et.sttg Clean Air Act, 42 U.S.C. § 7401 et setipe Safe Drinking Water Act, 42 U.S.C. § 3803
et seqg; the Oil Pollution Act of 1990, 33 U.S.C. 8§ 27&tlseq; the Emergency Planning the Community Right-taWrct of 1986, 42
U.S.C. § 11001 et seqgthe Hazardous Material Transportation Act, 48.0. § 1801 et segand the Occupational Safety and Health Act, 29
U.S.C. § 651 et segand any state and local or foreign counterparesquivalents, in each case as amended from &riime.

“ ERISA ” shall mean the Employee Retirement Income Secihit of 1974, as amended from time to time, aredrégulations
promulgated thereunder. Section references to ERIBA0 ERISA, as in effect at the date of thiseegnent and, as of the relevant date, any
subsequent provisions of ERISA, amendatory thesegfplemental thereto or substituted therefor.

“ ERISA Affiliate ” shall mean any corporation or trade or businkasis a member of any group of organizations€gadibed in
Section 414(b) or (c) of the Code of which Selteaimember and (ii) solely for purposes of potéfitiaility under Section 302(c)(11) of
ERISA and Section 412(c)(11) of the Code and #he dreated under Section 302(f) of ERISA and Seeatit2(n) of the Code, described in
Section 414(m) or (0) of the Code of which Seleaimember.



“ Event of Default’ shall have the meaning specified in Section 14{ahis Agreement.

“ Exception Report shall mean a written list prepared by Seller detivered to Buyer prior to the Purchase Date wagpect to any
Purchased Asset, specifying in reasonable detaéixeeptions of which Seller has Knowledge to thpresentations and warranties set forth in
Exhibit VI , Exhibit VII and_Exhibit VIII, as applicable, relating to such Purchased Asset.

“ Excluded Taxe$ shall mean any of the following Taxes imposedoonvith respect to Buyer or other recipient of gayment
hereunder or required to be withheld or deductechfa payment to Buyer or such other recipientTées imposed on or measured by net
income or net worth or similar Taxes imposed in k¢ net income (however denominated), franchisee$aand branch profits Taxes, in each
case, (i) imposed as a result of Buyer (or suckratécipient) being organized under the laws ohauing its principal office or the office from
which it books the Transaction located in, thegdigtion imposing such Tax (or any political sulision thereof) or (ii) Other Connection
Taxes, (b) U.S. federal withholding Taxes imposedmounts payable to or for the account of Buyes(eh other recipient) pursuant to a law
in effect on the date on which such Person (i) bexoa party to this Agreement or (ii) changes ffieeofrom which it books the Transaction,
except to the extent that, pursuant to Sectionsa8@ 3(m)of this Agreement, such Taxes were payable to pacty’s assignor immediately
before such party acquired an interest hereundier such Buyer immediately before it changed itslieg office, (¢) Taxes attributable to such
Buyer’s failure to comply with Section 3(pBection 19(cand_Section 28f this Agreement, and (d) any U.S. federal witllrog Taxes
imposed under FATCA

“ Extension Feé shall have the meaning specified in the Fee kette

“ Eacility Amount” shall mean (i) prior to the Initial Facility Teimation Date, $500,000,000 and (ii) at all timeeaBeller exercises its
first Facility Extension Option in accordance w&hction 3(epf this Agreement, the aggregate Maximum Purchaise or all Purchased
Assets as of the Initial Facility Termination Daf&) as increased by the aggregate Buyer Futurdifgiidvance Amount with respect to all
Purchased Assets as of the Initial Facility TermigraDate and (b) as reduced by the Maximum PuePRaike and any related Buyer Future
Funding Advance Amount for each Purchased Asseidhrapaid in full or repurchased by Seller on &gpurchase Date after the Initial
Facility Termination Date.

“ Eacility Extension Condition$ shall have the meaning specified in Section 8fehis Agreement.

“ Eacility Extension Optiori shall have the meaning specified in Section 8fahis Agreement.

“ Eacility Termination Daté shall mean the earliest of (i) the Initial FawiliTermination Date, as such date may be extendesiipnt to
Seller's exercise of the Facility Extension Optiamaccordance with Section 3(@)this Agreement, (ii) the date on which Sellegntmates
this Agreement and the other Transaction Docunjantsuant to Section 3(6f this
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Agreement, and (iii) the date on which Buyer tera@s this Agreement pursuant to Section 14(b)(jiffxhis Agreementprovided, that in
the case of clauses (i) and (&pove, if any such date is not a Business Dayf-#tudity Termination Date shall be the next sucibeg Busines:
Day.

“ EATCA " means Sections 1471 through 1474 of the Codef e date of this Agreement (or any amended ocessor version that is
substantively comparable and not materially momeroms to comply with), any current or future regiolas or official interpretations thereof
and any agreements entered into with a Governmanthbrity pursuant thereto (including pursuanstection 1471(b)(1) of the Code).

“ EDIA ” shall have the meaning specified_in Section 28{dhis Agreement.

“ EDICIA " shall have the meaning specified in Section 28fdhis Agreement.

“ Eee Letter’ shall mean the fee letter, dated as of the datedf, between Buyer and Seller, as the same maynkeded, restated,
supplemented or otherwise modified from time toetim

“ Filings " shall have the meaning specified_ in Section &ftthis Agreement.
“ Foreign Buyer’ shall mean any Buyer that is not a U.S. Buyer.
“ Funding Fe€ shall have the meaning specified in the Fee kette

“ Buture Funding Advanceéshall have the meaning specified_in Section ®fithis Agreement.

“ Buture Funding Amourit shall mean with respect to any Purchased Assetamount of additional funding obligations settidn the
applicable Purchased Asset Documents and identii@lyer in the related Confirmation for such Parsed Asset.

“ GAAP ” shall mean United States generally accepted adoayprinciples consistently applied as in effieom time to time.

“ Governmental Authority shall mean any national or federal governmeny, state, regional, local or other political subdiun thereof
with jurisdiction and any Person with jurisdictierercising executive, legislative, judicial, regaly or administrative functions of or
pertaining to government.

“ Ground Leasé shall mean a ground lease pursuant to which anygddgor holds a leasehold interest in the relateddaged Property
together with any estoppels, waivers or other agesgs executed and delivered by the ground lesdavor of the lender under the related
Purchased Asset.

“ Guarantor’ shall mean Blackstone Mortgage Trust Inc., a Ntamg corporation.
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“ Guaranty” shall mean the Guaranty, dated as of the datedfigirom Guarantor to Buyer, as the same may bended, restated,
supplemented or otherwise modified from time toetim

“ Hotel Purchased Assetshall mean any Purchased Assets secured by MygthRroperties that are hotel properties.

“ Income” shall mean, with respect to any Purchased Adsatyatime, the sum of (a) payments of any prindipareof and all interest,
dividends or other distributions thereon includimgthout limitation (i) any proceeds of Mortgagoeéting Transactions in connection with
such Purchased Asset and (ii) any other collectimm whatever source in connection with or on aet®f such Purchased Asset, in each
case, applied to amounts due and owing pursuahetapplicable Purchased Asset Document and (betBale proceeds received by Seller o
any Affiliate of Seller in connection with a salesuch Purchased Asset.

“ Indebtedness shall mean, for any Person, (a) obligations @daissued or incurred by such Person for borrowedey (whether by
loan, the issuance and sale of debt securitidsecsdle of property to another Person subject umaerstanding or agreement, contingent or
otherwise, to repurchase such property from sucbdpg (b) obligations of such Person to pay thferded purchase or acquisition price of
property or services, other than trade accountalgayother than for borrowed money) arising, acat@ed expenses incurred, in the ordinary
course of business so long as such trade accoayable are payable within ninety (90) days of tatedhe respective goods are delivered or
the respective services are rendered; (c) Indebtsdof others secured by a Lien on the propersydfi Person, whether or not the respective
Indebtedness so secured has been assumed by sacoh;Rd) obligations (contingent or otherwiseath Person in respect of letters of credi
or similar instruments issued or accepted by bankkother financial institutions for account oflsiRerson; (e) contingent or future funding
obligations under any Purchased Asset or any diigg senior to, opari passuwith, any Purchased Asset; (f) Capitalized Leaskgations
of such Person; (g) obligations of such Person urefgirchase agreements or like arrangementsndeptedness of others guaranteed by suc
Person to the extent of such guarantee; and (@bdijations of such Person incurred in connectvith the acquisition or carrying of fixed
assets by such Person. Notwithstanding the forggoionrecourse Indebtedness owing pursuant touaiseation transaction such as a REN
securitization, a collateralized loan obligatiorasaction or other similar securitization shall be considered Indebtedness for any Person.

“ Indemnified Amounts' shall have the meaning specified in SectioroPthis Agreement.

“ Indemnified Party’ and “ Indemnified Partie$shall have the meaning specified in SectioroPthis Agreement.

“ Indemnified Taxes means (a) Taxes, other than Excluded Taxes, isghos or with respect to any payment made by aomount of
any obligation of Seller under any Transaction Doeuat and (b) to the extent not otherwise describ@thuse (a) of this definition, Other
Taxes.




“ Independent Appraisérshall mean an independent professional real espgiiser reasonably acceptable to Buyer who israber ir
good standing of the American Appraisal Institated, if the state in which the subject MortgageapPrty is located certifies or licenses
appraisers, is certified or licensed in such state.

“ Independent Directdt shall mean an individual who has prior experieasean independent director, independent director o
independent member with at least three (3) yeaesngfloyment experience and who is provided by Qarpan Service Company, CT
Corporation, Lord Securities Corporation, NatioRalgistered Agents, Inc., Global Securitization 8w LLC, Stewart Management
Company, Wilmington Trust Company, or, if nonelwdse companies is then providing professional inddpnt directors, another nationally-
recognized company that provides professional iaddent directors and other corporate servicessimttlinary course of its business and
which is reasonably approved by Buyer, is not afilidtie of Seller, and has never been, and willwhtle serving as Independent Director be,
any of the following:

(i) a member (other than an independent, non-ecanapringing” member), partner, equityholder, mgeg director, officer or
employee of Seller or any of Seller's equityholderg\ffiliates (other than as an independent managjeector or non-economic “springing”
member of an Affiliate of Seller that is not in ttigect chain of ownership of Seller and that iguieed by a creditor to be a single purpose
bankruptcy remote entity);

(ii) a creditor, supplier or service provider (inding provider of professional services) to Setleany of Seller’'s equityholders or
Affiliates (other than a nationally-recognized cang that routinely provides professional independesnagers or independent directors and
other corporate services and that also providesskarch and other similar services to Seller gradiits equityholders or Affiliates in the
ordinary course of business);

(iii) a family member of any such member, parteeplityholder, manager, director, officer, employaeditor, supplier or service
provider; or

(iv) a Person that Controls (whether directly, imadtly or otherwise) any of (i) or (ii) above.

A natural person who otherwise satisfies the foiregdefinition and satisfies subparagraph (i) ysen of being the independent manager or
independent director of a “special purpose entitffiliated with Seller shall not be disqualifiedi serving as the Independent Director of
Seller;_providedhat the fees that such natural person earns feowing) as an independent manager or independegutdirof such Affiliates ¢
Seller in any given year constitute in the aggrededs than five percent (5%) of such individsahnual income for that year. The same na
persons may not serve as the Independent Diret®elter and, at the same time, serve as an indigpeirectors or independent manager of
an equityholder or member of Seller.

“ Initial Facility Termination Dateé shall mean June 29, 2015.

“ Initial Purchas€ shall mean the initial purchase by Buyer of aigible Asset pursuant to this Agreement.

10



“ Insolvency Event shall mean, with respect to any Person, (a) tivegfitf a decree or order for relief by a court Imavjurisdiction in th
premises with respect to such Person or any sulmtpart of its assets or property in an involuptease under any applicable Insolvency Law
now or hereafter in effect, or appointing a receiliguidator, assignee, custodian, trustee, sdacates or similar official for such Person or for
any substantial part of its assets or propertprdering the winding-up or liquidation of such Rers’ affairs, and such decree or order shall
remain undismissed, unstayed and in effect forag@ef ninety (90) days, (b) the commencementumhsPerson of a voluntary case under
applicable Insolvency Law now or hereafter in eff¢c) the consent by such Person to the entryafrder for relief in an involuntary case
under any Insolvency Law, (d) the consent by sumiséh to the appointment of or taking possessioa tgceiver, liquidator, assignee,
custodian, trustee, sequestrator or similar offfiasuch Person or for any substantial part®aisets or property, (e) the making by such
Person of any general assignment for the benefitagfitors, (f) the admission in a legal proceedihthe inability of such Person to pay its
debts generally as they become due, (g) the fdilyrguch Person generally to pay its debts aslibegme due, or (h) the taking of action by
such Person in furtherance of any of the foregoing.

“ Insolvency Laws' shall mean, the Bankruptcy Code and all otheliagple liquidation, conservatorship, bankruptcyratorium,
rearrangement, receivership, insolvency, reorgéinizasuspension of payments and similar debtéefriElws from time to time in effect
affecting the rights of creditors generally.

“ Insolvency Proceedingshall mean any case, action or proceeding befoyecourt or other Governmental Authority relattogany
Insolvency Event.

“ Knowledge” shall mean, as of any date of determination thiem-current actual (as distinguished from imputedonstructive and
without duty of further inquiry or investigationhkwledge of (i) Stephen Plavin, Thomas C. Ruffingpouglas Armer, or their respective
replacement (written notice of which shall be givefBuyer) or (ii) any asset manager or employeé wititle equivalent or more senior to that
of “principal” within The Blackstone Group, L.P.ahis responsible for the origination, acquisiteard/or management of any Purchased Asse

“LIBOR " shall mean, with respect to each Pricing Ratedélethe rate (expressed as a percentage per aandimounded upward, if
necessary, to the next nearest 1/1000 of 1%) foosles in U.S. dollars, for a one-month periodt t@ears on Reuters Screen LIBORO1 (or
the successor thereto) as of 11:00 a.m., Londos, tim the related Pricing Rate Determination DiAtuch rate does not appear on Reuters
Screen LIBORO1 as of 11:00 a.m., London time, ahdericing Rate Determination Date, Buyer shalle the principal London office of
any four major reference banks in the London iraakomarket selected by Buyer to provide such baoffésed quotation (expressed as a
percentage per annum) to prime banks in the Lomatenbank market for deposits in U.S. dollars fame-month period as of 11:00 a.m.,
London time, on such Pricing Rate Determinationel¥at amounts of not less than the Repurchase Bfite Transaction. If at least two such
offered quotations are so provided, LIBOR shalthearithmetic mean of such quotations (roundedaugwif necessary, to the nearest 1/1000
of 1%). If fewer than two such quotations are swvjated, Buyer shall request any three major bankéew York City selected by Buyer to
provide such bank’s rate (expressed as a perceptage
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annum) for loans in U.S. dollars to leading Euraplkanks for a one-month period as of approximat&tp0 a.m., New York City time on the
applicable Pricing Rate Determination Date for antewf not less than the Repurchase Price of thaskction. If at least two such rates are s
provided, LIBOR shall be the arithmetic mean oftsuates (rounded upward, if necessary, to the searf@000 of 1%). The LIBOR shall be
determined by Buyer or its agent, which determaratihall be conclusive absent manifest error.

“ LIBOR Transactior’ shall mean, with respect to any Pricing Rate &krany Transaction with respect to which the RgdRate for
such Pricing Rate Period is determined with refeeeio LIBOR.

“ Lien " shall mean any mortgage, deed of trust, liendgée hypothecation, assignment, security intecesiny other easement,
restriction, covenant, encumbrance, charge orfieans, on or affecting Seller, any Purchased Assetny Mortgaged Property or any portion
thereof or any interest therein, including, withbotitation, any conditional sale or other titldention agreement, any financing lease having
substantially the same economic effect as anyefdhegoing, the filing of any financing statemeartd mechanic’s, materialmen’s and other
similar liens and encumbrances.

“ Margin Availability ” shall mean the positive difference, if any, betwdi) the Maximum Purchase Price with respecttpRurchased
Asset on any date of determination, minus (ii)dbéstanding Purchase Price of such Purchased assatch date of determination.

“ Margin Availability Advance” shall have the meaning specified in Section 8{this Agreement.

“ Margin Deficit " shall have the meaning specified in Sectiasf this Agreement.

“ Market Value” shall mean, with respect to any Purchased Assedf any date, the market value for such Purchaseeit, as
determined by Buyer in its commercially reasonali¢eretion. Changes in the Market Value of a PusebaAsset shall be determined by Bt
in its commercially reasonable discretion, to imse by the amount of any Future Funding Amount mch@ by Seller (assuming satisfactiol
the conditions set forth in Section 3(u)), or dasefor any principal payments on the underlyingPased Asset and otherwise based solely
relation to material positive or negative changetafive to Buyer’s initial underwriting Buyer’s rabrecent determination of Market Value or
Buyer's determination that a series of change®rtak the aggregate, have a material impact on &arklue) relating to the performance,
condition or occurrence, as applicable, of theofeihg, taken in the aggregate: (a) the Mortgageg&ty or other collateral securing or relatec
to a Purchased Asset, (b) the borrower, guarasponsor or obligor relating to a Purchased Assgthé commercial real estate market
relevant to the Mortgaged Property and (d) a bredem MTM Representation. Notwithstanding anythimghe foregoing to the contrary, the
Market Value of a Purchased Asset may be deternbgeglyer in its sole and absolute discretion feiloy the occurrence of any of the
following events relating to such Purchased Aszet (Seller acknowledges that the Market Value vdipect thereto may be deemed by B
to be zero, in its sole and absolute discretion):
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(i) a monetary default or material non-monetaryadéifby a borrower, guarantor, sponsor, participargbligor relating to a Purchased
Asset has occurred and is continuing as deternbgedguyer in its sole and absolute discretiprgvided, that in the case of a monetary or
material non-monetary default by a participanttietato a Purchased Asset, Seller has the rigbtite such participant’s monetary or material
non-monetary default and has failed to do so withantime period required by the applicable Puretlassset Documents or, if no such time
period is prescribed, has failed to take stepsite such default within a commercially reasonalgiéqal of time as determined by Buyer in its
commercially reasonable judgment;

(ii) a breach by Seller of any representation omramty contained in Exhibit V| Exhibit VII or Exhibit VIl , as applicable (other than a
MTM Representation), with respect to the Purchalseskt, other than to the extent previously disaddeean Approved Exception Report,
provided that any determination by Buyer pursuarthis clause (ii) shall not limit Buyer’s rights tequire an immediate repurchase of such
Purchased Asset in accordance with Section 3(djfiithis Agreement;

(i) any statement or certification made or documeertificate, information, financial statememgport or notice relating to a Purchased
Asset and delivered by Seller to Buyer under aran$action Document is untrue in any material respeovided, that, Seller has the right to
correct such untrue statement, certification, dasntncertificate, information, financial statememefport or notice in a timely manner
satisfactory to Buyer, as determined by Buyerdrcimmercially reasonably judgment;

(iv) failure of Seller to deliver or cause to delivor return any document or information requireté delivered or returned to Custodian
pursuant to this Agreement and the Custodial Agesgiwithin the required time periods; or

(v) Seller fails to deliver any report hereunderenésuch failure adversely affects Buyer's abiiitydetermine the Market Value for a
Purchased Asset hereunder; provided, howeverifthath failure is due to Seller’s inability to @lit any such report from the underlying
borrower, guarantor, sponsor or obligor relatingioh Purchased Asset, then (a) Seller shall takerercially reasonable efforts to obtain
such report from the underlying borrower, guararéponsor or obligor as soon as practicable, (khduhe one hundred twenty (120) day
period following Seller’s initial failure to deliveany such report, unless and until Seller delitieesapplicable report, Buyer may determine the
Market Value of the applicable Purchased Assesicammercially reasonable discretion pursuantéodifinition of Market Value, but in
connection with such determination, Buyer may daay adverse inference from any missing informatiai Buyer deems to be reasonable
under the circumstances, and (c) after the expiradf the one hundred twenty (120) day period feilg Seller’s initial failure to deliver any
such report, if Seller still has not delivered #pplicable report, Buyer may determine the Markaiue of the applicable Purchased Asset in it
sole and absolute discretion, including by deentfiregMarket Value thereof to be zero.

“ Material Adverse Changeshall mean any event, development or circumstanaehas a material adverse effect on (a) thegutpp
assets, business, operations, or financial comdifdi) Guarantor, or (ii) Seller, Pledgor and @Grgor taken as a whole, (b) the ability of Se
to pay or perform the Repurchase Obligations dewdrantor to pay or perform its obligations
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under the Guaranty, (c) the validity, legality of@ceability of any Transaction Document, Purclda&sset Document, Purchased Asset or
security interest granted hereunder or thereuridgthe rights and remedies of Buyer or any Affdiaf Buyer under any Transaction
Document, Purchased Asset Document or Purchased énsge) the perfection or priority of any Lieragted under any Transaction Documen
or Purchased Asset Document.

“ Maximum Purchase Priceshall mean, with respect to any Purchased Asseftasy date of determination, the product of thexiviaum
Purchase Price Percentage for such Purchasedaligilied by the Market Value of such Purchasedéiss of such date of determination.

“ Maximum Purchase Price Loan to Valushall mean, with respect to any Purchased Assigction, expressed as a percentage, the
numerator of which is the Maximum Purchase Pricesth Purchased Asset and the denominator of viitte aggregate Appraised Value
the Mortgaged Property (or Mortgaged Propertieg)fdse Purchase Date for such Purchased Assetaimg) into consideration any other
interest related to such Purchased Asset that rark@assuor senior to such Purchased Asset.

“ Maximum Purchase Price Percentdghall have the meaning set forth in the Fee kette

“ Mezzanine Loari shall mean any loan secured, in whole or in garta pledge, of or security interest in, any dimcndirect
ownership interest in the Mortgagor.

“ Mezzanine Not€ shall mean a note or other evidence of indebtsslioé a Mezzanine Loan.
“ Moody's” shall mean Moody'’s Investors Service, Inc., srdticcessor in interest.

“ Mortgage” shall mean a mortgage, deed of trust, deed tarsesebt or other instrument, creating a valid anfdrceable first lien on or
a first priority ownership interest in the Mortgageroperty.

“ Mortgage Noté’ shall mean a note or other evidence of indebtsslioé a Mortgagor secured by a Mortgage.

“ Mortgaged Property shall mean, collectively, the real property ooperties securing repayment of the debt evidengeddMortgage
Note or Mortgage Notes, including any Mortgagedperty securing a Mortgage Loan, payments upon whiekthe principal source
payments to Buyer pursuant to a Senior Interestatidrespect to a Mezzanine Loan, the mortgagegenty that is owned by the Person the
equity of which is pledged as collateral security Such Mezzanine Loan.

“ Mortgage€” shall mean the record holder of a Mortgage Neteused by a Mortgage.

“ Mortgagor” shall mean the obligor on a Mortgage Note and/ergifantor of the related Mortgage or the obligoadviezzanine Note
participation certificate.
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“ Mortgagor Hedging Documentsshall mean, with respect to each Purchased Akagtas a floating rate of interest, (i) the ingtrrate
cap agreement or confirmation providing protectigainst fluctuations in interest rates entered ligpta Mortgagor and a cap counterparty,
(ii) each collateral assignment of interest ratgxtion agreement entered into by the Mortgagarety the Mortgagor assigns and pledges t
Seller the interest rate cap agreement and thésrighreceive all payments that the Mortgagor igtled to receive thereunder, and as
acknowledged and consented to by the cap counterid) provided that the Seller is not the onigior of the Purchased Asset, the assigni
entered into by the originator and the Seller whgguch originator sells all of its right, titlecimterest in and to the related Purchased As:
Seller, (iv) the general assignment entered intthkySeller and the Buyer whereby Seller sellsfalis right, title and interest in and to the
related Purchased Asset to the Buyer, (v) extessimmewals and replacements of the interest egg@greement in the Seller’'s possession, if
any, and (vi) any other agreements and lettersimgl#o the interest rate cap agreement in theeBglpossession, if any.

“ Mortgagor Hedging Transactidnshall mean an interest rate cap agreement prayidiotection against fluctuations in interestsate
entered into by the Mortgagor and the cap countgrpéth respect to a Purchased Asset that hasadiffig rate of interest or return.

“ MTM Representatiori shall mean the representations and warrantiefogétin Exhibit VIin paragraphs 1, 11, 19, 20, 24, 25, 37, 38,
43, 44 (in each case, solely with respect to cistamces occurring after the related Purchase RateR1, in Exhibit Vlin paragraphs 1, 11,
20, 21, 26, 27, 39, 40, 45, 46 (in each case,\sulith respect to circumstances occurring afterrédtated Purchase Date) and 22 and in Exhibi
VIl in paragraphs 1, 11, 22, 23, 28, 29, 41, 42, 47{iM8ach case, solely with respect to circumstamoeurring after the related Purchase
Date) and 24.

“ Multiemployer Plan’ shall mean a multiemployer plan defined as sucBection 3(37) of ERISA to which contributions béxeen, or
were required to have been, made by Seller or &g Affiliate and which is covered by Title IV &RISA.

“ New Asset’ shall mean an Eligible Asset that Seller propdsesell to Buyer pursuant to a Transaction.
“ OFAC " shall mean the Office of Foreign Assets Contriolhe United States Treasury Department.

“ Other Connection Taxé'sshall mean Taxes imposed as a result of a presdntmer connection between such Buyer and the
jurisdiction imposing such Taxes (other than a emtion arising from such Buyer having executedivdetd, become a party to, performec
obligations under, received payments under, redeivgperfected a security interest under, engageahy other transaction pursuant to or
enforced any Transaction Document, or sold or assigny interest in any Transaction or Transadliooument).

“ Other Taxes shall mean all present or future stamp, coudacumentary, intangible, recording, filing or siarilTaxes that arise from
the execution, delivery, performance, enforcememegistration of, from the receipt or perfectidracsecurity interest under, or
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otherwise with respect to, any Transaction Docupowided, however, that Other Taxes shall not include (i) Taxes isggbwith respect to
an assignment, transfer or sale of participatioatber interest in or with respect to the Transscidocuments or (ii) for avoidance of doubt,
any Excluded Taxes.

“ Qriginator” shall mean any Subsidiary of Guarantor from whsghler acquires a Purchased Asset.

“ Person’ shall mean an individual, corporation, limitedbility company, business trust, partnership, jeénant or tenant-in-common,
trust, unincorporated organization, or other entitya federal, state or local government or argnag or political subdivision thereof.

“ Permitted Fund Managérshall mean any Person that on the date of detextioin is (i) a nationally-recognized manager ekEstment
funds investing in debt or equity interests relgtio commercial real estate, (ii) investing throagtund with committed capital of at least
$500,000,000 and (iii) not subject to a bankrugtoyceeding.

“ Permitted Liens' shall mean any of the following: (a) Liens foat, municipal, local or other local taxes notgw¢ and payable,
(b) Liens imposed by Requirements of Law, such atermalmen’s, mechanics’, carriers’, workmen’s,aiemen’s and similar Liens, arising in
the ordinary course of business and which are rejtaiel, bonded or otherwise removed of record withirty (30) days after the Seller recer
notice or otherwise obtains Knowledge of the filofghe same and (c) Liens granted pursuant toy ¢hd Transaction Documents.

“ Plan” shall mean an employee benefit or other planbdistzed or maintained by Seller or any ERISA A#ik during the five year
period ended prior to the date of this Agreemenbavhich Seller or any ERISA Affiliate makes, isligated to make or has, within the five
year period ended prior to the date of this Agresmeeen required to make contributions and thabiered by Title IV of ERISA ¢
Section 302 of ERISA or Section 412 of the Codeenthan a Multiemployer Plan.

“ Plan Party’ shall have the meaning specified in SectioroPthis Agreement.
“ Pledge and Security Agreemérghall mean that certain Pledge and Security Aged, dated as of the date hereof, by Pledgoniorfa

of Buyer, as the same may be amended, restateglesugnted, replaced or otherwise modified from ttlméme, pledging all of Seller’s
Capital Stock to Buyer.

“ Pledgor” shall mean 42-16 Partners LLC, a Delaware limitedility company.

“ Preferred Equity Investmefitshall mean any investment in Mortgagor or angdirr indirect owner of Mortgagor whereby such
investment has one or more of the following chanastics: (a) the holder of such investment istedtito a priority return with respect to any
distributions relative to any other investors ia Hpplicable entity in which such investment ig(),such investment has a mandatory
redemption date, (c) such investment is requirdzktpaid a preferred return irrespective of whethtributions are sufficient to make such
payment and (d) the holder of such investmenttigled to exercise remedies against the commontgguiners (including, without limitation,
the right to change control in the applicable grititwhich such investment is in) in the event thayments owed to the holder of such
investment are not paid when due or such investiseridt redeemed when required.
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“ Price Differential” shall mean, with respect to any Transaction atated Purchased Assets as of any date of detdiaminthe
aggregate amount obtained by daily applicatiorhefRricing Rate for such Transaction and the rélBte@chased Assets to the outstanding
Purchase Price of such Purchased Asset on a 36pedayear basis for the actual number of days dutie period commencing on (and
including) the Purchase Date for such Transacti@mhemding on (but excluding) such date of detertiongreduced by any amount of such
Price Differential previously paid by Seller to Rarywith respect to such Transaction).

“ Pricing Rate” shall mean for each Pricing Rate Period, an ahraie equal to the LIBOR for such Pricing Rateiéteplusthe
Applicable Spread for such Transaction and shafidigect to adjustment and/or conversion as pravidé&ections 3(gand_3(h)of this
Agreement.

“ Pricing Rate Determination Dateshall mean with respect to any Pricing Rate Revidth respect to any Transaction, the second
(2nd) Business Day preceding the first day of deibing Rate Period.

“ Pricing Rate Period shall mean, (a) in the case of the first PricRate Period with respect to any Transaction, thisgpeommencing
on and including the Purchase Date for such Trdizsaand ending on and excluding the following Ritamce Date, and (b) in the case of any
subsequent Pricing Rate Period, the period commgrari and including such Remittance Date and enalingnd excluding the following
Remittance Date; providechowever, that in no event shall any Pricing Rate Period ®bsequent to the Repurchase Date for the related
Purchased Asset (unless so directed in writing byeB following the occurrence of and during thetoamtion of an Event of Default resulting
from Seller’s failure to repurchase the applicdPlechased Asset on the Repurchase Date).

“ Prime Rate’ shall mean the prime rate of U.S. commercial Isaak published in The Wall Street Journal (or,dfenthan one such rate
is published, the average of such rates).

“ Principal Payment shall mean, with respect to any Purchased Assstpayment or prepayment of principal receivedbypository or
Buyer in respect thereof.

“ Prohibited Persoii shall mean any (1) person or entity who is on@HAC List; a “designated national,” “specially adgsated
national,” “specially designated terrorist,” “spaity designated global terrorist,” “foreign terrstrorganization,” or “blocked persowithin the
definitions set forth in the Foreign Assets ConRelgulations of the United States Treasury Departn3 C.F.R., Subtitle B, Chapter V, as
amended, (2) person acting on behalf of, or artyeotvned or controlled by, any government agairsbnv the United States maintains
economic sanctions or embargoes under the Regudatibthe United States Treasury Department, 31RC.BSubtitle B, Chapter V, as
amended, including, but not limited to, the “Goveent of Sudan,” the “Government of Iran,” and t@»Vernment of Cuba,” and any person
or organization determined by the Director of tH&d@ of Foreign Assets Control to be included witB1 C.F.R. Section 575.306 (definition
of “Government of Irag”), any person on
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the U.S. Department of Defense 55-person Watchdridtany person identified by the United Nations 8®@mmittee pursuant to paragraphs
19 and 23 of the United Nations Security Counciétetion 1483, adopted May 22, 2003, (3) persoentity who is listed in the Annex to ot
otherwise within the scope of Executive Order 132Blocking Property and Prohibiting Transactionshaiterson who Commit, Threaten to
Commit, or Support Terrorism, effective Septemb&rZD01, or (4) person or entity subject to addaiaestrictions imposed by the following
statutes or Regulations and Executive Orders isthgrdunder: the Trading with the Enemy Act, 50.0.%pp. 8§ § 1 et seqgthe Irag Sanctiol
Act, Pub. L. 101-513, Title V, § § 586 to 586J, 1&t4t. 2047, the National Emergencies Act, 50 U.§.€ 1601 et seq the Anti-Terrorism
and Effective Death Penalty Act of 1996, Pub. 14-132, 110 Stat. 1214-1319, the International Erexecy Economic Powers Act, 50 U.S.C.
§ § 1701 et seq the United Nations Participation Act, 22 U.S§287c, the International Security and Developn@iperation Act, 22
U.S.C. § 2349aa-9, the Nuclear Proliferation PréearAct of 1994, Pub. L. 10236, 108 Stat. 507, the Foreign Narcotics Kingp@siDnatior
Act, 21 U.S.C. § § 1901 et seghe Iran and Libya Sanctions Act of 1996, Publ@4-172, 110 Stat. 1541, the Cuban Democracy 2it,
U.S.C. § § 6001 et segthe Cuban Liberty and Demaocratic Solidarity A22,U.S.C. § 8§ 6201-91, the Foreign Operations pExXpinancing
and Related Programs Appropriations Act, 1997, Puth04-208, 110 Stat. 3009-172, the Uniting amei®jthening America by Providing
Appropriate Tools Required to Intercept and Obstigsrorism Act of 2001, Pub. L. 107-56, 115 Sgat2, or any other law of similar import
as to any non-U.S. country, as each such Act ohiasvbeen or may be amended, adjusted, modifiedymwed from time to time.

“ Prohibited Transfere®shall mean any of the entities listed on Schedilereto.

“ Purchase Date shall mean, with respect to any Purchased Assetjdte on which such Purchased Asset is to beferaed by Seller t
Buyer.

“ Purchase Priceshall mean with respect to any Purchased Asletptice at which such Purchased Asset is traresfdry Seller to
Buyer on the applicable Purchase Date, as adjadtedthe Purchase Date as set forth below antbrextceed the Maximum Purchase Price.
The Purchase Price as of the Purchase Date foParphased Asset shall be an amount equal to thieigrobtained by multiplying (i) the
Market Value of such Purchased Asset as of thelR@secDate by (ii) the Purchase Price Percentagaufidr Purchased Asset as set forth on th
related Confirmation. The Purchase Price of anglrased Asset shall thereafter be (a) decreasell thye @mount of any Income applied
pursuant to Section trereof to reduce such Purchase Price and (ii) #/gr amounts paid to Buyer by or on behalf of $3aeeeduce such
Purchase Price (including, without limitation, iccardance with Section 3(ghd_Section 4f this Agreement), and (b) increased by the am
of each Margin Availability Advance and Future FinglAdvance.

“ Purchase Price Percentdgshall mean, with respect to any Purchased Agaggs of the Purchase Date, the initial Purchaise P
Percentage for such Purchased Asset as shown oeldited Confirmation and (b) thereafter, the anboexpressed as a percentage, detern
by dividing (i) the outstanding Purchase PricewaftsPurchased Asset as of any date of determinhyidi) the Market Value of such
Purchased Asset as of such date, and in the castnef (a) or (b), not to exceed the Maximum PasehPrice Percentage.
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“ Purchased Asset Documetitshall mean, with respect to a Purchased Assetdtituments comprising the Purchased Asset File for
such Purchased Asset.

“ Purchased Asset Fileshall mean, with respect to any Purchased A#isetdocuments specified as the “Purchased AssstiRil
Section 7(bpf this Agreement, together with any additionaluwlpents and information required to be delivereBuger or its designee
(including Custodian) pursuant to this Agreement.

“ Purchased Asset(8)hall mean (i) with respect to any Transactidw, Eligible Asset or Eligible Assets sold by SetleBuyer in such
Transaction and not repurchased by Seller andiiif) respect to the Transactions in general, afjiele Assets sold by Seller to Buyer and not
repurchased by Seller and any additional collai@maluding but not limited to Mortgagor Hedgingahisactions) delivered by Seller to Buyer
pursuant to this Agreement, in each case, if apble; together with all Purchased Asset Docum@&sasyicing Agreements, Servicing Records
Servicing Rights, insurance relating to any sudbible Asset, and collection and escrow accourtging to any such Eligible Asset;
provided, that Purchased Assets shall not include any atitigs of Seller or any Assumed Obligations untiy8r shall have assumed such
Assumed Obligations pursuant to Section 6fehis Agreement.

“ Purchased Asset Schedtilshall mean a schedule of Purchased Assets attécleadh Trust Receipt and Custodial Delivery Cieste

“ Qualified Servicing Expensésshall mean, with respect to any Servicer that tsamoAffiliate of Seller, (i) the Servicing Fee afi) any
other expenses payable to such Servicer that pressty provided for in the Servicing Agreement.

“ Qualified Transfereé shall mean (i) Buyer and any entity Controlled Bpntrolling or under common Control with Buyer(dy any
one or more of the following:

(A) areal estate investment trust, bank, savimgsl@an association, investment bank, insurancepeoy trust company, commercial
credit corporation, pension plan, pension fundergion advisory firm, mutual fund, government gntit plan; provided that any
such Person satisfies the Eligibility Requireme

(B) an investment company, money management firbgualified institutional buyerivithin the meaning of Rule 144A under the 1!
Act or an institutional “accredited investor” withthe meaning of Regulation D under the 1933 Aayigedthat any such Person
satisfies the Eligibility Requirement

(C) an institution substantially similar to anytbé entities described in clauses (ii)(A)i)(B) or (ii)(E) of this definition that satisfies
the Eligibility Requirements

(D) any entity Controlled by, Controlling or undesmmon Control with, any of the entities describedlauses (ii)(A), (i)(B) , (ii)(C)
or (ii)(E) of this definition;
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(E) aninvestment fund, limited liability comparinited partnership or general partnership wheReanitted Fund Manager or an
entity that is otherwise a Qualified Transfereeammauses (ii)(A) (ii)(B) , (i)(C) or (ii)(D) of this definition, acts as the general
partner, managing member or fund manager and sitfifg percent (50%) of the equity interests irchk investment fund, limited
liability company, limited partnership, general toa&rship or entity are owned, directly or indirgcthy one or more of the
following: a Qualified Transferee, an institutiorfatcredited investor” within the meaning of Redigda D promulgated under the
1933 Act and/or a “qualified institutional buyerithin the meaning of Rule 144A promulgated under1833 Act, provided such
institutional “accredited investors” or “qualifiedstitutional buyers” that are used to satisfy fiftg percent (50%) test set forth
above in thiclause (ii)(E)satisfy the financial tests clause (i) of the definition of Eligibility Requirement:

(F) any entity that is otherwise a Qualified Tramet under clauses (ii)(A)ii)(B) , (ii)(C) , (ii)(D) or (ii)(E) of this definition that is
acting in an agency capacity for a syndicate odlées, provided more than fifty percent (50%) of tbenmitted loan amounts or
outstanding loan balance are owned by lendersisyhdicate that are Qualified Transfer¢

For purposes of this definition of “Qualified Trdesee” only, “_Control’ shall mean, when used with respect to any speBiéirson, the
ownership, directly or indirectly, in the aggregafanore than twentfive percent (25%) of the beneficial ownership iast of such Person a
the possession, directly or indirectly, of the poteedirect or cause the direction of the managermepolicies of such Person, whether thro
the ability to exercise voting power, by contracbtherwise, and “Controlled by,” “Controlling” arfdnder common Control with” shall have
the respective correlative meaning thereto.

“ Redirection Lettef shall have the meaning specified_in Section Bftthis Agreement.

“ Regqister” shall have the meaning specified in Section 16{dhis Agreement.

“ REIT " shall mean a Person satisfying the conditions emithitions set forth in Section 856(b), Section @6and Section 857(a) of t
Code and qualifying as a real estate investmest,tas defined in Section 856(a) of the Code.

“ REMIC " shall mean a real estate mortgage investmentuignithin the meaning of Section 860D(a) of thedg.
“ REMIC Provisions’ shall mean the provisions of United States feld@@me tax law relating to real estate mortgagestment

conduits, which appear at Section 860A throughi8e@&60G of subchapter M of Chapter 1 of the Caahg, related provisions and regulations
promulgated thereunder, as the foregoing may leéfétct from time to time.

“ Remittance Daté shall mean the seventeenth (1Y calendar day of each month (or if such day issnBusiness Day, the next
following Business Day), or such other day as isually agreed to by Seller and Buyer.
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“ Repurchase Dateshall mean, with respect to each Purchased Agsegarliest to occur of (i) one (1) year from Bvechase Date of
such Purchased Asset, as such date may be extepdaller in accordance with Section 3(d)@his Agreement, (ii) the Facility
Termination Date (including any Early Facility Tarmation Date), (iii) the date on which Seller isrepurchase such Purchased Asset as
specified in the related Confirmation, (iv) the ovitiy date of such Purchased Asset (subject tanskte, if applicable, in accordance with the
related Purchased Asset Documents in effect dsedPtirchase Date or as subsequently modified witleBs consent), (v) three (3) Business
Days following the end of the related cure peribdpplicable, upon Buyer’'s demand for repurchasespant to Section 3(d)(iif this
Agreement (vi) three (3) Business Days followingearly Repurchase Date or an Accelerated Repurdbaseand (vii) the date Seller
repurchases a Purchased Asset pursuant to Sebfi@)(xiv)(C), Section_14(a)(xvipr Section 12(upf this Agreement.

“ Repurchase Obligatiorisshall mean all obligations of Seller to pay thepRrchase Price of each Purchased Asset on thedRege
Date with respect to such Purchased Asset andrat obligations and liabilities of Seller to Buyatsing under or in connection with the
Transaction Documents, whether now existing or dféze arising, and all interest and fees that acpursuant to the Transaction Documents
after the commencement by or against Seller, Pledgiearantor or any Affiliate of Seller or Guarantd any Insolvency Proceeding naming
such Person as the debtor in such proceeding,dlegarof whether such interest and fees are allmhedohs in such proceeding (in each case,
whether due or accrued).

“ Repurchase Priceshall mean, with respect to any Purchased Assef any Repurchase Date or any date on which &épeiRhase
Price is required to be determined hereunder, tice pt which such Purchased Asset is to be tranesférom Buyer to Seller, which price will
be determined in each case as the sum of the titetanding Purchase Price of such Purchased Abseiccrued and unpaid Price Differential
with respect to such Purchased Asset and any atheunts then due and payable by Seller to Buyertariffiliates pursuant to the terms of
this Agreement (including, without duplication, aticrued and unpaid fees, expenses, indemnity asidate fees, default interest, breakage
costs and other amounts then due from Seller t@Bugach as of the date of such determinationuspiwithout duplication, all Income and
other cash actually received by Buyer in respesuch Purchased Asset and applied towards the Etegme Price pursuant to this Agreement.

“ Requirements of Law shall mean any law, treaty, rule, regulation, eodirective, policy, order or requirement or detieration of an
arbitrator or a court or other Governmental Auttyowhether now or hereafter enacted or in effect.

“ Responsible Officet shall mean any executive officer of Seller or @Grdor, as applicable, duly authorized to execuotkdeliver
documents on its behalf.

“ S&P " shall mean Standard & Poor’s Ratings Servicd3ivasion of The McGraw-Hill Companies, or its susser in interest.
“ SEC"” shall have the meaning specified_ in Section 24fdhis Agreement.

“ Seller” shall have the meaning assigned to it in the omeparagraph of this Agreement.
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“ Senior Interest shall mean either (a) a seniorpari passuparticipation interest in a Whole Loan secured Ilfiyst lien on a commerci
or multifamily Mortgaged Property, or (b) an A-Note

“ Senior Interest Purchased Asseshall mean any Purchased Assets that are Sertinekts.

“ Servicer” shall mean Midland Loan Services, Inc., a divisaf PNC Bank, National Association, or any othen&er mutually agreed
upon by Buyer and Seller.

“ Servicing Agreemernt shall mean with respect to any Servicer, the Seryidgreement providing for the servicing of Pursbd Asset
by and among Buyer, Seller and such Servicer,easdme may be amended, restated, supplementdueowiste modified from time to time.

“ Servicing Fe€ shall have the meaning assigned to such termdrServicing Agreement.

“ Servicing Record$ shall have the meaning specified in Section 2&flhis Agreement.

“ Servicing Rights’ shall mean all of Seller’s right, title and inést in and to any and all of the following: (a) and all rights of Seller
to service, collect and or direct any servicersoas and decisions with respect to, the PurchAsséts or to appoint (or terminate the
appointment of) any third party as servicer of Buechased Assets; (b) any payments to or moniesveztby or payable to Seller or any other
Person as compensation for servicing the Purchassets; (c) any late fees, penalties or similampayts with respect to the Purchased Asset
(d) all agreements or documents creating, definngvidencing any such servicing rights to the mixteey relate to such servicing rights and
all rights of Seller (individually or as servicehereunder (including all rights to set the compagios of any third-party servicer); (e) the rights
to collect and maintain escrow payments or otheilar payments with respect to the Purchased Assetsany amounts actually collected by
Seller or any third party servicer with respectéte; (f) the rights, if any, to appoint, designatel retain any other servicers, sub-servicers,
special servicers, agents, custodians, trusteebcandators with respect to the Purchased Asseatd;(g) all rights of Seller to give directions
with respect to the management and distributioangfcollections, escrow accounts, reserve accaurgther similar payments or accounts in
connection with the Purchased Assets, and, in eash all obligations related or incidental thereto.

“ Significant Purchased Asset Modificatidmeans (A) any of the following actions with respto any Purchased Asset, whether by
Seller or Servicer, at the direction of Seller:

(i) any commencement or filing of any litigation moceeding relating to the restructuring, assuomgtior substitutions, foreclosure
or other realization upon the collateral under ahthe Purchased Assets,

(ii) any retention of or change in legal counset@mnection with any litigation or proceeding désed in clause (i) above or any
restructuring or workout of such Purchased Asset;
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(iii) any settlement agreement or any other malteddon in connection with any litigation or praséngs described in clause
(i) above;

(iv) any execution of any forbearance or restringuagreement or deed-in-lieu of foreclosure or exgrcise of any power of sale
or any other right or remedy with respect to suatcRased Asset;

(v) without limiting Section 12(uand for the avoidance of doubt, any execution gfdeed-in-lieu of foreclosure, exercise of entry
of any foreclosure judgment or realization therepany other conversion of any Mortgaged PropartiREEO property.

and (B) any waiver, modification or amendment &fuachased Asset which is not required by the Pgezh&sset Documents (or
incidental to any such required modifications oeanments) and that:

(i) reduces the principal amount of such Purchassesgt other than (a) with respect to a dollar-follat principal payment or
(b) reductions of principal to the extent of dedekraccrued or capitalized interest added to gralevhich additional amount was not
taken into account by Buyer in determining thetedladviaximum Purchase Price Percentage;

(ii)(x) increases any commitment to advance addi&i@mounts with respect to such Purchased Asgg) orcreases the principal
amount of such Purchased Asset other than (a)asesewhich are derived from accrual or capitaliwatif deferred interest which is
added to principal or protective advances or (bjéases resulting from Future Funding Amounts;

(iii) modifies the maturity date (including the mifidation of any renewal options) with respect tls Purchased Asset;

(iv) modifies the amount or timing of any regulasigheduled payments of principal and non-contingeatest or changes the
frequency of scheduled payments of principal ater@st in respect of such Purchased Asset; provilediever, that Seller shall be
permitted, without the consent of Buyer, to chatigemonthly payment date within a given month wéthpect to a Purchased Asset;
provided, that, for the avoidance of doubt, Seller mayat@nge the frequency of the monthly payment date;

(v) subordinates the lien priority of such Purclitb8sset or the payment priority of such Purchasssefother than subordinations
required under the related Purchased Asset Docsnfertvided, however, the foregoing shall not préelthe execution and delivery of
subordination, nondisturbance and attornment aggaenwith tenants, subordination to tenant leasesements, plats of subdivision and
condominium declarations and similar instrumentgctvin the commercially reasonable judgment of Seallo not materially adversely
affect the rights and interest of the holder ofrsBarchased Asset);
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(vi) releases any obligor or guarantor under sugititased Asset or releases any Mortgaged Propeatyyoother material collatel
securing the Purchased Asset, provid#tht no collateral considered in Buyer’s undeting of such Purchased Asset shall be released,
and other than releases required under the refatezhased Asset Documents or releases in connetitio@minent domain or under
threat of eminent domain;

(vii) materially waives, amends or modifies, inI8Eb reasonable judgment, any cash managemesserwe account requirements
of such Purchased Asset other than changes requigst the related Purchased Asset Documents;

(viii) waives any due-on-sale or due-on-encumbrgro®isions other than waivers required to be giweder the then existing
Purchased Asset Documents;

(ix) materially waives, amends or modifies, in 88 reasonable judgment, any insurance requiresrrequired by the related
Purchased Asset Documents;

(x) encumbers the related Mortgaged Property oditext or indirect ownership interest in the Maggr in connection with a
subordinate financing, a Mezzanine Loan or a PrefeEquity Investment;

(xi) relates to the issuance of a letter of cradisecurity for a Purchased Asset where Sellea lcasisent right to the form of letter
of credit unless the letter of credit is transfégabithout consent of any person and is a sighit giyable upon presentation;

(xii) changes the permitted use or operation ofMloetgaged Property; or

(xiii) waives any monetary default or material nmonetary default referred to in clause (i) of tleéimition of “Market Value” in
this Agreement.

“ SIPA " shall have the meaning specified in Section 24{ahis Agreement.

“ Subsidiary”: shall mean, with respect to any Person, any a@ton, partnership, limited liability company ather entity (heretofore,
now or hereafter established) of which at leastgnty of the securities or other ownership ingésehaving by the terms thereof ordinary
voting power to elect a majority of the board akdtors or other persons performing similar funwdiof such corporation, partnership, limited
liability company or other entity (without regamthe occurrence of any contingency) is at the tiinectly or indirectly owned or controlled
such Person or one or more Subsidiaries of sudoRar by such Person and one or more Subsidigiriasch Person, and shall include all
Persons the accounts of which are with those df R@rson pursuant to GAAP.

“ Supplemental Due Diligence Listshall mean, with respect to any New Asset, infation or deliveries concerning the New Asset that
Buyer shall reasonably request in addition to tineléswriting / Due Diligence Package.

“ Survey” shall mean a certified ALTA/ACSM (or applicableate standards for the state in which the Collaterdacated) survey of a
Mortgaged Property prepared by a registered inddgr@rsurveyor or engineer and in form and contatisfactory to Buyer as of the Purchase
Date.
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“ Taxes” shall mean all present or future taxes, leviegasts, duties, deductions, withholdings (includiagkup withholding),
assessments, or similar charges in the naturafj@osed by any Governmental Authority, includany interest, additions to tax or penalties
with respect thereto.

“ Title Exceptions’ shall have the meaning specified in Exhibit VkHhibit VII , or Exhibit VIII , as applicable.

“ Transaction’ shall have the meaning specified in Sectiaof this Agreement and shall include any Margin Aadility Advance and
any Future Funding Advance.

“ Transaction Conditions Precedérghall have the meaning specified in Section 8ftthis Agreement.

“ Transaction Extension Conditiofishall have the meaning specified_in Section 3i)§f this Agreement.

“ Transaction Documentsshall mean, collectively, this Agreement, any aggilie annexes, exhibits and schedules to this Aggrt the
Guaranty, the Fee Letter, the Cash Management Atc@ontrol Agreement, the Custodial Agreement,Sbevicing Agreement, the Pledge
and Security Agreement and all Confirmations exegtgiursuant to this Agreement in connection wicet Transactions.

“ Transaction Requestshall have the meaning specified in Section 8fahis Agreement.

“ Trust Receipt’ shall mean a trust receipt issued by CustodiaBuger in accordance with the Custodial Agreemeut @nfirming the
Custodian’s possession of the Purchased Asset Darttsrtisted thereon to be held by Custodian fob#mefit of Buyer.

“ UCC " shall have the meaning specified in Section &ftthis Agreement.

“ Underlying Purchased Asset ReserVabhall mean, with respect to any Purchased A$isetescrows, reserve funds or other similar
amounts properly retained in accounts maintainetheyservicer of such Purchased Asset unless aildguch funds are, pursuant to the terms
of the related Purchased Asset Documents, releasettierwise available to Seller (but not if suahds are used for the purpose for which
were maintained, or if such funds are releasetidadlated Mortgagor in accordance with the relefPamchased Asset Documents).

“ Underwriting / Due Diligence Packageshall mean, with respect to any New Asset, alhefinformation necessary for Buyer to
perform its underwriting and due diligence withpest to any Eligible Asset in a timely fashion. Burcformation shall include, without
limitation, the materials listed gn Exhibit kb the extent such materials are applicable to Slesk Asset.

“ United States Persdishall mean any Person that is a “United Statesqme as defined in Section 7701(a)(30) of the Code
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“ Unpaid Qualified Servicing Expenséshall mean amounts that would have been Qualied/icing Expenses but for the fact that
Servicer failed to net them out of collections.

“U.S. Buyer” shall mean any Buyer that is a United Statesd?ers

“U.S. Tax Compliance Certificateshall have the meaning specified in Section 3iji6q) of this Agreement.

“Whole Loan” shall mean a whole loan secured by first liensmauiti-family or commercial properties or other peoty types approved
by Buyer in its sole and absolute discretion.

3. INITIATION; CONFIRMATION; TERMINATION; FEES; EXTENS ION

(a) Subject to the terms and conditions set farttinis Agreement (including, without limitation gtTransaction Conditions Precedent”
specified in_Section 3(W)f this Agreement), Buyer may agree to enter inanactions, from time to time on or after the @lgDate,
pursuant to written request in the form_of Exhibi at the initiation of Seller (each, a * TransactRequest) as provided below; provided
however, that after giving effect to such Transaction, élggregate outstanding Repurchase Price plus tiregafe Buyer Future Funding
Advance Amount of all Purchased Assets subjectamJactions then outstanding shall not exceeddbdity Amount. Buyer shall have the
right to review all Eligible Assets proposed todmd to Buyer in any Transaction and to conduobvts due diligence investigation of such
Eligible Assets as Buyer determines in its sole @peblute discretion, which due diligence invesigyaBuyer shall endeavor to complete
within ten (10) Business Days of Buyer’s receipifrSeller of a Transaction Request, the completdetmriting/Due Diligence Package and
such other information as may reasonably be regqdédst Buyer with respect to any Transaction. Byl be entitled to make a
determination, in its sole and absolute discretidmether it shall or shall not purchase any oofthe assets proposed to be sold to Buyer by
Seller.

(b) Upon agreeing to enter into a Transaction hedter Buyer shall promptly deliver to Seller a venit confirmation (in electronic form)
in the form of Exhibit B of each Transaction (a “ Confirmatid); provided each of the Transaction Conditionscedent (as hereinafter
defined) shall have been satisfied at the timdaxfiog the Transaction as determined by Buyersisdle and absolute discretion (or
affirmatively waived in writing by Buyer); providechowever, that, without limiting the requirements of Seaa3(t)and_3(u)of this
Agreement, as applicable, Seller shall not be redquio satisfy the Transactions Conditions Preceaeia condition to any Margin Availability
Advance or Future Funding Advance. Each Confirnmasioall describe the Purchased Asset(s), shaltifgéuyer and Seller, and shall set
forth:

0] the Purchase Date and Repurchase [

(i)  the Purchase Price Percentage as of the Purchésamhthe Maximum Purchase Price Percen
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(i) the Purchase Price as of the Purchase Date amdiatkiemum Purchase Pric
(iv)  the Market Value
(v)  the Pricing Rate (including the Applicable Spreagplicable to the Transactic

(vi) the Funding Fee and the date on which it was tur e paid

(vii)  Seller's wiring instructions for the PurchaBece (provided, that, in instances where fundsbaing wired to an account other
than Seller's account described_on Annetolthis Agreement, the Confirmation shall be sighgdwo (2) Responsible Officers
of Seller); anc

(viii) any additional terms or conditions applicable ® pinoposed Transaction and not inconsistent withAgreement

Buyer’s approval of the purchase of an asset oh grms and conditions as Buyer may require arigfaation (or Buyer’s waiver) of the
Transaction Conditions Precedent shall be evidenogdby its execution and delivery of the rela@ahfirmation. For the avoidance of doubt,
Buyer shall not be obligated to purchase an assgefithstanding a Confirmation executed by Buyer &edler unless and until Buyer confirms
in writing the release of the executed Confirmafimm escrow, which release shall constitute Bugebligation to purchase the applicable
asset and Buyer’s acknowledgment that all Transad@ionditions Precedent have been satisfied oraglady Buyer.

With respect to any Transaction, the Pricing Rat#l $e determined initially on the Pricing Ratet®eination Date applicable to the first
Pricing Rate Period for such Transaction, and $lateset on each Pricing Rate Determination Datéhe next succeeding Pricing Rate Pe
for such Transaction. Buyer (or Buyer’s agent ondbfeof Buyer) shall determine in accordance wité terms of this Agreement the Pricing
Rate on each Pricing Rate Determination Date ferdtated Pricing Rate Period and notify Selleswth rate for such period on such Pricing
Rate Determination Date. For purposes of this 8e@ib), the “ Transaction Conditions Precedénhall be deemed to have been satisfied (o
otherwise waived by Buyer in its sole and absofliteretion) with respect to any proposed Transadfio

(A) Buyer has received all documents, certificatefrmation, financial statements, reports, appis\and opinions of
counsel as Buyer may requi

(B) no Default or Event of Default in each caseemtiis Agreement shall have occurred and be coinijnas of the
Purchase Date for such proposed Transac

© Seller shall have certified to Buyer (includivig a representation in the Confirmation) thale3dias no Knowledge of
any material information concerning such proposetifased Asset which is not reflected in the rdl&gigence
Material or otherwise disclosed to Buyer in writji
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&)

(E)

(F)

(G)

the representations and warranties, other theatMTM Representations with respect to Purchasesk®s not subject to
such proposed Transaction, made by each of SelteGaiarantor in the Transaction Documents to whiha party, as
modified by any Approved Exception Report, shaltiue and correct in all material respects as efRbrchase Date for
such Transaction (or, if any such representationaranty is expressly stated to have been madéaspecified date,
as of such specified date); providdabwever, that the representations and warranties madelgrdh Section 10(b)
(xxii) and in_paragraph (550f Exhibit VI, paragraph (57pf Exhibit VIl , and paragraph (59) of Exhibit Villas

applicable, hereof shall be true and correct imespects as of the Purchase Date for such Tramsg

with respect to each Eligible Asset proposelddold to Buyer in such Transaction, Buyer shalle received: (1) a
Transaction Request, (2) a copy of the Rediredtitter(s) that Seller shall send within one (1) iBass Day following
the closing of the Transaction, (3) a Trust Rec@pt Bailee Trust Receipt) and all other itentpuieed to be delivered
to Buyer on or prior to the Purchase Date in acmoce with the Custodial Agreement or Bailee Letsrapplicable,
(4) the Underwriting/Due Diligence Package (inchgla copy of Selles internal investment committee memo relate
such Eligible Asset) and (5) an Exception Ref

Servicer has received copies of any Purchased Bgsrtments and such other documents, files anddsauith respec
to the Purchased Assets, in each case as requithé IServicing Agreement to be delivered to Senvar as in effect as
of the Purchase Dat

there shall not have occurre

()(a) a material change in financial markets, atboeak or escalation of hostilities or a matectznge in national or
international political, financial or economic cdtiahs, or (b) a general suspension of trading @jomstock exchanges,
or (c) a disruption in or moratorium on commerdiahking activities or securities settlement sesjice
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(H)

0]

Q)

(K)

(L)

(M)
(N)

(ii)(a) a repeal of 88 362(b) or 555 of the BankoypCode, or (b) a material modification of (1) thefinition of
“securities contract” as contemplated by 88§ 74thefBankruptcy Code, (2) the “safe harbor” or og@visions of §§
362(b), 546(e), 555 or 561 of the Bankruptcy Cantg3) any defined terms used in such sectionb@Bankruptcy
Code that would alter the scope or meaning of sections;

Seller has paid all fees and expenses theraddgayable to Buyer under the Transaction Docusnértluding the
Funding Fee with respect to the Transaction, wfeels and expenses, if requested by Seller, magibeopt of the
Purchase Price funded on the Purchase [

simultaneously with the closing of the Trangaict to the extent that the administration of thederlying Purchased
Asset Reserves relating to such Eligible Assehiden Sellers control and to the extent permitted by the PugetiaAsse
Documents, Seller shall transfer all UnderlyingdPaised Asset Reserves relating to such EligibletAssBuyer (or to
Servicer, for the benefit of Buyel

Buyer shall have satisfactorily completed Katw Your Customer” and OFAC diligence (as to takted Mortgagor,
guarantor, sponsor, participant or obligor relatmg Purchased Asset, and each individual onyetfiitt has a direct or
indirect ownership interest in any such Person kguar greater than twenty five percent (25%)tt@t controls such
Person

Buyer shall have (1) determined, in its sole absolute discretion, that the assets proposbkd tmld to Buyer by Seller
in such Transaction are Eligible Assets, (2) olgdisatisfactory results of a full underwriting mwiof such Eligible
Asset and the related Mortgaged Property (or MgegaProperties) performed by Buyer and any thirtlypaviewers
on behalf of Buyer, (3) obtained satisfactory ressaf a review of a background check of each uyteylMortgagor,
guarantor, sponsor, participant or obligor relatim@ Purchased Asset and (4) obtained internditapproval for the
inclusion of such Eligible Asset as a Purchasecfssa Transactior

with respect to each Mortgagor Hedging TransactBuyer shall have received an executed collotlated
Mortgagor Hedging Documents available as of thelPase Date

each Mortgagor shall be“special purpose ent” as determined by Buyer in Bu's sole and absolute discreti

as of the applicable Purchase Date for such Eéghsiset, each of the Concentration Limits is satisfand
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(O) to the extent the related Purchased Asset Dentsrcontain notice, cure and other provisiongwof of a pledgee under
a repurchase or warehouse facility, and withoujupliee to the sale treatment of such PurchasedtAs®uyer, Buyer
has received evidence that Seller has given ntiitiee applicable Persons of Buyer's interest cthsBurchased Asset
and otherwise satisfied any other applicable reguénts under such pledgee provisions so that Bsititled to the
rights and benefits of a pledgee under such pledgmesions.

(c) Intentionally omitted.

(d)(i) On the Repurchase Date (or Early Repurcitege or Early Facility Termination Date, as apgiled with respect to a Transaction,
termination of such Transaction will be effectedtimnsfer to Seller or its agent of the Purchasssesfs relating to such Transaction and any
Income in respect thereof received by Buyer (artdoreviously credited or transferred to, or appliedhe obligations of, Seller pursuant to
Section 5of this Agreement) against the simultaneous traraffehe Repurchase Price with respect to suchsketion to an account of Buyer;
it being understood that, for the avoidance of dowiith respect to any termination of a Transactionsisting of one or more Purchased Asse!
comprised of a Mortgage Loan(s) and a corresponiliegzanine Loan(s) (as described in the definiibfEligible Asset”), such termination
shall require the repurchase of all Purchased Assdiject to such Transaction, inclusive of suclzadaine Loan(s). In connection with any
such termination of a Transaction pursuant to tleegrling sentence, upon its receipt of the RepsaecRaice as confirmed by Buyer, Buyer
shall (A) be deemed to have simultaneously releéisexcurity interest in the related Purchasedfard the related Collateral, (B) authorize
Custodian to release to Seller the Purchased Asssiments for such Purchased Asset, and (C) textent any UCC financing statement fi
against Seller identifies such Purchased Assdtpaut Seller to file an amendment thereto or taation thereof evidencing the release of
Purchased Asset from Buyer’s security interesteineand (D) to the extent Buyer has recorded assighment of Mortgage in favor of Buyer
pursuant to Section 7(of this Agreement, deliver an Assignment of Mortgagecuted by Buyer to Seller or Sebedesignee (and notarize:
required) and any assignment of leases and rémsy, to Seller for Seller to record in the appiate governmental recording office of the
jurisdiction where the Mortgaged Property is lodatend Seller shall promptly provide Buyer withaemice of recordation or submission
recordation and, following Seller’s receipt ther&oin the applicable governmental recording off@eecorded copy of such instrument). Any
such transfer or release shall be without recotar&iyer and without representation or warrantyBoyer. Any Income with respect to such
Purchased Asset received by Buyer after paymehilinf the Repurchase Price therefor and any o#imounts due hereunder with respect to
such Purchased Asset, and the release of suchd@ertisset in accordance with the terms of thigéent, shall be promptly transferred to
Seller.
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(ii)

(i)

Except as expressly provided herein, inclugdiwghout limitation, upon the occurrence and dgrihe continuance of an Event of
Default, and subject to Section 3(d)(iiif) this Agreement, no Transaction shall be termimaln demand by Buyer. Seller shal
entitled to terminate a Transaction on demand,rapdrchase any or all Purchased Assets subjeattoEansaction (each, an “
Early Repurchas® on any Business Day prior to the Repurchase [edeh, an “ Early Repurchase D3teprovided, however,

that with respect to any Termination of a Transactonsisting of one or more Purchased Assets deetpof a Mortgage Loan
(s) and a corresponding Mezzanine Loan(s) (as ibescin the definition of “Eligible Asset”), suchrimination shall require the
repurchase of all Purchased Assets subject to Bratsaction, inclusive of all corresponding Meznanioan(s); provided
further, that:

(A)

(B)

©

(D)

(E)

Seller notifies Buyer via email no later thamee (3) Business Days prior to such Early Repwelizate of its intent to
terminate such Transaction and repurchase suclh#sed Assets (except if such Early Repurchasedsrinection with
curing a Margin Deficit, Default, breach of any megentation or warranty of Seller, or in connectioth any of the
events described in Sections 3(&(h), 3(j) or 3(k) having occurred, in which case, notice shall begias set forth in
Section 3(d)(ii)(B)of this Agreement); providedhowever, if Seller fails to comply with the notice requirby this
Section 3(d)(ii))(A)Buyer will use reasonable efforts to transfer tbeB¢he related Purchased Asset on such Early
Repurchase Dati

Seller provides formal written notice to Buymr 12:00 p.m. New York City time at least one (Lisihess Day prior to
such Early Repurchase Da

on such Early Repurchase Date Seller pays y@Ban amount equal to the sum of the Repurchase fér such
Transaction(s), and any other amounts due and fe@yaber this Agreement (including, without limitat, Section 3(i)
of this Agreement) with respect to such Transa¢sipagainst transfer to Seller or its agent of d@archased Assets, all
in accordance witSection 3(d)(i;

on such Early Repurchase Date, following thgnpent of the amounts set forth in subclause (Cyaboro unpaid
Margin Deficit exists; ani

no Event of Default shall have occurred and beinaimg as of such Early Repurchase D

Seller shall immediately repurchase a Puretb&sset pursuant to Section 3(d)¢if)this Agreement and the related Transaction
shall terminate upon demand of Buyer in the eveait {A) any representation or warranty set fortExhibit VI , Exhibit VII or
Exhibit VIII (other than an MTM Representation) related to saetthased Asset (as modified by
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applicable Approved Exception Report) shall havenbentrue in any material respect when made orltepgeor deemed to have
been made or repeated, which incorrect or untmesentation is not cured within ten (10) Busirieags of the earlier of (a) the
receipt of notice by Seller from Buyer and (b) attinowledge of Seller or (B) Seller breaches dsfa perform the covenant
in Section 11(gof this Agreement

(iv)  With respect to a Repurchase Date occurringyant to clause (i) of the definition thereof, Bepurchase Date with respect to
any Purchased Asset may be extended upon Sebeest one or more times provided that all of tten3action Extension
Conditions are timely satisfied, but in no evenydoa the earliest to occur of (i) the Facility Tenation Date and (ii) the
maturity date of the applicable Purchased Asseeghier the Repurchase Date with respect to a Fsedhssset is extended in
accordance with this Section 3(d)(iva modification to the Confirmation reflecting suextension in a form reasonably
acceptable to Buyer and Seller shall be preparesigr and executed by Seller and Buyer. For mepof the preceding
sentence, th* Transaction Extension Conditio” shall be deemed to have been satisfie

(A) Seller shall have given Buyer written notice, restd than thirty (30) days and not more than ni(@@y days, prior to th
then current Repurchase Date for such Purchasest,AfsSelle’s desire to extend the Repurchase C

(B) no Event of Default under this Agreement shalle occurred and be continuing as of the therentiRepurchase Date;
and

© excluding any MTM Representations, the repreg@ms and warranties made by each of Seller,gélednd Guarantor
in the Transaction Documents to which it is a paaymodified by any Approved Exception Report]ldtetrue and
correct in all material respects as of the themenurRepurchase Date (or, if any such representatiovarranty is
expressly stated to have been made as of a spkddie, as of such specified date); providedwever, that the
representations and warranties made by Sellerdtid®el 0(b)(xxii)and in_paragraph (559f Exhibit VI, paragraph (57
of Exhibit VIl , and paragraph (59) of Exhibit Villas applicable, hereof shall be true and correatlirespects as of t
then current Repurchase Di

(e) This Agreement shall terminate on the Facliggmination Date. Notwithstanding anything contdimethis Agreement to the
contrary, provided all of the Facility Extensionr@litions (as hereinafter defined) shall have begisfeed, Seller shall have the option to
extend the Facility Termination Date (each,_a “iltgdExtension Optior’) for up to five (5) successive one (1) year pdsicommencing on
the Initial Facility Termination Date. For purposgghe preceding sentence, the “ Facility Extengimnditions’ shall be deemed to have beer
satisfied if:
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() Seller shall have given Buyer written noticet tess than thirty (30) days and not more thaetyi(90) days, prior to the then
current Facility Termination Date for such Purclthésset, of Seller's desire to extend the Faciliggmination Date for a one
(1) year period

(i)  no monetary Default, material non-monetary &6f or Event of Default under this Agreement shalte occurred and be
continuing as of the then current Facility TermioatDate;

(i)  excluding any MTM Representations, the rer@stions and warranties made by each of Selledger and Guarantor in the
Transaction Documents to which it is a party, aglified by an Approved Exception Report, shall heetand correct in all
material respects as of the then current Facil@yniination Date; provideghowever, that the representations and warranties
made by Seller in Section 10(b)(xx@j this Agreement and in paragraph (55)Exhibit VI, paragraph (57)f Exhibit VII , and

paragraph (59) of Exhibit VIl as applicable, hereof shall be true and correatlirespects as of the then current Facility
Termination Date; an

(iv)  Seller shall have paid the Extension Fee to Buypenrqrior to the then current Facility TerminatiDate.

(f) Seller may terminate this Agreement and theepffransaction Documents on any Business Day twithte then scheduled Facility
Termination Date (the “ Early Facility Terminati®ate”), provided that:

0] Seller notifies Buyer in writing at least thir30) days before the proposed Early Facility Tieation Date of its intent to
terminate this Agreement and the other Transa®i@cuments

(i)  subject to the provisions set forth_in SectR(dl)(i) of this Agreement, Seller repurchases all of theeRased Assets then held by
Buyer on the Early Facility Termination Date; ¢

(i)  Seller pays all accrued and unpaid Price &néintial, fees and expenses and all other Repwgdbakgations then due and
payable pursuant to the Transaction Documents @i #nly Facility Termination Dat

(g) If prior to the Pricing Rate Determination Datith respect to a Transaction, (i) Buyer shallddetermined in its reasonable
discretion that, by reason of circumstances affigdtiie interbank eurodollar market, adequate aasbreable means do not exist for
ascertaining the LIBOR for the immediately followiRricing Rate Period (provided Buyer has perforiftedhe extent possible) the
procedures for determining LIBOR as set forth ia definition of LIBOR in_Section @f this Agreement), or (ii) the LIBOR determinedtorbe
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determined for such Pricing Rate Period will noéguhtely and fairly reflect the cost to Buyer @asonably determined by Buyer and certifiec
by Buyer) of making or maintaining Transactionsidgrsuch Pricing Rate Period, Buyer shall give teritnotice thereof to Seller as soon as
practicable thereafter, which notice shall setifantreasonable detail such circumstances. If satice is given, the Pricing Rate with respect
to such Transaction for such Pricing Rate Periad,far any subsequent Pricing Rate Periods unth suwtice has been withdrawn by Buyer,
shall be a per annum rate equal to the sum oh&yteater of (x) the most recent LIBOR and (y)Rhiene Rate, plué) the Applicable Spread
(the * Alternative Raté). Buyer agrees to exercise its right to convert an3aation to an Alternative Rate Transaction pursteathe foregoin
sub-clause (i) in a manner substantially simitahdw Buyer is treating its similarly situated @maers where Buyer has a comparable
contractual right.

(h) Notwithstanding any other provision hereirgfifer the date of this Agreement the adoption cdror change in any Requirement of
Law or in the interpretation or application thersb&ll make it unlawful for Buyer to enter intoroaintain Transactions as contemplated by th
Transaction Documents, (i) Seller’s right hereurtdeequest that Buyer enter into new Transactsbradl forthwith be canceled and, if such
adoption of or change in Requirement of Law makesliawful for Buyer to continue to maintain TraoBans as contemplated by this
Agreement, Buyes obligation to continue Transactions in accordamitie this Agreement shall forthwith be canceleak &ii) the Transactior
then outstanding shall be converted automaticalklternative Rate Transactions on the last datyhefthen current Pricing Rate Period or
within such earlier period as may be required by Il any such conversion of a Transaction occurgaay which is not the last day of the
then current Pricing Rate Period with respect tthslransaction, Seller shall pay to Buyer such axtgyuf any, as may be required pursuant tc
Section 3(i)of this Agreement. Buyer agrees to exercise itstsignd remedies under this Section 3(h) in a measutestantially similar to
Buyer's exercise of similar remedies in repurchasdity agreements with similarly situated custamehere Buyer has a comparable
contractual right.

(i) Seller shall indemnify Buyer and hold Buyer imess from any net actual, out of pocket loss @eese (not to include any lost profit
or opportunity) (including, without limitation, reanable actual attorneys’ fees and disbursementstside counsel) which Buyer may sustain
or incur as a consequence of (i) default by Satléerminating any Transaction after Seller haggia notice in accordance with Section 3(d)
(ii) of a termination of a Transaction, (ii) any paymehthe Repurchase Price (including pursuant tdiGe8(s)of this Agreement) with
respect to a Purchased Asset on any day otheatRamittance Date or the Repurchase Date (or tHg Eapurchase Date or the Early Fac
Termination Date, as applicable) with respect whdaurchased Asset (including, without limitatiany such actual, out of pocket loss or
expense arising from the reemployment of fundsinbthby Buyer to maintain Transactions hereunddraon customary and reasonable fees
payable to terminate the deposits from which suctd$ were obtained) or (iii) conversion of any Bation to an Alternative Rate Transac
pursuant to Section 3(lof this Agreement on a day which is not the last afathe then current Pricing Rate Period. Buyealigiromptly
deliver to Seller a certificate as to such actwats, losses, damages and expenses, settingHertialculations therefor and such certificate
shall be prima facie evidence of the informationfegh therein. For the avoidance of doubt, thest®n 3(i)shall not apply with respect to any
losses or expenses that are Indemnified Taxes duéed Taxes.
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(j) If after the date of this Agreement the adoptad or any change in any Requirements of Law dhéinterpretation or application
thereof by any Governmental Authority or compliatgeBuyer with any request or directive (whethenot having the force of law) from any
central bank or other Governmental Authority havjimgsdiction over Buyer made subsequent to the tateof:

0] shall subject Buyer to any Taxes (other thah I(dlemnified Taxes, (B) Taxes described in claybgshrough (e) of the
definition of Excluded Taxes and (C) Connectionolme Taxes) on or with respect to the Transactiooubmnts, any Purchased
Asset or any Transactio

(i)  shall impose, modify or hold applicable angeeve, special deposit, compulsory loan or sinmgguirement against assets held
by, deposits or other liabilities in or for the anat of, advances, loans or other extensions dfitdog, or any other acquisition
funds by, any office of Buyer which is not othersviacluded in the determination of the LIBOR herem or

(i) shall impose on Buyer any other conditi

and the result of any of the foregoing is to inseethe cost to Buyer, by an amount which Buyer dedémits sole and absolute discretion, to be
material, of entering into, continuing or maintaigiTransactions or to reduce any amount receivaider the Transaction Documents in
respect thereof; then, in any such case, Sellédr@ivenptly pay Buyer, upon its demand, any addisibamounts necessary to compensate
Buyer for such increased cost or reduced amousivalle (in the case of Taxes, in an amount suah #fter deduction of the applicable Tax,
Buyer receives the amount to which it would haverbentitled if no Tax were deductible). If Buyecbmes entitled to claim any additional
amounts pursuant to this Section 3(f)shall, notify Seller in writing of the evenylbeason of which it has become so entitled. Such
notification shall set forth in reasonable dethd talculation of any additional amounts payablsypant to this subsection shall be prima facie
evidence of such additional amounts. Subject tdi&@e8(r) of this Agreement, this covenant shall survivetdrenination of this Agreement
and the repurchase by Seller of any or all Purahassets.

(k) If Buyer shall have determined that the adaptié or any change after the date of this Agreenreahy Requirements of Law
regarding capital adequacy or in the interpretatioapplication thereof or compliance by Buyer oy aorporation controlling Buyer with any
request or directive regarding capital adequacyetidr or not having the force of law) from any Gowveental Authority made subsequent to
the date hereof does or shall have the effectaéasing the amount of capital to be held by Buyeespect of any Transaction hereunder or
reducing the rate of return on Buyer’s or such ooaion’s capital as a consequence of its obligativzereunder to a level below that which
Buyer or such corporation could have achieved tusidich adoption, change or compliance (taking @otasideration Buyer’s or such
corporation’s policies with respect to capital as®ry) by an amount deemed by Buyer to be matéhiah, from time to time, after submission
by Buyer to Seller of a written request therefal|& shall pay to Buyer such additional amoundimounts as will compensate Buyer for such
reduction. In determining any additional amounte dader this Section 3)y Buyer
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shall treat Seller in the same manner it treatsrathmilarly situated sellers in facilities withisiantially similar assets. Such notification as to
the calculation of any additional amounts payabiespant to this subsection shall be prima facidewe of such additional amounts. This
covenant shall survive the termination of this Agment and the repurchase by Seller of any or dl@furchased Asset.

() Any and all payments by or on account of anfigatiion of Seller under any Transaction Documénatiishe made without deduction or
withholding for any Taxes, except as required byliapble law. If any applicable law requires theldetion or withholding of any Tax from
any such payment. then Seller shall make (or ceube made) such deduction or withholding and girakly pay (or cause to be paid) the full
amount deducted or withheld to the relevant Govemtal Authority in accordance with applicable lamdaif such Tax is an Indemnified Tax,
then the sum payable by Seller shall be increaserteessary so that after such deduction or witlinghas been made the Buyer receives ar
amount equal to the sum it would have receivedrttasuch deduction or withholding been made.

(m) Seller shall timely pay, without duplication, the relevant Governmental Authority in accordawitb the Requirements of Law any
Other Taxes, providedhowever, that if such Other Taxes are imposed on and Ipaitie Buyer and not the Seller, then the Sellafi sh
indemnify the Buyer for such Other Taxes in accoo#awith_Section 3(n)

(n) Seller shall indemnify Buyer within ten (10)ydaafter demand therefor, for the full amount of &amdemnified Taxes (including
Indemnified Taxes imposed or asserted under Segfimhof this Agreement) payable or paid by the Buyereguired to be withheld or
deducted from a payment to such Buyer and any nedw® expenses arising therefrom or with respecetb, whether or not such Indemnified
Taxes were correctly or legally imposed or assdviethe relevant Governmental Authority. A certifie as to the amount of such payment or
liability delivered to the Seller by the Buyer dha# conclusive absent manifest error.

(o) As soon as practicable after any payment oE$dy Seller to a Governmental Authority pursuarBéctions 3(I) 3(m)and_3(n)of
this agreement, Seller shall deliver to Buyer thiginal or a certified copy of a receipt issueddagh Governmental Authority evidencing such
payment , a copy of the return reporting such paytroeother evidence of such payment reasonabisfaetory to Buyer.

(p) If Buyer is entitled to an exemption from oduetion of withholding Tax with respect to paymemtade under this Agreement, Buyer
shall deliver to Seller, prior to becoming a padyhis Agreement, and at the time or times requing applicable law or as otherwise
reasonably requested by Seller, such properly ceteqhland executed documentation as will permit pagiments to be made without
withholding or at a reduced rate of withholding alidition, Buyer, if reasonably requested by Se#lkall deliver such other documentation
prescribed by applicable law or reasonably reqddsyeSeller as will enable Seller to determine \wkebr not Buyer is subject to backup
withholding or information reporting requiremeniotwithstanding anything to the contrary in theqa@ing two sentences, the completion,
execution and submission of such documentatioreftdattan such documentation set forth in Sectiof(3(i6ii) and (iv) below) shall not be
required if in the Buyer’s reasonable judgment stmimpletion, execution, or submission would subfeetBuyer to any material
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unreimbursed cost or expense or would materialyugiice the legal or commercial position of the Buyyrovided that, Buyer shall deliver a
written statement explaining in reasonable detajl such determination not to provide necessary mectiation to Seller. Without limiting the
generality of the foregoing:

(i)

(ii)

If the Buyer is a U.S. Buyer, it shall delivier Seller on or prior to the date on which Buyetdiaes a Buyer under this
Agreement (and from time to time thereafter upanrdasonable request of Seller), executed origofdRS Form W-9 (or any
successor form) certifying that Buyer is exemptrfrd.S. federal backup withholding te

If the Buyer is a Foreign Buyer, then, to tixent it is legally entitled to do so, such Bugball deliver to the Seller (in such
number of copies as shall be requested by therpetieor prior to the date on which such Buyer lmees a Buyer under this
Agreement (and from time to time thereafter upardasonable request of Seller), whichever ofdhevfing is applicable

(A) in the case of a Foreign Buyer claiming thedféa of an income tax treaty to which the Unitddt8s is a party (x) with
respect to payments of interest under this Agreénesiecuted originals of IRS Form W 8BEN or W-8BENer any
successor form) establishing an exemption fromeduction of, U.S. federal withholding Tax pursutmthe “interest”
article of such tax treaty and (y) with respecatny other applicable payments under this AgreeniB&,Form W8BEN
or W-8BEN-E (or any successor form) establishinggemption from, or reduction of, U.S. federal vaitkding Tax
pursuant to th*business profi” or “other incom” article of such tax treat

(B) executed originals of IRS Form-8ECI (or any successor forn

© in the case of a Foreign Buyer claiming thedfiés of the exemption for portfolio interest undction 881(c) of the
Code, (x) a certificate in a form reasonably acakletto Seller to the effect that such Foreign Buy@ot a “bank”
within the meaning of Section 881(c)(3)(A) of thede, a “10 percent shareholder” of Seller withia theaning of
Section 881(c)(3)(B) of the Code, or a “controlfeceign corporation” described in Section 881(dC3)of the Code (a “
U.S. Tax Compliance Certificatg and (y) executed originals of IRS Form W-8BENWrSBEN-E (or any successor
form); or

(D) to the extent a Foreign Buyer is not the bem@fiowner, executed originals of IRS Form W-8IMatcompanied by IRS
Form W-8ECI, IRS Form W-8BEN or W-8BEN-E (or anycsassor form), a U.S. Tax Compliance CertificaRsS |
Form W-9, and/ot
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(i)

(iv)

other certification documents from each beneficiaher, as applicable; provided that if the Fordigiyer is a
partnership and one or more direct or indirectrad of such Foreign Buyer are claiming the paddfiriterest
exemption, such Foreign Buyer may provide a U.& Campliance Certificate on behalf of each suckdatiand indirec
partner;

Any Foreign Buyer shall, to the extent itlegally entitled to do so, deliver to Seller (irckitnumber of copies as shall be
requested by Seller) on or prior to the date orctvsuch Foreign Buyer becomes a party under thisékgent (and from time to
time thereafter upon the reasonable request ofi$edixecuted originals of any other form presatibg applicable law as a basis
for claiming exemption from or a reduction in Uf&deral withholding Tax, duly completed, togethétweuch supplementary
documentation as may be prescribed by applicableédgpermit Seller to determine the withholdingdeduction required to be
made; an(

If a payment made to Buyer under this Agreetwenuld be subject to U.S. federal withholding Tiasposed by FATCA if Buyer
were to fail to comply with the applicable repogirequirements of FATCA (including those contaime&ection 1471(b) or
1472(b) of the Code, as applicable), such Buyelt deliver to Seller at the time or times prescdt®y law and at such time or
times reasonably requested by Seller such docut@mfarescribed by applicable law (including assgrébed by Section 1471
(b)(3)(C)(i) of the Code) and such additional doemtation reasonably requested by Seller as magtessary for Seller to
comply with its obligations under FATCA and to detie that Buyer has complied with Buygobligations under FATCA or
determine the amount to deduct and withhold froohquayment. Solely for purposes of this clause (BATCA” shall include
any amendments made to FATCA after the date ofAbieement

Buyer agrees that if any form or certification iepiously delivered expires or becomes obsoleiramrcurate in any respect, it shall
update such form or certification or promptly ngt8eller in writing of its legal inability to do so

(g) If any party determines, in its sole discretexercised in good faith, that it has receivedfarre of any Taxes as to which it has been

indemnified pursuant to this Sectior{iBcluding by the payment of additional amountsspant to this Section)3it shall pay to the
indemnifying party an amount equal to such refund only to the extent of indemnity payments mandeéau this Section @ith respect to the
Taxes giving rise to such refund), net of all oupocket expenses (including Taxes) of such indéethparty and without interest (other than
any interest paid by the relevant Governmental it with respect to such refund). Such indemmifyparty, upon the request of such
indemnified party, shall repay to such indemnifiedty the amount paid over pursuant to this SeQi(plus any penalties, interest or other
charges imposed by the relevant Governmental Aityan the event that such indemnified party iquied to repay such refund to such
Governmental Authority.
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Notwithstanding anything to the contrary in tSection 3(q) in no event will the indemnified party be reqgite pay any amount to an
indemnifying party pursuant to this Section 3ftg payment of which would place the indemnifiedyan a less favorable net after Tax
position than the indemnified party would have bieifithe Tax subject to indemnification and gigirise to such refund had not been
deducted, withheld or otherwise imposed and thenmdfication payments or additional amounts witbpext to such Tax had never been paic
This paragraph shall not be construed to requiyeirmemnified party to make available its Tax retfor any other information relating to its
Taxes that it deems confidential) to the indemnifyparty or any other Person.

(r) No additional payment shall be required for ataim by Buyer pursuant to Section 3fj)Section 3(kfor any amount incurred more
than one hundred eighty (180) days prior to the tlzt such person notifies the Seller in writifidhe event that gives rise to such claim (with
such written notice set forth in reasonable déitailevent that give rise to such claim and theutafion of the additional amount required to be
paid); provided, however, that if the circumstance giving rise to such @ase cost or reduction is retroactive, then suehhoimdred eighty
(180) day period shall be extended to include #wop of retroactive effect thereof.

(s) On any Business Day prior to the Repurchase faatthe applicable Purchased Asset, Seller slaak the right, from time to time, to
transfer cash to Buyer for the purpose of reduttiegoutstanding Purchase Price of such Purchassst Adthout terminating the Transaction;
provided, that Seller provides Buyer with one (1) BusinBsay prior notice with respect to any reduction instanding Purchase Price
occurring on any date that is not a Remittance Dateonnection with any such reduction of outstagdPurchase Price pursuant to this
Section 3(s) Buyer and Seller shall modify the existing Comif@tion for the Transaction to set forth the newcRase Price Percentage and
outstanding Purchase Price for such Purchased.Asset

(t) If at any time prior to the Repurchase Datetfar applicable Purchased Asset there exists Margailability with respect to such
Purchased Asset, Seller may, on any Business Dbhmisto Buyer a written request that Buyer transfesh to Seller so as to increase the
outstanding Purchase Price for such Purchased #set amount (not to exceed the Margin Availayjlrequested by Seller (a * Margin
Availability Advance”) which Margin Availability Advance shall increasestbutstanding Purchase Price for such Purchaseat. Adse Margil
Availability Advance shall be funded by Buyer o thate requested by Seller which requested furdhig shall be no earlier than one
(1) Business Day following the date of Seller’sigely of a request for a Margin Availability Advamdf such written request is delivered by
11:00 a.m. New York City time on any Business DOaghall be a condition to Buyer’s obligation to kesany Margin Availability Advance
that (i) as of the funding of such Margin AvailatyilAdvance, no Margin Deficit, monetary Defaultroaterial non-monetary Default or Event
of Default is continuing or would result from thenfling of such Margin Availability Advance, and) tine funding of the Margin Availability
Advance would not cause the aggregate outstandinthBse Price for all Purchased Assets to exceeHahility Amount. In connection with
any funding of a Margin Availability Advance pursudo this_Section 3(t)Buyer and Seller shall modify the existing Comfittion for the
applicable Transaction to set forth the new Puretirice Percentage and outstanding Purchase Brisadh Purchased Asset.
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(u) At any time prior to the Repurchase Date fer &pplicable Purchased Asset, in the event a fiilunging is made or is to be made by
Seller pursuant to the Purchased Asset DocumengsPoirchased Asset, Seller may submit to Buyengaeast that Buyer either (A) transfer
cash to Seller in an amount not less than $1,00000 not to exceed the Maximum Purchase PriceeRerge multiplied by the Future
Funding Amount of such future funding (a* FutunenBling Advance), which Future Funding Advance shall increase thetantling Purcha
Price for such Purchased Asset, or (B) increasditimiet Value for such Purchased Asset by the EuRunding Amount then being advanced
by Seller. It shall be a condition to Buyer's oblipn to make any Future Funding Advance pursuatii¢ foregoing sulslause (A) or to
increase the Market Value for a Purchased Ass#tdyuture Funding Amount pursuant to the foregasumgiclause (B) as applicable, that
(i) as of the funding of the Future Funding Advanoe Margin Deficit, monetary Default or materi@mmonetary Default or Event of Default
is continuing or would result from the funding eich Future Funding Advance or as of the date sucbhased Asset’'s Market Value is
increased, no Event of Default is continuing or daesult from such increase in the Market Valuesfach Purchased Asset, as applicable,
(ii) the funding of the Future Funding Advance wibubt cause the aggregate outstanding PurchasefBriall Purchased Assets to exceed the
Facility Amount, (iii) the Future Funding Advancewd not cause the Concentration Limit to be exedev) Seller shall have delivered to
Buyer (a) a certification by Seller stating thdtcainditions precedent to the funding by Selleswéh Future Funding Amount set forth in the
related Purchased Asset Documents (including,gfiegble, obligations relating to Mortgagor Hedgifiginsactions) have been satisfied (or,
with respect to any conditions precedent relatthé time period for any advance notice requicelde delivered by the Mortgagor, waived or
deemed satisfied by Seller) and together with p&ls or copies of all documents, instruments difeztes delivered by the Mortgagor to
Seller in connection therewith to the extent retpeedy Buyer, (b) an original note, if applicalde)y endorsed in blank, and originals or co
of any other new, amended, supplemented or modffiedhased Asset Documents in connection with Buthre Funding Amount, (v) Buyer
shall have verified in its commercially reasonatiikeretion that all conditions precedent to Buyéuisding of a Future Funding Advance have
been satisfied and (vi) Seller shall have paidugeB the related Funding Fee. If Seller requestsBluyer fund the Future Funding Advance
pursuant to sub-clause (A) of this Section 3(nen Buyer shall transfer cash to Seller as plexviin this Section 3(((and in accordance with
the wire instructions provided by Seller in suchuest) on the date requested by Seller, whichstel be no earlier than three (3) Business
Days following Seller’s delivery of a modified Camhation for the applicable Transaction in accoxawith the following sentence. In
connection with any funding of a Future Funding Adee or any increase to the Market Value of a Rus®th Asset pursuant to this Section 3
(u), Buyer and Seller shall modify the existing Comi@tion for the applicable Transaction to set fol new Maximum Purchase Price,
Purchase Price Percentage and outstanding Purehaedor such Purchased Asset and any other reagas®difications to the terms set forth
on the existing Confirmation.

4. MARGIN MAINTENANCE

If, on any Business Day, Buyer determines thaatigregate outstanding Purchase Price of all Puedhassets exceeds the aggregate
Maximum Purchase Price for all Purchased Asséetdargin Deficit "), then Buyer may by notice to Seller in writingaCh, a ‘Margin Notice
") require Seller to cure such Margin Deficit, wittthree (3) Business Day after receipt of Buyer’s
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notice to Seller, by either delivering to Buyerd@sh or (ii) additional collateral acceptable toyBr in its sole and absolute discretion
(including without limitation, Eligible Assets pwrant to the terms of this Agreement), in each aasé amount sufficient to reduce the
aggregate outstanding Purchase Price for all PeechAssets to an amount less than the aggregatienMiexPurchase Price for all Purchased
Assets as determined by Buyer after giving effe¢he delivery of cash or additional collateral®siler to Buyer pursuant to this Section 4
Any cash delivered to Buyer pursuant to this Secfishall be applied by Buyer to reduce the outstanBimghase Price of the Purchased
Asset(s) causing the Margin Deficit.

In no case shall Buyer's forbearance from delivggarMargin Notice to Seller at any time there Margin Deficit be deemed to waive
such Margin Deficit or in any way limit, estop enpair Buyers right to deliver a Margin Notice at any time whiba same or any other Mar
Deficit exists on the same or any other Purchasese Buyer's rights under this Sectioaré cumulative and in addition to, and not in iy
any other rights of Buyer under the Transactionuboents or Requirements of Law.

5.  INCOME PAYMENTS AND PRINCIPAL PAYMENTS

(a) The Cash Management Account shall be establisheeller at Depository concurrently with the @x#on and delivery of this
Agreement by Seller and Buyer. Buyer shall have dominion and control over the Cash Managemenbiec All Available Income in
respect of the Purchased Assets received by thic8eshall be deposited directly into the Cash &pament Account in accordance with the
terms of the Servicing Agreement. All such amourassferred into the Cash Management Account slealemitted by Depository in
accordance with the applicable provisions of Sestis(c), 5(d), 5(eand_14(b)(ii)of this Agreement. Buyer covenants that it shaly give
Depository instructions in accordance with the aygle provisions of Sections 5(c), 5(d), 5éep_14(b)(ii))of this Agreement.

(b) With respect to each Purchased Asset, Selldt ddliver to each Mortgagor, issuer of a partitipn interest and servicer (including
the Servicer pursuant to the Servicing Agreemeind) Burchased Asset an irrevocable redirectioariéthe “ Redirection Lette) in the form
attached as Exhibit ¥o this Agreement, with simultaneous copies to Benand Buyer, instructing the Mortgagor, issueservicer, as
applicable, to pay all amounts payable under tteda@ Purchased Asset to the Cash Management AcdbarMortgagor, issuer, servicer or
other obligor forwards any Income with respect fuachased Asset to Seller or to any of its Affdgrather than directly to the Cash
Management Account, Seller shall (i) deliver aniaolidal Redirection Letter to such Person, withirawdtaneous copy to the Servicer and the
Buyer, and make other commercially reasonable tsfforcause such Person to forward such amourgstigito the Cash Management
Account, (ii) hold such amounts in trust for thenéfit of Buyer and (iii) immediately deposit suan@unts in the Cash Management Account.

(c) So long as no Event of Default shall have ommiand be continuing, all Available Income on depim the Cash Management
Account in respect of the Purchased Assets duiie €ollection Period and on deposit in the Cashddament Account on the Remittance
Date shall be applied by Depository on the rel®echittance Date in the following order of priorignd all unscheduled Principal Payments ir
excess of $1,000,000 on deposit in the Cash ManagieAtcount at any time shall be applied by Depogion the second (2) Business Day
immediately following the date any such unsched#edcipal Payment was deposited in the Cash ManageAccount in the following order
of priority:
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0] first, to remit to (a) Custodian an amount equal toagrued and unpaid custodial fees and expenseppbBapository and
Servicer an amount equal to the depository feetlamdnpaid Qualified Servicing Expenses, if angpetively, due and payal
on such Remittance Dal

(i) second to remit to Buyer an amount equal to the Pricéeential which has accrued and is outstandingespect of all
Purchased Assets as of such Remittance Date (i¢ laeknowledged that this remittance shall notgieable in connection
with the application of any Principal Payments tediato principal prepayments in pa

(i) third , to remit to Buyer and Seller, pro rata, on actadfithe Purchase Price of the Purchased Assetspect of which a
Principal Payment (or principal portion of net sgpeoceeds) has been received, based on the threntcRBurchase Price
Percentage for such Purchased As:

(iv)  fourth, to remit to Buyer an amount equal to any unpaabsf expenses and indemnity amounts due from Seltiar the
Transaction Documents; a

(v)  fifth, to remit to Seller the remainder, if a

(d) Notwithstanding Section 5(apbove, after the second(® anniversary of the Initial Facility Terminatioral2, so long as no Event of
Default shall have occurred and be continuing &edcility has not been terminated, all Availaltieome on deposit in the Cash Managen
Account in respect of the Purchased Assets duie €ollection Period and on deposit in the Cashddament Account on the Remittance
Date shall be applied by Depository on the rel®echittance Date in the following order of priorignd all unscheduled Principal Payments ir
excess of $1,000,000 on deposit in the Cash ManageAtcount shall be applied by Depository on theosd (2'¢) Business Day
immediately following the date any such unsched#edcipal Payment was deposited in the Cash ManageAccount in the following order
of priority:

0] first, to remit to (a) Custodian an amount equal toasgrued and unpaid custodial fees and expenseppbBapository and
Servicer an amount equal to the depository feetlaadnpaid Qualified Servicing Expenses, if angpextively, due and payal
on such Remittance Dal

(i) second to remit to Buyer an amount equal to the Pricéeential which has accrued and is outstandingespect of all
Purchased Assets as of such Remittance Date fig leeknowledged that this remittance shall notgg@ieable in connection
with the application of any Principal Payments tedeto principal prepayments in pau
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(iii)  third, to remit to Buyer and Seller, pro rata, on accadrhe Purchase Price of the Purchased Assetsjrece of which a
Principal Payment (or principal portion of net sgpeoceeds) has been received, based on the threntcRBurchase Price
Percentage for such Purchased Assets; provyittet if the application of such payment to Seleuld cause the Concentration
Limit to be exceeded, Buyer shall receive an addél amount equal to the lesser of (a) fifty pet¢60)% of the amount that
would otherwise be distributed to Seller pursuarthts clausehird or (b) an amount equal to the amount required sbafter
giving effect to such payment the Concentrationitimnot exceedec

(iv)  fourth, to remit to Buyer an amount equal to any unpaabsf expenses and indemnity amounts due from Seltiar the
Transaction Documents; al

(v)  fifth, to remit to Seller the remainder, if al

(e) Prior to the application of funds pursuant ézt®n 5(d)(iii)), and so long as no monetary Default, material mometary Default or
Event of Default is continuing and Guarantor ism@ing its status as a publicly traded REIT, &edhall be entitled upon written request to
Buyer to receive the amount of funds not to exdegdi) the sum of (A) ninety percent (90%) of tiheal estate investment trust taxable
income,” within the meaning of Section 857(b)(2)}lwé Code and (B) ninety percent (90%) of the exoéshe “net income from foreclosure
property” within the meaning of Section 857(b)(4) @ the Codeminus(ii) any “excess noncash income,” as determineceuSection 857(e)
of the Code, in each case calculated with respeairiounts recognized by the Guarantor in respetteoPurchased Assets for U.S. federal
income tax purposes, as certified by the SellgheédBuyer in a written notice setting forth, to Bu's reasonable satisfaction, the calculation
thereof;minus(b) any distributions previously made to Sellerquant to Section 5(d)For the avoidance of doubt, the foregoing amauittbe
calculated without regard to Guarantor’s abilitydclare a consent dividend pursuant to Sectionob@e Code.

(f) If an Event of Default shall have occurred drdcontinuing, and in the event Buyer has not etetit exercise the remedy of a “sale”
or “deemed sale” in accordance with Section 14i(p}{erein, all Available Income received by Buyer,\&gr or Depository in respect of the
Purchased Assets during each Collection Periocardeposit in the Cash Management Account shadpipdied by Depository on the Busin
Day next following the Business Day on which suehds are deposited in the Cash Management Accouheifollowing order of priority:

0] first, to remit to (a) Custodian an amount equal toagrued and unpaid custodial fees and expenseppbBapository and
Servicer an amount equal to the depository feetlaadnpaid Qualified Servicing Expenses, if angpertively, due and payal
as of such Business De
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(i) second to remit to Buyer an amount equal to the Pricéel@ntial which has accrued and is outstandingegpect of all
Purchased Assets as of such Business

(i) third , to make a payment to Buyer on account of the R#yaise Price of the Purchased Assets until the iRkase Price for all
Purchased Assets has been reduced to

(iv)  fourth, to remit to Buyer an amount equal to any unpaésf expenses and indemnity amounts due from Seltiar the
Transaction Documents; a

(v) fifth, to remit to Seller the remainder, if a

(g9) Notwithstanding anything herein to the contranmy each Remittance Date Seller shall pay to Btheeaccrued and unpaid Price
Differential and pay to Custodian, Depository amadv&er their fees and expenses (to the extentdberand payable), in each case, regardles
of whether there are sufficient funds in the Casinkjement Account on such Remittance Date.

(h) All Underlying Purchased Asset Reserves mustddé and applied by Servicer in accordance witttiSe 29hereof, the Servicing
Agreement and the applicable Purchased Asset Datisme

6. SECURITY INTEREST

(a) Buyer and Seller intend that all Transactiomebinder be sales to Buyer of the Purchased Aasdtaot loans from Buyer to Seller
secured by the Purchased Assets. However, in #ret eny such Transaction is deemed to be a lodler ereby pledges all of its right, title,
and interest in, to and under and grants a fiistipy lien on, and security interest in, all of tight, title, and interest in the following prope
whether now owned or hereafter acquired, now exjstir hereafter created and wherever located t@Blaysecure the payment and
performance of all other amounts or obligationsrmgio Buyer pursuant to this Agreement and therofnensaction Documents:

0] the Purchased Assets, Purchased Asset Docungamscing Agreements, Servicing Records, Sergiétights, insurance
relating to the Purchased Assets, Underlying Pseth@\sset Reserves, and collection and escrow atcalating to the
Purchased Asset

(i)  the Cash Management Account and all finanagdets (including, without limitation, all securégtitiements with respect to all
financial assets) from time to time on deposithia €ash Management Accou

(i)  all “general intangibles”, “accounts”,

of the foregoing; an

chattpaper” and “instrumentsls defined in the UCC relating to or constitutimy ar all
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(iv)  all replacements, substitutions or distribn8mon or proceeds, payments, Income and profitsnaf records (but excluding any
financial models or other proprietary informatiamyd files relating to any and all of any of theefgoing.

(b) For purposes of the grant of the security egepursuant to Sectionod this Agreement, this Agreement shall be deemeambtistitute
a security agreement under the New York Uniform @mnrcial Code (the “ UCQ). Buyer shall have all of the rights and may all of
the remedies of a secured creditor under the UGIQtamother laws of the State of New York. In ferdnce of the foregoing, (a) Buyer, at
Seller’'s sole cost and expense, shall cause tibdokii such locations as may be necessary to gesfed maintain perfection and priority of the
security interest granted hereby, UCC financintgest@nts and continuation statements (collectivly,” Filings”) and shall endeavor to
forward copies of such Filings to Seller upon costiph thereof, and (b) Seller shall from time toeitake such further actions as may be
reasonably requested by Buyer to maintain and woatihe perfection and priority of the securityenest granted hereby. Seller hereby
irrevocably authorizes Buyer at any time and frametto time to file such Filings and amendmentsdtwethat (1) indicate the Collateral (i) as
“all assets of the debtor” or such other super-gemkescription thereof having similar effect, redjass of whether any particular asset
comprised in the Collateral falls within the scagérticle 9 of the UCC or the Uniform Commerciab@e as in effect in any other applicable
jurisdiction, or (ii) as being of an equal or lasseope or with greater detail, and (2) contain attner information required by part 5 of Articl
of the UCC for the sufficiency or filing office aggtance of any financing statement or amendmeeitjding whether Seller is an organization,
the type of organization and any organization ifieation number issued to Seller.

(c) Buyer’s security interest in a Purchased Aeséhe Collateral as a whole, shall terminate amdgn (i) in the case of an individual
Purchased Asset, the repurchase thereof in acamedeith the terms of this Agreement and (ii) in tase of the Collateral as a whole, the
repayment in full of the Repurchase Price and feati®on of the Repurchase Obligations. Upon sughrent of the Repurchase Price and
satisfaction of the Repurchase Obligations, Bupatlselease its security interest in the Colldtedaliver to Seller such UCC termination
statements and other release documents as mayrmeroially reasonable in order to terminate thag#, and return the Purchased Assets

and all Purchased Asset Documents (or approvecthenrby the Custodian, as applicable) to Sellalter’'s designee, in each case at Seller’
sole cost and expense.

(d) Seller hereby pledges to Buyer as securityiferperformance by Seller of its obligations unther Transactions and the Transaction
Documents and hereby grants to Buyer a first gyicgecurity interest in all of Seller’s right, &thnd interest in and to the Cash Management
Account and all amounts and property from timerteeton deposit therein and all replacements, dulisins or distributions on or proceeds,
payments and profits of, and records and filedirgjao, the Cash Management Account.

(e) Buyer and Seller agree that the grant of arigdnterest under this SectionsBall not constitute or result in the creation ssuanptiol
by Buyer of any Assumed Obligations or other olilmyaof Seller or any other Person in connectiothwainy Purchased Asset, or any
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Mortgagor Hedging Transaction whether or not Bugsgrcises any right with respect thereto. PridBtger’'s exercise of remedies pursuant to
Section 14(b)(iii) or (iv) of this Agreement upon the occurrence and duhiegcontinuance of an Event of Default, Seller steatiain liable
under the Purchased Assets, each Mortgagor Hedgartsaction and the Purchased Asset Documentsfaripeall of the Assumed
Obligations thereunder to the same extent as iTthasaction Documents had not been executed. Nstianding the foregoing or anything to
the contrary contained in this Agreement, upon Bsyexercise of remedies pursuant to Section 1dij¢ (iv) of this Agreement following

an Event of Default, Buyer will simultaneously asguthe Assumed Obligations without further act eedi

7. PAYMENT, TRANSFER AND CUSTODY

(a) On the Purchase Date for each Transactiomwagrship of and title to the Purchased Assetsafirrights thereto shall be transferred
to and vest in the Buyer against the simultanexarsfer of the Purchase Price to Seller or itsgihest pursuant to wiring instructions specified
by Seller in the Confirmation relating to such T8aation and (b) Seller hereby sells, transfersyegmand assigns to Buyer on a servicing-
released basis all of Seller’s right, title andemast (except with respect to any Assumed Obligajion and to such Purchased Asset, together
with all related Servicing Rights. The ServicinggRis and other servicing provisions under this Agrent are not severable from or to be
separated from the Purchased Assets under thiseAgnet; and, such Servicing Rights and other senyiprovisions of this Agreement
constitute (a) “related terms” under this Agreemeithin the meaning of Section 101 (47)(A)(i) oktBankruptcy Code and/or (b) a security
agreement or other arrangement or other creditrex@maent related to the Repurchase Documents.

(b) On or before each Purchase Date, Seller shillett or cause to be delivered to Buyer the Cuatdaklivery Certificate or, if Seller
shall cause a Bailee to deliver to Buyer a Baile@dr and Bailee Trust Receipt in connection witbhsPurchased Asset, then Seller shall
deliver such Bailee Letter and Bailee Trust Rec&ifguyer on or before such Purchase Date andatadivcause to be delivered such Custc
Delivery Certificate to Buyer by the third (3rd) 8iness Day after the related Purchase Date. Inemiom with each sale, transfer, conveyance
and assignment of a Purchased Asset, on or prigai¢h Purchase Date with respect to such Purciesed, Seller shall deliver or cause to be
delivered and released to Custodian or Baileeppbcable, the following documents (collectiveligt* Purchased Asset Filgpertaining to
each of the Purchased Assets identified in theddiistDelivery Certificate delivered therewith; pided, that Seller shall deliver a certificate
of an Authorized Representative of Seller certifyithat any copies of documents delivered represa@tand correct copies of the originals of
such documents; providedurtherthat to the extent copies of documents are deliverethe Purchase Date for a Purchased Assetr S4llle
deliver to Custodian originals of such PurchaseseA®ocuments that are in Seller’s or Bailee’s pssi®n within ten (10) Business Days of
the Purchase Date for the related Purchased Asdetidl thereafter use commercially reasonablerdison to obtain and deliver to Custodian
originals of such Purchased Asset Documents:

0] The original executed Mortgage Note, A-Note,24anine Note or participation certificate, as aggddie (and, if applicable, one
or more original allonges or endorsements theteta)ing all intervenini
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(ii)

(i)

(iv)

v)

(Vi)

(vii)

endorsements, endorsed “Pay to the order of without recourse” and signed in the name of théeBéh the event that
the Purchased Asset was acquired by Seller or &iliafd of Seller in a merger, the signature musirbthe following form:
“[Seller]/[Affiliate of Seller], successor by meng® [name of predecessor]”; or in the event thatPurchased Asset was
acquired or originated by Seller or an Affiliate®éller while doing business under another naneesitinature must be in the
following form: “[Seller]/[Affiliate of Seller], formerly known as fpvious name”).

An original or copy of any guarantee executed inngztion with the Mortgage Not

The original Mortgage with evidence of recarg thereon, or a copy thereof together with aiceffs certificate of Seller
certifying that such copy represents a true ancecbropy of the original and, that such originas$ fbeen submitted for
recordation in the appropriate governmental recay diffice of the jurisdiction where the Mortgageperty is locatec

The originals of all assumption, modification, colidation or extension agreements with evidenceeobrding thereon, or copi
thereof together with an officer’s certificate dadlfer certifying that such copies represent trug @orrect copies of the originals
and, that such originals have been submitted fordation in the appropriate governmental recordiffige of the jurisdiction
where the Mortgaged Property is local

The original Assignment of Mortgage in blank &ach Purchased Asset, in form and substancetabdefor recording and
acceptable to Buyer and signed in the name of élerSin the event that the Purchased Asset wasiged by Seller or an
Affiliate of Seller in a merger, the signature mhbstin the following form: “[Seller]/[Affiliate ofSeller], successor by merger to
[name of predecessor]’; or in the event that theelRased Asset was acquired or originated by Setlan Affiliate of Seller
while doing business under another name, the signatust be in the following form: “[Seller]/[Affite of Seller], formerly
known as [previous nan™).

The originals of all intervening assignmentswortgage (if any) with evidence of recording #an, or copies thereof together
with an officer’s certificate of Seller certifyingat such copies represent true and correct copige originals and, that such
originals have been submitted for recordation edppropriate governmental recording office ofjthiesdiction where the
Mortgaged Property is locate

An original or copy of the loan agreement execiecbnnection with the Purchased As:
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(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

An original or copy of the attorney’s opimioof title and abstract of title or the original rtgagee title insurance policy, or if the
original mortgagee title insurance policy has reeissued, a copy of the signed pro forma mormétie insurance policy or
irrevocable marked commitment to issue the mortgdigle insurance policy

An original or copy of any security agreemettiattel mortgage or equivalent document executednnection with the
Purchased Asset (if any

The original assignment of assignment of leasgbsrents in blank for each Purchased Asset,rin Bnd substance otherwise
acceptable to Buyer and signed in the name of élerSin the event that the Purchased Asset wasigex by Seller or an
Affiliate of Seller in a merger, the signature mhbstin the following form: “[Seller]/[Affiliate ofSeller], successor by merger to
[name of predecessor]”; or in the event that theelPased Asset was acquired or originated by Setlan Affiliate of Seller
while doing business under another name, the sigmatust be in the following form: “[Seller]/[Affdte of Seller], formerly
known as [previous name]”), together with evidenteecording thereon, or copies thereof togethéh an officers certificate ¢
Seller certifying that such copies represent tmek @rrect copies of the original and, that sudbials have been submitted for
recordation in the appropriate governmental recaydiffice of the jurisdiction where the Mortgageperty is locatec

The originals of any assignments of leasesrands, together with all intervening assignmeifitassignment of leases and rents,
if any, with evidence of recording thereon, or egpihereof together with an officer’s certificateseller certifying that such
copies represent true and correct copies of thggnals and, that such originals have been submiittececordation in the
appropriate governmental recording office of theésfliction where the Mortgaged Property is locgiédny).

A copy of the UCC financing statements, détl as true and correct by Seller, and all neagdd&€C continuation statements
with evidence of filing thereon or copies thereeftified by Seller that such financing statemertgehbeen sent for filing, and
UCC assignments in blank, which UCC assignmenth sean form and substance acceptable for filinghe applicable
jurisdictions.

An original or copy of the environmental indemréigreement or similar guaranty or indemnity (if at

An original omnibus assignment in blank of @her agreements and instruments relating td’tivehased Asset, executed by
Seller.
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(xv) Adisbursement letter or settlement statement fifteerMortgagor to the original mortgagee (if any #@mréceived by Seller’
(xvi) Mortgago’s certificate or title affidavit (if any and if reived by Seller)
(xvii) A copy of a Survey (if any’

(xviii) An original or copy of the Mortgagor’s opion of counsel, and, if applicable any opinion ofinsel to any underlying guarantors
(if any).

(xix) A copy of any management agreements and as®gt, conditional assignment or subordination ahagement agreements,
assignment of permits, assignment of contractsaasijnment of other material agreements (if

(xx)  An original or copy of any assignment of Maatgr Hedging Documents (if any) (and a copy ofaditgagor Hedging
Documents (if any))

(xxi) The original of all letters of credit issuadd outstanding as security for such Purchased fiss@y), with any modifications,
amendments or endorsements necessary to permit Bugieaw upon them when and if it is contractugéymitted to do so
pursuant to this Agreement (if an’

(xxii) Copies or originals of all other materiattiers, agreements, instruments and certificatesingl to the Purchased Asset, including
without limitation intercreditor agreements, coden agreements, participation agreements, adnatiistragreements, junior
debt documents, -Notes, Mezzanine Notes and participation certiéisaif any.

(c) From time to time, Seller shall forward to Gaditin additional original documents, including hot limited to the original of all lette
of credit issued after the Purchase Date for aHased Asset, delivered to Seller (or in Selleristiad) or additional documents evidencing any
assumption, modification, consolidation or extensié a Purchased Asset approved in accordancetiétterms of this Agreement, and upon
receipt of any such other documents, Custodiari Bbll such other documents on behalf of Buyer ageB shall request pursuant to the
Custodial Agreement. With respect to any documethish have been delivered or are being delivera@tording offices for recording and
have not been returned to Seller in time to petinaitr delivery hereunder at the time requiredjen bof delivering such original documents,
Seller shall deliver to Custodian a true copy tbéwth an officer’s certificate certifying that eln copy is a true, correct and complete copy of
the original, which has been transmitted for reatimh. Seller shall deliver such original document€ustodian promptly when they are
received. With respect to all of the Purchased #sdelivered by Seller to Buyer or its designeel(iding the Custodian), Seller shall execute
an omnibus power of attorney substantially in trenf of Exhibit Vattached hereto irrevocably appointing Buyer itsraey-in-fact with full
power during the occurrence and continuance ofvem&of Default and, subject to the following serte, during the occurrence and
continuance of a monetary Default or material nameatary Default. If a monetary Default or a mateman-monetary Default has occurred i
is continuing and Buyer has requested in writiret ®eller take or
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cause to be taken any action that Buyer deemsnabBonecessary to preserve Buyer's ability to smdapon the Purchased Assets as and
when permitted pursuant to Section 14{bjeof (which writing shall include a statement tBayer will exercise its power of attorney if Sl
fails to take or cause to be taken such actionagtgd by Buyer), and Seller has not complied withsuch request promptly following receipt
thereof, then Buyer may exercise its power of aggrduring the existence and continuation of arphsuonetary Default or material non-
monetary Default, as the case may be, as Buyerslemmsonably necessary to preserve Buyer’s abilignforce upon the Purchased Assets a
and when permitted pursuant_ to Section 1#@yeof. The power of attorney may be used to (igete and record any Assignment of
Mortgage and assignment of Assignment of Leasgafnplete the endorsement of any Mortgage Notez2dnine Note, A-Note or
participation certificate, as applicable, and (@gike such other steps as may be reasonably necesskesirable to enforce Buyer’s rights
against any Purchased Assets and the related Rectisset Files and the Servicing Records. Buyalt daposit the Purchased Asset Files
representing the Purchased Assets, or directhiba®tirchased Asset Files be deposited directly, @Giitstodian to be held by the Custodian on
behalf of Buyer. The Purchased Asset Files shathbimtained in accordance with the Custodial Agre#mAny Purchased Asset Files not
delivered to Buyer or its designee (including Cd&a) are and shall be held in trust by Selletodesignee for the benefit of Buyer as the
owner thereof. Seller or its designee shall mainéacopy of the Purchased Asset File. The possessithe Purchased Asset File by Seller or
its designee is at the will of Buyer for the solegose of servicing the related Purchased Assdtsach retention and possession by Seller or
its designee is in a custodial capacity only. Thels and records (including, without limitationyasomputer records or tapes) of Seller or its
designee shall be marked appropriately to refllsgrty the sale of the related Purchased Asset@B Seller or its designee (including
Custodian) shall release its custody of the Puethdsset Files only in accordance with writtenrinstions from Buyer, unless such release is
required as incidental to the servicing of the Rased Assets, is in connection with a repurchas@mpPurchased Asset by Seller or as
otherwise required by law.

(d) For each Purchased Asset pursuant to whichlaeBlaetter and Bailee Trust Receipt was deliveredlater than three (3) Business
Days following the related Purchase Date, Sellafl steliver or cause to be delivered and releaségiustodian, all of the documents describec
in Section 7(bpf this Agreement for such Purchased Asset. SefidrBuyer hereby agree that if Seller fails towdglior cause to be delivered
to Custodian all the documents comprising the Paget Asset File for a Purchased Asset within t{Be8usiness Days of the related Purcl
Date, such third (3rd) Business Day after the eel®urchase Date shall be the Repurchase Dateesitlect to such Purchased Asset and ¢
shall repurchase such Purchased Asset on suclatdiie Repurchase Price.

(e) Subject to automatic revocation upon the oenae and during the continuation of an Event ofaDifas set forth below, and subject
to the terms of this Agreement (including Sectibhéy), 12(u) and 26f this Agreement), the Servicing Agreement andatter Transaction
Documents, Buyer hereby appoints and authorizdsrSelact as Buyer’s agent for purposes relatintpé “Lender” or, in the case of any
Senior Interest, “Participant”, under the Purcha&ssiet Documents and to take such actions on Baipehalf under the Purchased Asset
Documents and to exercise such powers and perfocinduties as are necessary under the Purchaseti@suments to administer the
Purchased Assets (including, without
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limitation, (i) entering into amendments, modificas and waivers to, under or in connection with Bturchased Asset Documents,

(ii) releasing and otherwise dealing with any daltal for such Purchased Asset, (iii) receivingnallices and deliveries delivered by the obligc
(s) under the Purchased Asset Documents, (iv) ooinggeto or approving any matter which requiresritder’s” or, in the case of any Senior
Interest, “Participant’s”, consent or approval uniee Purchased Asset Documents, (v) administedfingatters related to additional advances
to be provided under any Purchased Asset Docurmahiding, if applicable, making out of its own fis any additional advances pursuant tc
the terms of the related Purchased Asset Documijtgnforcement and related remedies under thelRged Asset Documents and

(vii) exercising all voting, consent and corporéggts with respect to the Purchased Assets), hegetith such powers as are reasonably
incidental thereto; providedthat Seller shall not effectuate any SignificRotchased Asset Modification without Buyer’s priaitten consent
thereto, which consent may be granted or withhreBuyer's commercially reasonable discretion in¢hee of clause (Apf the definition of
Significant Purchased Asset Modification, and iry&us sole and absolute discretion in the casdanfse (B) of the definition of Significant
Purchased Asset Modification; provided, furthett tBaller shall not take any action adverse to aenlly inconsistent with the interests of
“Lender” or, in the case of any Senior InterestrtiRipant”, under the Purchased Asset DocumentsnUhe occurrence of and during the
continuance of an Event of Default, Seller's poaed authority to act as Buyer’'s agent and to takiess with respect to the Purchased Asset
on behalf of Buyer or otherwise pursuant to thistde 7(e)shall automatically terminate and be revoked.

8. SALE, TRANSFER, HYPOTHECATION OR PLEDGE OF PURCHASE D ASSETS

(a) Title to all Purchased Assets shall pass toeBoy the applicable Purchase Date, and Buyer khadl free and unrestricted use of all
Purchased Assets, subject, however, to the tertiBsofgreement and the Purchased Asset Documathing in this Agreement nor any
other Transaction Document shall preclude Buyétsatesignee from engaging in repurchase trangectigth the Purchased Assets or
otherwise selling, pledging, repledging, transfegrihypothecating, or rehypothecating the Purchassdts, all on terms that Buyer may
determine in its discretion; providedhat (i) Buyer shall retain control and authowtyer its rights and obligations under the Trarieact
Documents and/or under any Transaction, (ii) ammhsale, pledge, repledge, transfer, hypothecatisahypothecation shall be to an Eligible
Assignee and shall not be to a Prohibited Tranefdi#) no such transaction shall affect the ohligns of Buyer to transfer the Purchased
Assets to Seller on the applicable Repurchase (@atearly Repurchase Date or Early Facility TerrtioraDate, as applicable) free and clee
any pledge, Lien, security interest, encumbraniearge or other adverse claim and (iv) Seller dieale no liability for any costs incurred by
Buyer in connection with any such transaction.

(b) Nothing contained in this Agreement or any offi@nsaction Document shall obligate Buyer to eggte any Purchased Assets
delivered to Buyer by Seller. Notwithstanding arirgthto the contrary in this Agreement or any ofhiansaction Document, no Purchased
Asset Documents shall remain in the custody ofeBelt an Affiliate of Seller other than pursuanthe terms of the Custodial Agreement.
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9. RECOURSE

Seller hereby acknowledges that all obligationSeifer hereunder are recourse obligations of Seller

10. REPRESENTATIONS AND WARRANTIES

(a) Each of Buyer and Seller represents and wartarthe other that (i) it is duly authorized teewte and deliver this Agreement, to
enter into Transactions contemplated hereundet@pdrform its obligations hereunder and has taltbenecessary action to authorize such
execution, delivery and performance, (ii) it wiigage in such Transactions as principal, (iii)fgkeeson signing this Agreement on its behalf is
duly authorized to do so on its behalf, (iv) it ldtained all authorizations of any Governmentathduty required in connection with this
Agreement and the Transactions hereunder and sitlcbrizations are in full force and effect and {w¢ execution, delivery and performanc
this Agreement and the Transactions hereundemnwillviolate any law, ordinance or rule applicalolét or its organizational documents or any
agreement by which it is bound or by which anytefissets are affected. On the Purchase Dateydrransaction, Buyer and Seller shall eact
be deemed to repeat all the foregoing representatiod warranties made by it.

(b) In addition to the representations and wareaniti S ection 10(above, Seller represents and warrants to Buyerathaf the Closing
Date, as of each Purchase Date for the purchaameydPurchased Assets by Buyer from Seller and aadalf date any Transaction is outstan

hereunder:

()

(ii)

(i)

Organization Seller is duly formed, validly existing and inagbstanding under the laws and regulations of tée ®f Seller’s
formation and is duly licensed, qualified, and ood standing in every state where such licensirguafification is necessary for
the transaction of Seller’'s business, except wfahare to so qualify or hold a license would netieasonably likely to have a
Material Adverse Change. Seller has the power to amd hold the assets it purports to own and faid,to carry on its busine
as now being conducted and proposed to be conduatechas the power to execute, deliver, and parfsr obligations under
this Agreement and the other Transaction Docum

Due Execution; Enforceability The Transaction Documents have been duly exeeutédlelivered by Seller, for good and
valuable consideration. The Transaction Documemtstitute the legal, valid and binding obligatiaisSeller, enforceable
against Seller in accordance with their respedtwvms subject to bankruptcy, insolvency, and ofingtations on creditors’
rights generally and to equitable principl

Non-Contravention; ConsentdNone of the execution and delivery of the Tratisaddocuments, the consummation by Seller of
the transactions contemplated by the TransactiuBents (or any of them), nor compliance by Selig¢h the terms, conditior
and provisions of the Transaction Documents (orafriiem) will conflict with or result in a breadtf any of the terms,
conditions or provisions of (i) tr
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(iv)

v)

(Vi)

organizational documents of Seller, (ii) any matecontractual obligation to which Seller is nowaaty or the rights under
which have been assigned to Seller or the obligatimder which have been assumed by Seller or ichwhe assets of Seller i
subject or constitute a default thereunder, orltésareunder in the creation or imposition of dgn upon any of the assets of
Seller, other than pursuant to the Transaction Bwnis, (i) any judgment or order, writ, injunaticdecree or demand of any
court applicable to Seller, or (iv) any applicaBlequirements of Law, in the case of clauseqi{i)) above, to the extent that
such conflict or breach would have a Material AdeeChange. Seller has all material licenses, pgtamitl other consents from
Governmental Authorities necessary to acquire, amchsell the Purchased Assets and for the perfarenainits obligations
under the Transaction Documer

Litigation; Requirements of LawExcept as otherwise disclosed in writing to Byykere is no action, suit, proceeding,
investigation, or arbitration pending or, to theddnedge of Seller, threatened against Seller, Riedguarantor or any
Originator or any of their respective assets witichld reasonably be expected to result in any NetAdverse Change. Seller
in compliance in all material respects with all Begments of Law and neither Seller nor Guarargadn idefault in any material
respect with respect to any judgment, order, wijtinction, decree, rule or regulation of any asiitr or Governmental
Authority.

No Broker. Seller has not dealt with any broker, investnientker, agent, or other Person (other than Buyankffiliate of
Buyer) who may be entitled to any commission or gensation in connection with the sale of Purchasests pursuant to any
of the Transaction Documen

Good Title to Purchased Assetsnmediately prior to the purchase of any Purctiaseset by Buyer from Seller, Seller owned
such Purchased Asset free and clear of any lieumbrance or impediment to transfer (including &@augverse claim’as definet

in Section 8-102(a)(1) of the UCC), and Sellehis tecord and beneficial owner of and has goodhzenttetable title to and the
right to sell and transfer such Purchased AssBug@r and, upon transfer of such Purchased Asdgaiyer, Buyer shall be the
owner of such Purchased Asset free of any advéaiga,csubject to the rights of Seller pursuantte terms of this Agreement
and the other Transaction Documents. If contramjpéointention of the parties hereto, any Transads characterized as a
secured financing of the related Purchased Astetgrovisions of this Agreement are effectiverate in favor of Buyer a

valid security interest in all right, title and émest of Seller in, to and under the Collateradtesl to such Purchased Assets to the
extent such security interest can be perfectedling for by delivery to and possession by Custodard Buyer shall have a
valid, perfected first priority security interestsuch Purchased Asse

53



(vii)

(viii)

(ix)

)

(xi)

No Default. No Event of Default or, to Seller's Knowledge, Default (unless disclosed to Buyer in writing) lvesurred and is
continuing under or with respect to the TransacBacuments

Representations and Warranties RegardingPhechased Assets; Delivery of Purchased Asset Eideh Purchased Asset sold
hereunder, conforms to the representations ancamtées set forth in Exhibit VI, Exhibit VIJ or Exhibit VIII, as applicable,
except as disclosed to Buyer in an Approved ExoeptReport. It is understood and agreed that fi@sentations and
warranties set forth in Exhibit VI, Exhibit V]lor Exhibit VIII , as applicable, as modified by any Approved ExoepReport, if
any, shall survive delivery of the respective Pasg Asset File to Buyer or its designee (includingtodian) to the extent
permitted by applicable law. With respect to eaahcRased Asset, the Mortgage Note, the MortgageAtsignment of
Mortgage and any other documents required to beedetl under this Agreement and the Custodial Agesg for such
Purchased Asset have been delivered or shall beedsd in accordance with Section 7{@)Buyer or Custodian on its behalf.
Seller or its designee is in possession of a camplirie and accurate Purchased Asset File witfeatdo each Purchased Asset,
except for such documents the originals of whicheHaeen delivered to Custodian and except as dstlto and approved by
Buyer in writing.

Adequate Capitalization; No Fraudulent Tramsf8eller has, as of the Purchase Date and as dftikeeof any Future Funding
Advance or Margin Advance hereunder, adequatealdpitthe normal obligations reasonably foresee@bh business of its s
and character and in light of its contemplated hess operations. Seller is generally able to pagy,aa of the date hereof is
paying, its debts as they come due. Seller ismemivent nor will Seller be made insolvent by ériof Seller's execution of or
performance under any of the Transaction Documeitksn the meaning of the Insolvency Laws of angigdiction relevant to
any such determination in respect of Seller. Séléer not entered into any Transaction DocumenhpfTaansaction pursuant
thereto in contemplation of insolvency or with imit¢o hinder, delay or defraud any credit

Consents No consent, approval or other action of, or §jltoy Seller with, any Governmental Authority or ather Person is
required to authorize, or is otherwise requireddnnection with, the execution, delivery and perfance of any of the
Transaction Documents (other than consents, apisrawnd filings that have been obtained or madepaticable)

Ownership. The direct, and to the extent depicted, the aajrownership interests in Seller and Guaranwaarset forth on the
organizational chart attached heretExhibit 1X .
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

Organizational DocumentsSeller has delivered or caused to be deliverdlicer certified copies of the organizational
documents of Seller, Pledgor, Guarantor and, poi@ntering into any Transaction involving a PusgthAsset transferred to
Seller by an Originator, the applicable Originatogether with all amendments thereto, if ¢

No Encumbrance. Subject to the terms of this Agreement, thergiurgo outstanding rights, options, warrants areggents on
the part of Seller for a purchase, sale or issyanamnnection with the Purchased Assets, anahdiagreements on the part of
Seller to issue, sell or distribute the Purchaseskefs

Federal RequlationsSeller is not required to register as an “investhtompany’under the Investment Company Act of 194(
amended

Taxes. Seller has filed or caused to be filed all regdifederal income tax returns which to the KnowédgSeller would be
delinquent if they had not been filed on or befibre date hereof and has paid all Taxes shown ttubend payable on or before
the date hereof on such returns or on any assetsmade against it or any of its property and tilko Taxes, fees or other
charges imposed on it and any of its assets byGmwernmental Authority except for any such Taxearasbeing appropriately
contested in good faith by appropriate proceeddiligently conducted and with respect to which adeg reserves have been
provided in accordance with GAAP; no Tax liens hbeen filed against any of Seller's assets an8etter's Knowledge, no
claims are being asserted with respect to any $aghs, fees or other charg

ERISA. Seller does not have any Plans or any ERISAiaAfés and makes no contributions to any Plans piMaritiemployer
Plans.

(xvii) Judgments/BankruptcyExcept as disclosed in writing to Buyer, there @o judgments against Seller, Pledgor, Guaramfdn o

connection with any Purchased Asset acquired bigiSebm an Originator, and that remains subjec fransaction, the
applicable Originator, in each case, unsatisfieceobrd or docketed in any court located in thetéthStates of America and no
Insolvency Event has ever occurred with respe8eiter, Guarantor or, in connection with any PuselibAsset acquired by
Seller from an Originator and that remains subjea Transaction, the applicable Origina

(xviii) Eull and Accurate DisclosureNo information contained in the Transaction Doents or any written statement furnished to

Buyer by or on behalf of Seller or Guarantor camtaany untrue statement of a material fact or glteBs Knowledge, omits to
state a material fact necessary to make the statsroentained herein or therein not misleadingghtlof the circumstances
under which they were mac
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(xix)

(xx)

(xxi)

Einancial Information All financial data concerning Seller that hasrbdelivered by or on behalf of Seller to Buyerriget
complete and correct in all material respects aslbdeen prepared in accordance with GAAP. Sincddlieery of such data,
except as otherwise disclosed in writing to Buyleere has been no change in the financial positi@eller, or in the results of
operations of Seller, which change is reasonakéhlito result in a Material Adverse Chan

Payment InstructionsOn or before the Purchase Date for each Purchisssat, Seller has instructed the related Mortgagor
borrower or other obligor, as applicable, in wigtito pay all amounts due to Seller under such Ruseth Asset to the Cash
Management Accoun

Notice Address; Jurisdiction of Organizati. On the date of this Agreement, Seller's addresstices is specified in Annex |
hereto. Seller’s jurisdiction of formation is Delase. The location where Seller keeps its booksracards, including all
computer tapes and records relating to the Co#later Selle’s address for notices specifiecAnnex | hereto.

(xxii) Prohibited PersonNone of the funds or other assets of Seller,@edsuarantor or Originator constitute propertyafare, to

Seller's Knowledge, beneficially owned, directlyindirectly, by a Prohibited Person with the reshit the investment in Seller,
Pledgor, Guarantor or Originator, as applicabledtivbr directly or indirectly), is prohibited by law the entering into this
Agreement by Buyer is in violation of law; (b) telf&r's Knowledge, no Prohibited Person has angrast of any nature
whatsoever in Seller, Pledgor, Guarantor or Originaas applicable, with the result that the inmresit in Seller, Pledgor,
Guarantor or Originator, as applicable (whetheedly or indirectly), is prohibited by law or thatering into this Agreement is
in violation of law; (c) to Seller's Knowledge, newof the funds of Seller, Pledgor, Guarantor ogiD&tor, as applicable, have
been derived from any unlawful activity with thesué that the investment in Seller, Pledgor, Guemaor Originator, as
applicable (whether directly or indirectly), is pibited by law or the entering into this Agreemisnin violation of law; (d) to
Seller's Knowledge, none of Seller, Pledgor, Guamaar Originator has conducted or will conduct &uginess or has engaged
or will engage in any transaction dealing (whettiegctly or indirectly) with any Prohibited Persamd (e) none of Seller,
Pledgor, Guarantor or Originator is a ProhibitedsBe or has been convicted of a felony or a crirhilvif prosecuted under ti
laws of the United States of America would be arigl
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11. NEGATIVE COVENANTS OF SELLER

On and as of the Closing Date and each Purchasedddtuntil this Agreement is no longer in forcéhwispect to any Transaction,
Seller shall not and shall not permit any AffiliateSeller to without the prior written consentRdyer:

(a) take any action which would directly or inditlgdmpair or adversely affect Buyer's title to tReirchased Assets;

(b) transfer, assign, convey, grant, bargain, setlover, deliver or otherwise dispose of, or gpéedr hypothecate, directly or indirectly,
any interest in any Purchased Asset to any Pertsam than Buyer, or engage in repurchase transectiosimilar transactions with respect to
any Purchased Asset with any Person other thanrBuye

(c) change Seller’'s name or its jurisdiction ofamgation from the jurisdiction referred to_in Sent10(b)(xxi)unless it shall have
provided Buyer twenty (20) days’ prior written regiof such change;

(d) create, incur or permit to exist any Lien inoorany Purchased Asset, except for Permitted Liens

(e) create, incur or permit to exist any Lien (otthen Permitted Liens) in or on any of the othell&@eral subject to the security interest
granted by Seller pursuant to Sectioof@his Agreement;

(H modify in any material respect or terminate arfighe organizational documents of Seller;

(g) consent or assent to any Significant Purchasseét Modification to any Purchased Asset withouyd’s prior written consent, whic
consent may be granted or withheld, in Buyer’'s caruially reasonable discretion in the case of @dgig of the definition of Significant
Purchased Asset Modification, and in Buyer’s solé absolute discretion in the case of clause gBbhe definition of Significant Purchased
Asset Modification;

(h) admit any additional members in Seller, or gethe respective sole member of Seller to assignamsfer all or any portion of its
membership interests in Seller;

(i) take any action, file any Tax return, or makg &lection inconsistent with the treatment of &elfor purposes of federal, state and
local income taxes, as a disregarded entity thabiseparate from its member, including makinglaction under Section 301.773{a) of the
Treasury Regulations to be treated as an assatiat@ble as a corporation for federal income tappses;

(j) after the occurrence and during the continuatbany Default or any Event of Default, make aistribution, payment on account of,
or set apart assets for, a sinking or other anal®fiand for the purchase, redemption, defeasaatisement or other acquisition of any Capital
Stock of Seller, whether now or hereafter outstagdor make any other distribution in respect tbereither directly or indirectly, whether in
cash or property or in obligations of Seller; or
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(k) send a Redirection Letter, instruction letteptherwise instruct any Mortgagor, issuer of aipgration interest, servicer (including
the Servicer pursuant to the Servicing Agreemduaty,ower, participant or any other obligor, as &glile, to make any payment on such
Purchased Asset to any account other than the @ashgement Account.

12. AFFIRMATIVE COVENANTS OF SELLER

(a) Seller shall promptly notify Buyer if, to Sefle Knowledge and in Seller's commercially reasdagbdgment any Material Adverse
Change shall have occurred; providdwwever, that such notice shall not relieve Seller obitser obligations under this Agreement and
Seller’s failure to deliver any such notice shait result in a Default or give rise to an EvenDeffault unless the failure of Seller to give such
notice was due to Seller’s bad faith or willful mesduct.

(b) Seller shall provide Buyer with copies of suidtuments as Buyer may reasonably request evidgttwntruthfulness of the
representations set forth in Section.10

(c) Seller (1) shall defend the right, title anteirest of Buyer in and to the Collateral against] take such other action as is necessary t
remove, all Liens (other than Permitted Liens)usigg interests, claims and demands of all Pergotiger than security interests by or through
Buyer) and (2) shall, at Buyer’s request, takeaetlon necessary to ensure that Buyer will haviesagriority security interest in the Purchased
Assets in the event such Transactions are reclegized as secured financings.

(d) Seller shall notify Buyer of the occurrenceaofy Default or Event of Default or breach of angresentation or warranty, including
any MTM Representation, in each case of which Salls Knowledge as soon as possible but in no datamtthan two (2) Business Days after
Seller obtains Knowledge of such event.

(e) Seller shall cause each Mortgagor Hedging Betitn to be pledged to Buyer as Collateral hereund

(f) Seller shall promptly (and in any event notlathan two (2) Business Days following receipt)wi or cause Servicer to deliver to
Buyer (i) any notice of the occurrence of an evddrdefault under any Purchased Asset Documentdiice and a copy of each material
modification of any Purchased Asset Documents atteseto in writing by Seller, including such moditions which do not constitute a
Significant Purchased Asset Modification, and @iiJy other information with respect to any Purchassset as may be reasonably request
Buyer from time to time.

(g) Seller will permit Buyer or its designated repentative to inspect Seller’'s records with resfmetite Collateral and the conduct and
operation of its business related thereto upororedtsie prior written notice from Buyer or its desged representative, at such reasonable
times and with reasonable frequency, and to mag&s®f extracts of any and all thereof, subje¢htoterms of Section J#d any other
confidentiality agreement between Buyer and Seller.
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(h) At any time upon the reasonable request of Bwtethe sole expense of Seller, Seller will prdgnand duly execute and deliver to
Buyer such further instruments and documents akalgach further actions as Buyer may request foptirposes of obtaining or preserving
full benefits of this Agreement including the figgtiority security interest granted hereunder ahtthe rights and powers herein granted
(including, among other things, filing such UCCdnting statements as Buyer may request). If anyuatmmayable under or in connection with
any of the Collateral shall be or become evidermedny promissory note, other instrument or chatégler, such note, instrument or chattel
paper shall be immediately delivered to Buyer, darigorsed in a manner satisfactory to Buyer, tbedé as Collateral pursuant to this
Agreement, and the documents delivered in connettimewith.

(i) Seller (or Servicer on its behalf) shall proziBuyer with the following financial and reportimformation:

(i)

(ii)

(i)

Within forty-five (45) days after the last daf each of the first 3 calendar quarters in anydfiyear, Guarantor’'s consolidated
and unaudited statements of operations for sucttequend statements of assets, liabilities andhestts as of the end of such
quarter, in each case presented fairly in accoelaiith GAAP and accompanied by an officer’s cegtife in the form of Exhibit
1V _hereto;

Within ninety (90) days after the last dayitsf fiscal year, Guarantor’'s consolidated and a&at#tatements of operations,
statements of cash flows and statements of changes assets for such year and statements ofsatiaéilities and net assets as
of the end of such year, in each case presentdg ifaaccordance with GAAP and accompanied by fficar’s certificate in the
form of Exhibit IV hereto;

Within forty-five (45) days after the last gaf each calendar quarter in any fiscal year,amy all property level financial
information that is in the possession of Selleay Affiliate of Seller (including without limitatin operating statements and
occupancy reports), together with a report by $elteServicer summarizing the property performamaele available to Seller
with respect to each Purchased Asset (or, witheedp a portfolio of Purchased Assets, a consalaummary of performance
of the entire portfolio), which report shall settfothe net operating income, debt yield calculatiebt service coverage ratio,
occupancy, RevPAR (for Hotel Purchased Assets)afeb/square footage (for retail properties) wapect to each Purchased
Asset;]_provided however, that if the property level financial informatiémnot required to be delivered to Seller withind23/s
after the last day of each calendar quarter infisiegl year, Seller shall deliver such reports ty® within seven (7) Business
Days following Sell€e’s receipt thereo
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(iv)  Within fifteen (15) calendar days following Ber's request (not to be made more than once pendar year with respect to any
Purchased Asset), at Buyer's sole cost and exgdendeng as no Event of Default or monetary or miat@on-monetary Default
has occurred and is continuing) or at Seller's sol and expense (if an Event of Default or mawyeta material non-monetary
Default has occurred and is continuing), engagidependent Appraiser to conduct a new Appraistl véspect to the
Mortgaged Property relating to any Purchased Asset,deliver such new Appraisal promptly followiBgller’'s receipt of a fine
version of the same; providedhatif such new Appraisal indicates a material reductiothe value of the Mortgaged Property
from the value stated in any immediately precedipgraisal delivered by Seller to Buyer with respcsuch Mortgaged
Property, then Seller shall promptly reimburse Buge the cost of such new Appraisal; ¢

(v) Seller shall promptly notify Buyer (and in aayent, within two (2) Business Days) of the profidini of Guarantor from making
new investments in Eligible Assets accordance thighGuarantc s governing document

(j) Seller shall at all times comply in all maténiaspects with Requirements of Law having jurifdit over Seller or any of its assets anc
Seller shall do or cause to be done all thingsorasly necessary to preserve and maintain in dudlef and effect its legal existence, and all
licenses material to its business.

(k) Seller shall and shall cause Guarantor toldinaés keep proper books and records of acconntgich true and correct entries shall
be made of its transactions in accordance with GAA® set aside on its books from its earningsdohdiscal year all such proper reserves in
accordance with GAAP.

() Seller shall observe, perform and satisfy la#l terms, provisions, covenants and conditionsireduo be observed, performed or
satisfied by it, and shall pay when due all cdgtss and expenses required to be paid by it, uhdefransaction Documents. Seller shall pay
and discharge all Taxes, levies, liens and othargss, if any, on its assets and on the Collathas) in each case, in any manner would create
any Lien upon the Collateral, except for any suaRek as are being appropriately contested in gaituliy appropriate proceedings diligently
conducted and with respect to which adequate resdrave been provided in accordance with GAAP.

(m) Seller shall advise Buyer in writing of any algea in Seller's name or organizational structurtherplaces where the books and
records pertaining to the Purchased Assets arenotlgss than fifteen (15) Business Days pridakong any such action.

(n) Seller will maintain records with respect te fiollateral and the conduct and operation oftitsr®ess with no less a degree of
prudence than if the Collateral were held by Sddeits own account and will furnish Buyer, upa@asonable request by Buyer or its

designated representative, with information reallynabtainable by Seller with respect to the Celtat and the conduct and operation of its
business.
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(o) Seller shall provide Buyer with reasonable asde any operating statements, any occupancyssaatlany other property level
information, with respect to the Mortgaged Proesitplus any such additional reports as Buyer reaganably request.

(p) Seller covenants and agrees that none of SBlledgor or Guarantor will Knowingly: (i) conduay business, nor engage in any
transaction or dealing, with any Prohibited Persocluding, but not limited to, the making or redgag of any contribution of funds, goods, or
services, to or for the benefit of a Prohibiteds®er or (ii) engage in or conspire to engage inteaysaction that evades or avoids, or has the
purpose of evading or avoiding, or attempts toatmlany of the prohibitions set forth in Executieler 13224 issued on September 24, 200!
Seller further covenants and agrees to deliventftime to time) to Buyer any such certificationather evidence as may be requested by E
in its sole and absolute discretion, confirming thane of Seller, Pledgor or Guarantor has to iitsuledge engaged in any business,
transaction or dealings with a Prohibited Persocluding, but not limited to, the making or recetyiof any contribution of funds, goods, or
services, to or for the benefit of a Prohibitedseer

(q) Seller shall notify Buyer promptly (and in aeyent, within five (5) Business Days) of the ocenge of any event that is reasonably
likely to result in a Change of Control.

(r) Seller shall deliver to Buyer an opinion of osel in form and substance reasonably satisfatboBuyer with respect to any Eligible
Asset transferred to Seller from an Affiliate ofl8eor purchased for consideration other than ¢hahsuch transfer or purchase by Seller
constitutes a true sale of such Eligible Assetdlbe®

(s) Seller shall pay to Buyer all fees and otheoants as and when due as set forth in this AgregrttenFee Letter and the other
Transaction Documents, including, without limitatjgi) the Commitment Fee, which shall be due aayghple by Seller on the Closing Date;
(ii) the Extension Fee, which shall be due and pkeyhy Seller on each date the Seller extends dledify Termination Date and (iii) the
Funding Fee, which shall be due and payable beSeti the related Purchase Date for a Purchaseat.Ass

(t) Seller shall enforce a Mortgagor’s obligationeixtend, renew or replace a Mortgagor Hedging Saation with respect to a Purchased
Asset on or prior to the maturity date for such tgagor Hedging Transaction such that at all timehd?urchased Asset is subject to a legal,
valid and binding Mortgagor Hedging Transaction.

(u) Seller agrees to the following with respecatry Purchased Asset for which an event of defadtdtcurred and is continuing under
the related Purchased Asset Documents or the Rsedhfsset is otherwise subject to a forbearanother restructuring agreement:

0] Seller shall cooperate and consult with Buyer inraxtion with the development of any strategic planmaking of any materi
decision with respect to the resolution of suchcRased Asset, keep Buy
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(ii)

(i)

informed on an ongoing basis of the developmen#ninsuch resolution process, including delivetm@uyer (i) copies of any
notices or material correspondence between therBangthe Mortgagor or other lenders or participamder such Purchased
Asset, and (ii) copies of all filings in any litijan or other proceeding, and copies of any andrattndments, waivers or
modifications with respect to such Purchased A:

Seller acknowledges that unless otherwise edjte by Seller and Buyer, any such foreclosuratloer proceeding shall be
pursued by Servicer (or any special servicer agpdipursuant to Section 29(a) of this Agreementjyant to the Servicing
Agreement and, if reasonably necessary to pursysueh resolution and enforce the rights of leradgrarticipant, under the
related Purchased Asset Documents, Seller and Boggrdetermine to complete and record assignmentrdents and allonges
described in Section 7(e) of this Agreement wittpeet to such Purchased Asset Documents in orgrrsaie such resolution;
and

if such event of default gives rise to thght of lender or participant under the related Rased Asset to foreclose upon or direc
or consent to the foreclosure upon the related déayed Property or Capital Stock pledged as co#ihsercurity for a Mezzanine
Loan, as applicable, and Seller, in its commergiahsonable judgment, has determined that there lisnger a reasonable
possibility of a workout or other resolution withetapplicable Mortgagor and that the foreclosurthefrelated Mortgaged
Property or Capital Stock is inevitable or imminémhether by a foreclosure sale pursuant to a juagraf foreclosure, a non-
judicial foreclosure, a de-in-lieu of foreclosure or other available methadi$aking title to the Mortgaged Property or Cabita
Stock), then, promptly following such determinatimnSeller, Seller shall repurchase the applicBbichased Asset from Buy
Without limiting the foregoing, Seller shall rephase a Purchased Asset pursuant to Section 3)1ifdjGre Seller or Servicer or
any third party servicer in the case of an A-N®Mezzanine Loan or Participation Interest complei®g foreclosure or power of
sale proceeding or accepts a deed-in-lieu of foserk of a Purchased Asset or otherwise convéttsehased Asset to REO

property.

(v) Seller shall provide Buyer notice of the commement of, settlement of or material judgment in Eigation, action, suit, arbitration,

investigation or other legal or arbitral proceeditgfore any Governmental Authority (including doseclosure proceeding) that (i) affects
Seller, Guarantors, Pledgor, any Purchased A$seRledged Collateral or any underlying MortgagempBrty, (ii) questions or challenges the
validity or enforceability of any Transaction Docent, any Transaction, Purchased Asset or Purchsssst Document, or (iii) individually or
in the aggregate, if adversely determined, couddaaably be likely to have a Material Adverse Cleang
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13. SPECIAL PURPOSE ENTITY

Seller hereby represents and warrants to Buyercawnenants with Buyer, that as of the date heredfsm long as any of the Transaction
Documents shall remain in effect:

(a) It was formed solely for the purpose of (i)gimating, acquiring, owning, holding, administerifigancing, servicing, managing,
enforcing and disposing, directly and subject te \greement, the Purchased Assets and assetsdféingd as New Assets pursuant to this
Agreement, and any incidental property relatinhesforegoing, (ii) engaging in the Transactiond éii) performing its obligations under the
Transaction Documents.

(b) It is and intends to remain solvent and it paisl and will pay its debts and liabilities (inclod employment and overhead expenses)
from its own assets as the same shall become due.

(c) It has complied and will comply in all materialspects with the provisions of its certificatefarimation and its limited liability
company agreement.

(d) It has done or caused to be done and wilhéoeixtent under its control, do all things necgssamaterially comply with all limited
liability company formalities and to preserve ifgstence.

(e) It has maintained and will maintain all oflitsoks, records, financial statements and bank ats@eparate from those of its Affiliat
its members and any other Person, and it willifdewn Tax returns, if any, which are requireddny (except to the extent consolidation is
required or permitted under GAAP or has been aleatés mandatory under the Code or the Tax laanyf State (in the case of Tax returns
is required as a matter of law), provided, howetlreat Seller’'s assets may be included in a cons@difinancial statements and Tax returns of
Guarantor;_providedfurther, that, (i) an appropriate notation shall be maglswch consolidated financial statement to inditate
separateness of Seller from Guarantor and to itelibat Seller's assets and liabilities are notlakike to satisfy the debts and other obligation:
of Guarantor or any other Person and (ii) suchtasgall also be listed on Seller's own separal@ica sheet.

(f) It has been, is and will be, and at all timal kold itself out to the public as, a legal ent#eparate and distinct from any other Persor
(including any Affiliate), shall correct any Knownisunderstanding regarding its status as a sepaméitg, shall conduct business in its own
name, shall not identify itself as a division ortpef any of its Affiliates, shall maintain and lite separate stationery, invoices and checks, an
shall pay to any Affiliate that incurs costs fofioé space and administrative services that it,ub@samount of such costs allocable to its use
such office space and administrative services.

(9) It has not owned and will not own any propentany other assets other than the Collateral,, ¢agrests in hedges and Eligible
Assets that are to be offered as Purchased Assttatchave been repurchased.
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(h) It has not engaged and will not engage in argirtess other than the origination, acquisitionpesship, hedging, administering,
financing, servicing, management, enforcement aspbdition of the Collateral and any asset beirfgrefl as a New Asset, all in accordance
with the applicable provisions of the TransactiawcDments and Seller’'s organizational documents.

(i) It has not entered into, and will not enteinany contract or agreement with any of its Adifidis, except upon terms and conditions
that are substantially similar to those that wduddavailable on an arm’s-length basis with Perstimsr than an Affiliate.

() It has not incurred and will not incur any Iiddedness or obligation, secured or unsecured,tdiréndirect, absolute or contingent
(including guaranteeing any obligation), other tié@nhobligations under the Transaction Documeri$,Assumed Obligations, and
(C) unsecured trade payables in the ordinary caafrés business which are either (i) no more tharety (90) days past due or (ii) to the ex
that any trade payables are more than ninety (8% gast due, such trade payables do not exce€j08®band are being contested in good
faith and for which adequate reserves are mairdaine

(k) It has not made and will not make any loanaawances (other than Eligible Assets) to any deiegson, and shall not acquire
obligations or securities of any member or any l&ffe of any member or any other Person (other thawnnection with the acquisition of the
Eligible Assets or as otherwise expressly permittgthe Transaction Documents).

() It will maintain adequate capital for the nornebligations reasonably foreseeable in a busipé#s size and character and in light of
its contemplated business operations; provided tiigaforegoing shall not require any member, artr shareholder of Seller to make any
additional capital contributions to Seller.

(m) It shall not seek its dissolution, liquidationwinding up, in whole or in part, or suffer anjr@hge of Control, consolidation or
merger.

(n) 1t will not commingle its funds and other asseith those of any of its Affiliates or any otHeerson.

(o) It has maintained and will maintain its assetsuch a manner that it will not be costly or idiflt to segregate, ascertain or identify its
individual assets from those of any of its Affikator any other Person.

(p) It has not held and will not hold itself outlte responsible for the debts or obligations of atimer Person.

(q) It shall not take any of the following actionihout the affirmative vote of the Independentdaior: (i) permit its members to dissc
or liquidate Seller, in whole or in part; (ii) caniglate or merge with or into any other entity ongey or transfer all or substantially all of its
properties and assets to any entity (except imtmary course and following a repurchase of amcRased Asset being so conveyed or
transferred), or (iii) institute, consent to, okdaany action in furtherance of or that would resgulan Insolvency Event with respect to Seller.
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(r) It has no liabilities, contingent or otherwisgher than those normal and incidental to the gaep and business of Seller as describec
in this Section 13

(s) It has not and shall not maintain any employmésshall be permitted to utilize employees ofAiffliates pursuant to arm’s length

terms.

(t) It shall at all times maintain at least one Ifiependent Director whose identity has been nkada/n to Buyer and shall give written
notice to Buyer of any resignation, withdrawal aotiarge or replacement of such Independent DireEtorso long as any of the Repurchase
Obligations are outstanding, Seller shall not takg of the actions contemplated by Section 18fmve without the affirmative vote of such
Independent Director.

14. EVENTS OF DEFAULT; REMEDIES

(a) The occurrence of any of the following evettalisbe an Event of Default hereunder (each, amer of Default’):

(i)

(ii)

(i)

(iv)
v)

(Vi)

Seller fails to repurchase any Purchased Asgain three (3) Business Days of the related Relpase Date; providdtiat an
Event of Default will be deemed immediately to acifiBeller fails to repurchase a Purchased Asgetyant to Section 12(of
this Agreement

Seller fails to make any payments requiredem8lection Hereof within one (1) Business Day of the date suayment is due
and payable (including, without limitation, in tegent the Income or other amounts paid or disteithatn or in respect of the
Purchased Assets is insufficient to make such payered Seller does not make such payment or cagbepayment to be mac
(except that failure to pay Custodian, Depositargt ervicer their fees and expenses and failupaydBuyer the accrued and
unpaid Price Differential shall not be an Evenbeffault by Seller if sufficient Income, other thBrincipal Payments and the
principal portion of net sale proceeds, is on dépodhe Cash Management Account and Depositdty fa remit such funds to
Buyer);

Seller fails to make any payments requiredi@nSection hereof within three (3) Business Days of the datthgpayment is due
and payable

an Insolvency Event occurs with respect to Se@Gerarantor or Pledgo

any Person described within the definition efdvledge admits in an external written communicatma third party that Seller
is not able to, or intends not to, perform anytefRepurchase Obligatior

either (A) the Transaction Documents shalldoy reason not cause, or shall cease to causer Buipe the owner free of any

adverse claim (other than the rights of Seller pans to this Agreement) of any of the Purchased#ss®r (B) if a Transaction
recharacterized as a secured financing, the Triiasd@ocuments with respect to any Transactionlsbakany reason cease to
create a valid first priority security interestfavor of Buyer in any of the Purchased Ass
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(vii)

(viii)

(ix)
)

(xi)

(xii)

(xiii)

failure of Seller to make any other paymeniiog to Buyer which has become due, whether bylacaton or otherwise under
the terms of this Agreement which failure is naheglied within the applicable period (in the casa &dilure pursuant to
Section 4) or ten (10) Business Days (in the case of angrathch failure)

any governmental, regulatory, or self-regoly authority shall have taken any action to remaestrict, suspend or terminate the
rights, privileges, or operations of Seller, PledgoGuarantor, which removal, suspension, regtriabr termination results in a
Material Adverse Chang

a Change of Control shall have occurt

any representation or warranty (other thanesentations and warranties set forth in Exhibit Ekhibit VII and_Exhibit VI1II)
made by Seller, Guarantor or Pledgor or their retbpe Affiliates in any Transaction Document or atgcument or certificate
delivered pursuant thereto shall have been incboregntrue in any material respect when made peated or deemed to have
been made or repeated and such breach has notireehwithin ten (10) days; providethowever, that an Event of Default wi
be deemed immediately to occur if the representatamd warranties made by Seller in Section 10%b)(&f this Agreement
shall have been incorrect or untrue in any respben made or repeated or deemed to have been magjgeated

Guarantor shall fail to comply with any of tfimancial covenants set forth in the Guarantytalishave defaulted or failed to
perform any obligation contained in the Guara

a final non-appealable judgment by any corepétourt in the United States of America for thgment of money in an amount
greater than $250,000 (in the case of Seller atdeld or $50,000,000 (in the case of Guarantorll blaze been rendered against
Seller, Pledgor or Guarantor, and remained undigelthor unpaid for a period of sixty (60) days,idgmwhich period execution
of such judgment is not effectively stayed by bagdover or other means acceptable to Bu

Guarantor shall have defaulted or failedoerform under any Indebtedness to which it is &parhich default (A) involves the
failure to pay a monetary obligation in excess%9,$€00,000, or (B) permits the acceleration ofrttagurity of such Indebtedne
in an amount in excess of $50,000,000; provideawever, that any such default, failure to perform or loteahall not constitut
an Event of Default if Guarantor cures such defdailure to perform or breach, as the case mawiiain the grace period, if
any, provided under the applicable agreem
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(xiv)

(xv)

(xvi)

if Seller or Guarantor shall breach or failgerform any of the terms, covenants, obligatimnsonditions of this Agreement or
any other Transaction Document, other than as fpaltj otherwise referred to in this definition tEvent of Default”, and such
breach or failure to perform is not remedied wittgn (10) Business Days after notice thereof téeBbly Buyer, or its successt
or assigns; providedhowever, that if such default is susceptible of cure karnrwt reasonably be cured within such ten

(10) Business Day period and, providedrtherthat Seller or Guarantor, as the case may be, lsaadl commenced to cure such
default within such ten (10) Business Day period drereafter diligently and expeditiously procetmsure the same, such ten
(10) Business Day period shall be extended for $sinoh as is reasonably necessary for Seller or &tar, as the case may be
the exercise of due diligence, to cure such defanll in no event shall such cure period exceetytf80) days from receipt of
notice of Default; providedfurtherthat notwithstanding the foregoing, (A) if Selléradl fail to comply with_Section 11(b) or 12
(p) of this Agreement, an immediate Event of Defaultlsbe deemed to occur with no permitted cure pkriB) if Seller shall
fail to comply with_Section 11(gf this Agreement, or Seller or Servicer at theclion of Seller consents or assents to any
Significant Purchased Asset Modification in breatlany other provision of this Agreement, and anghsfailure is not cured by
Seller within one (1) Business Day an immediaterfEwé Default shall be deemed to occur, and (Selfler should fail to
comply with_Section 11(g)f this Agreement and fails to repurchase the edl&@urchased Asset pursuant to Section 3(af)(his
Agreement within three (3) Business Days of sudhri@ an immediate Event of Default shall be deénweoccur;

any Transaction Document, any material rem&fdguyer or any Indemnified Party under any TratisacDocument or the
perfection or priority of any Lien granted undeydmransaction Document is declared null and voideases to be the valid,
legal or enforceable obligation of Seller or Gu#oar

any Purchased Asset Document, security istegeanted thereunder or any material remedy oeBoy any Indemnified Party
under any Purchased Asset Document ceases todlevalid or enforceable, or any Lien granted urtterPurchased Asset
Documents or securing any Purchased Asset ceabesaterfected first priority Lien, and in eachklsinstance Seller fails to
repurchase the related Purchased Asset within (B)egusiness Days pursuantSection 3(d)(i'of this Agreement; ¢

(xvii) Seller ceases to be a “special purpose ¥ntit at any time violates any of the requiremesesforth in_Section 18nd any such

breach is not cured by Seller within five (5) Buesa Days following notice thereof from Buy
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(b) If an Event of Default shall occur and be couting, the following rights and remedies shall bailable to Buyer:

(i)

(ii)

(i)

At the option of Buyer, exercised by writtentioe to Seller (which option shall be deemed toehbeen exercised, even if no
notice is given, immediately upon the occurrencarofnsolvency Event with respect to Seller, PledgdGuarantor), the
Repurchase Date for each Transaction hereunddy i$litghas not already occurred, be deemed immtedly to occur (the date ¢
which such option is exercised or deemed to haee keercised being referred to hereinafter as thecélerated Repurchase
Date”).

If Buyer exercises or is deemed to have exerciseaption referred to iSection 14(b)(iof this Agreement

(A) Seller’s obligations hereunder to repurchase all Purchassets shall become immediately due and payabéndras o
the Accelerated Repurchase Dz

(B) to the extent permitted by applicable law, Repurchase Price with respect to each Transadtermined as of the
Accelerated Repurchase Date) shall be increasélagebgggregate amount obtained by daily applicatioon a 360 day
per year basis for the actual number of days duhiegeriod from and including the Accelerated Repase Date to bi
excluding the date of payment of the RepurchaseRas so increased), (x) the Pricing Rate for Juahsactioniimes
(y) the Repurchase Price for such Transac

© Custodian shall, upon the request of Buyeliydeto Buyer all instruments, certificates andestdocuments then held
by Custodian relating to the Purchased Assets

(D) Buyer may terminate this Agreeme

Buyer may in accordance with Requirements of Layi#@mediately sell, on a servicing released badis, public or private sa
in a commercially reasonable manner and at suck pri prices as Buyer may reasonably deem satisfaahy or all Purchased
Assets or (B) in its sole discretion elect, in lefselling all or a portion of such Purchased Assi give Seller credit for such
Purchased Assets in an amount equal to the Marklete\of such Purchased Assets against the aggnegadéd Repurchase
Price for such Purchased Assets and any other amowing by Seller under the Transaction Documértie. proceeds of any
disposition of Purchased Assets effected pursweSection 14(b)(iii)(A)herein shall b
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(iv)

(v)

(Vi)

applied, (v)first, to the actual out-of pocket costs and expengesiied by Buyer in connection with the Event of &df; (w)
second to actual damages incurred or suffered by Buye&onnection with the Event of Default; (x)ird, to any unpaid fees,
expenses, and indemnity amounts owed to Buyer apdnalemnified Party; (yXourth, to the Repurchase Price (as reduced by
the foregoing applications) and any other outstagéepurchase Obligations; and (#}h , to return any excess to Seller. For
avoidance of doubt, upon a sale or deemed salecordance with this Section 14(b)(iBuyer has no further obligation to remit
Available Income pursuant to the provisionsSection Eof this Agreement

The parties acknowledge and agree that (1Pimehased Assets subject to the Transactionsideeare not instruments traded
in a recognized market, and, in the absence oharg#y recognized source for prices or bid or offaotations for any Purchas
Assets, Buyer may establish the source therefits sole discretion and (2) all prices, bids anférsfshall be determined toget
with accrued Income (except to the extent contranyarket practice with respect to the relevantRased Assets). The parties
recognize that it may not be possible to purchaselball Purchased Assets on a particular Busiiesy, or in a transaction wi
the same purchaser, or in the same manner bedausgatket for such Purchased Assets may not biel lagusuch time. In view
of the nature of the Purchased Assets, the patjeee that liquidation of a Transaction or the Rased Assets does not requil
public purchase or sale and that a good faith tgiparchase or sale shall be deemed to have bed®mima commercially
reasonable manner. Accordingly, Buyer may eledtsisole discretion, the time and manner of ligtiltg any Purchased Asse
and nothing contained herein shall (A) obligate &uy liquidate any Purchased Assets on the oaocerand during the
continuance of an Event of Default or to liquidatePurchased Assets in the same manner or orathe Business Day or

(B) constitute a waiver of any right or remedy afy8r under the Transaction Documel

Seller shall be liable to Buyer for (A) any anmb by which the Repurchase Obligations due to Beyeeed the aggregate of the
net proceeds and credits referred to in the pragedlause (iii), (B) the amount of all out-of-pocket expensesluding
reasonable legal fees and expenses, actually atby Buyer in connection with or as a consequefes Event of Default, ar
(C) any other actual loss, damage, out-of-pockst apexpense directly arising or resulting frora titcurrence of an Event of
Default.

Buyer shall have, in addition to its rightsdaremedies under the Transaction Documents, #itleofights and remedies provided
by applicable federal, state, foreign, and locaisldincluding, without limitation, if the Transastis are characterized as securec
financings, the rights and remedies of a securety pader the UCC of the State of Ni
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York, to the extent that the UCC is applicable, #rlright to offset any mutual debt and claim)equity, and under any of the
Transaction Documents. Without limiting the genigyalf the foregoing, Buyer shall be entitled ta-séf the proceeds of the
liquidation of the Purchased Assets against aBaifer’s obligations to Buyer under this Agreemevtiether or not such
obligations are then due, without prejudice to B’s right to recover any deficienc

(vii)  Subject to the notice and grace periods sghfherein, Buyer may exercise any or all of tn@edies available to Buyer
immediately upon the occurrence of an Event of Diéfand at any time during the continuance therAbfrights and remedies
arising under the Transaction Documents, as ameindeditime to time, are cumulative and not exclesdf any other rights or
remedies which Buyer may hay

(viii) Buyer may enforce its rights and remediesgumder without prior judicial process or heariagg Seller hereby expressly waives
any defenses Seller might otherwise have to rediser to enforce its rights by judicial processll& also waives any defense
Seller might otherwise have arising from the usaafjudicial process, disposition of any or all thased Assets, or from any
other election of remedies. Seller recognizesrbajudicial remedies are consistent with the usaf#ise trade, are responsive
commercial necessity and are the result of a bamgzarn’s length.

(ix)  Buyer may, without prior notice to Seller, sd#f any sum or obligation (whether or not arisimgder this Agreement, whether
matured or unmatured, whether or not contingentimadpective of the currency, place of paymerttaoking office of the sum
or obligation) owed by Seller to Buyer or any Afite of Buyer against any sum or obligation (whetirenot arising under this
Agreement, whether matured or unmatured, whethaobcontingent and irrespective of the curren¢gce of payment or
booking office of the sum or obligation) owed byyRu or any Affiliate of Buyer to Seller. Buyer wiive notice to the other
party of any set-off effected under this Sectiofb}éx) . If a sum or obligation is unascertained, Buyey imagood faith
estimate that obligation and set-off in respedhefestimate, subject to the relevant party acéognd the other when the
obligation is ascertained. Nothing in this Sectlditb)(ix) shall be effective to create a charge or otherritganterest. This
Section 14(b)(ixyshall be without prejudice and in addition to aight of set-off, combination of accounts, lien dner rights to
which any party is at any time otherwise entitlati¢ther by operation of law, contract or otherwi
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)

(xi)

Seller shall, within two (2) Business Days @mlling Buyer's written request, execute and delteeBuyer such documents,
instruments, certificates, assignments and othiings, and do such other acts as Buyer may re&dpnequest for the purposes
of assuring, perfecting and evidencing Buyer’'s osship of the Purchased Assets, including, withouittion: (i) forwarding to
buyer or Buyers designee (including, if applicable, Custodiany, payments Seller or any of its Affiliates receivan account ¢
the Purchased Assets, in each case promptly upeiptahereof; (ii) to the extent not already camta in the Purchased Asset
File, delivering to Buyer or such designee anyifieates, instruments, documents, notices or #eslencing or relating to the
Purchased Assets which are in Seller’'s possessionder its control; (i) to the extent not alrgatbntained in the Purchased
Asset File, delivering to Buyer underwriting sumiear credit memos, asset summaries, status regostsiilar documents
relating to the Purchased Assets and in £'s possession or under its cont

Seller hereby appoints Buyer as attorney-ici-faf Seller for the purpose of carrying out theyisions of this Agreement and
taking any action and executing or endorsing asyriments that Buyer may deem necessary or adeisalalccomplish the
purposes hereof, which appointment as attornegdhif irrevocable and coupled with an interest small terminate upon
payment and satisfaction in full of the Repurch@bdéigations.

15. SINGLE AGREEMENT

Buyer and Seller acknowledge that, and have entezszinto and will enter into each Transaction tieder in consideration of and in
reliance upon the fact that, all Transactions hedeu constitute a single business and contractletionship and have been made in
consideration of each other. Accordingly, each oy& and Seller agrees (i) to perform all of itéigdtions in respect of each Transaction
hereunder, and that a default in the performan@ngfsuch obligations shall constitute a defaulit lxy respect of all Transactions hereunder,
(i) that each of them shall be entitled to setadéfims and apply property held by them in respéetny Transaction against obligations owing
to them in respect of any other Transactions hateuand (iii) that payments, deliveries and otn@ndfers made by either of them in respect c
any Transaction shall be deemed to have been mammsideration of payments, deliveries and ottaarsfers in respect of any other
Transactions hereunder, and the obligations to raakesuch payments, deliveries and other transgfessbe applied against each other and

netted.

16. CONFIDENTIALITY

All information regarding the terms set forth inyasf the Transaction Documents and/or the Transastshall be kept confidential and
shall not be disclosed by either party to any Reesa@ept (a) to the Affiliates of such Party ordtgheir respective directors, officers,
employees, agents, advisors, attorneys, accouraadtether representatives who are informed o€tindidential nature of such information
and instructed to keep it confidential, (b) to éxtent requested by any regulatory authority ouiregl by Requirements of Law, (c) to the
extent required to be included in the financiatestzents of either party or an Affiliate thereof) {d the extent required to exercise any rights ¢
remedies under the Transaction Documents,
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Purchased Assets, the Purchased Asset Documeisrijaged Properties, (e) to the extent requirezbttsummate and administer a
Transaction, (f) to any actual or prospective patint or Eligible Assignee which agrees to compith this Section 16 (g) to the extent
required in connection with any litigation betwebp parties in connection with any Transaction Dwent; provided that no such disclosure
made with respect to any Transaction Documents sttdlilde a copy of such Transaction Document &ektent that a summary would suff
but if it is necessary for a copy of any Transatfimcument to be disclosed, all pricing and otloeememic terms set forth therein shall be
redacted before disclosure to the extent suchadisck can be satisfied by a redacted copy of suahs&iction Document.

17. NOTICES AND OTHER COMMUNICATIONS

Unless otherwise expressly provided in this Agreminel notices, consents, approvals and requestsined or permitted hereunder shall
be given in writing and shall be effective for pillrposes if hand delivered or sent by (a) hand/eelj with proof of attempted delivery,
(b) certified or registered United States mail,tpge prepaid, (c) expedited prepaid delivery sepvéither commercial or United States Postal
Service, with proof of attempted delivery, (d) yecopier (with answerback acknowledged) provided $uch telecopied notice must also be
delivered by one of the means set forth in (a) pft(c) above, or (e) by email with confirmationdwlivery, provided that such email notice
must also be delivered by one of the means sét foifa), (b) or (c) if the notice relates to aiocetto extend the Facility Termination Date in
accordance with Section 3(e) of this Agreemengdaoh case, to the address specified in Antexéto or at such other address and person as
shall be designated from time to time by any phegseto, as the case may be, in a written notitkeamther parties hereto in the manner
provided for in this Section 17A notice shall be deemed to have been givenin(the case of hand delivery, at the time of delivéw) in the
case of registered or certified mail, when delidese the first attempted delivery on a Business,f&yin the case of expedited prepaid
delivery upon the first attempted delivery on aiBass Day, or (y) in the case of telecopier, ugmeipt of answerback confirmation, provided
that such telecopied notice was also delivere@@sired in this Section 1,7and (z) in the case of email, upon written ot ocafirmation of
delivery (other than by an automatic computer gateerresponse). A party receiving a notice whiaoksdwot comply with the technical
requirements for notice under this Sectiomiay elect to waive any deficiencies and treat titeca as having been properly given.

18. ENTIRE AGREEMENT,; SEVERABILITY

This Agreement shall supersede any existing agretsnietween the parties containing general terrdcanditions for repurchase
transactions. Each provision and agreement hehgilh Ise treated as separate and independent frgrathar provision or agreement herein
shall be enforceable notwithstanding the unenfdiitigaof any such other provision or agreement.

19. ASSIGNABILITY

(a) The rights and obligations of Seller underTh@nsaction Documents and under any Transactidhrsftebe assigned by Seller withi
the prior written consent of Buyer.
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(b) Buyer may at no cost or expense to Seller agsigell its rights and obligations under the Bantion Documents and/or under any
Transaction or may issue one or more participatiterests with respect to any or all of the Tratisas to (i) any Affiliate of Buyer without tt
consent of or natice to Seller or (ii) to any Hilgi Assignee without the consent of but after pniatice to Seller;_providegdthatBuyer shall
retain control and authority over its rights andigdtions under the Transaction Documents and/deuany Transaction, and with respect to
any assignment by Buyer of Buygirights and obligations under the Transaction Dunts or any participation, Seller shall not begated tc
deal directly with any party other than Buyer imnection with such Transactions. Seller shall atost or expense to Seller shall reasonably
cooperate with Buyer in connection with any assigntor participation. Each assignee shall be editiib the benefits of SectionSubject to
the requirements and limitations therein, including requirements under Section 3(ippeing understood that the documentation require
under_Section 3(m@hall be delivered to the participating Buyer)) &wttion 27 provided, however, that any such assignee or participant ¢
not be entitled to receive any greater payment uSdetion 3han its participating Buyer would have been egtitio receive.

(c) Buyer, acting solely for this purpose as amagé Seller, shall maintain, either at its offiaselectronically, a record of each
assignment, participation, or sale and a registethfe recordation of the names and addresse® @ssignees and participants that become
parties hereto and, with respect to each assigmkearticipant, the aggregate assigned or parteipBurchase Price and applicable Price
Differential (the “_Reqistef). The entries in the Register shall be conclusilseent manifest error, and notwithstanding angthinthe contrary
in this Agreement, Seller, Buyer and the assiga@elsparticipants shall treat each Person whose mareeorded in the Register pursuant tc
terms hereof as the beneficial owner of the intsrigsthe Transactions, Purchased Assets or irodmr interests under this Agreement for all
purposes of this Agreement. The parties intendahgtinterest in or with respect to the Transaatidturchased Assets or in any other interest
under this Agreement are treated as being issugdhamtained in registered form for applicable Ue8leral income tax purposes (including,
without limitations under Section 5f.103¢) of the United States Treasury Regulations)tandgrovisions of this Agreement shall be const
in a manner that give effect to such intent. If Bugransfers or sells its entire interest in thanBaction Documents and does not hold legal
the transferee shall be responsible for the coatinnaintenance of the Register and all furtherntegpunder this Section 19(c)

(d) Subject to the foregoing, the Transaction Doents and any Transactions shall be binding uporshatl inure to the benefit of the
parties and their respective successors and asdigttsing in the Transaction Documents, expresmgtied, shall give to any Person, other
than the parties to the Transaction Documents lagid trespective registered successors and assigyndenefit or any legal or equitable right,
power, remedy or claim under the Transaction Docume

20. GOVERNING LAW

This Agreement shall be governed by the laws ofStade of New York without giving effect to the dlict of law principles thereof
except for Section 5-1401 and 5-1402 of the Ger@bdigations Law of the State of New York.
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21. NO WAIVERS, ETC.

No express or implied waiver of any Event of Defdoyl Buyer shall constitute a waiver of any othgeft of Default and no exercise of
any remedy hereunder by Buyer shall constitute isevaf its right to exercise any other remedy khiader. No modification or waiver of any
provision of this Agreement and no consent by amyypto a departure herefrom shall be effectivessiand until such shall be in writing and
duly executed by both of the parties hereto. Withimnitation on any of the foregoing, the failuedive a notice pursuant to Sectiohereof
will not constitute a waiver of any right to do @ba later date.

22. USE OF EMPLOYEE PLAN ASSETS

(a) If assets of an employee benefit plan subgeditie | of ERISA or Section 4975 of the Code amended to be used by either party
hereto (the “ Plan Party in the Transaction, the Plan Party shall so ndki§/other party prior to the Transaction. The Party shall represe
in writing to the other party that the Transactitmes not constitute a prohibited transaction uBdRISA or Section 4975 of the Code or is
otherwise exempt therefrom, and the other party prageed in reliance thereon but shall not be reguso to proceed.

(b) Subject to the last sentence of subparagrapbf(this Section 22 any such Transaction shall proceed only if théeB&irnishes or
has furnished to Buyer its most recent availabltitad statement of its financial condition andnitsst recent subsequent unaudited statem:
its financial condition.

23. INTENT

(a) The parties intend (i) for each Transactioguelify for the safe harbor treatment provided iy Bankruptcy Code and for Buyer tc
entitled to all of the rights, benefits and proimes afforded to Persons under the Bankruptcy @atlerespect to a “repurchase agreement” as
defined in Section 101(47) of the Bankruptcy Codd a “securities contract” as defined in Sectiof(7% of the Bankruptcy Code and that
payments and transfers under this Agreement catestitansfers made by, to or for the benefit dharfcial institution, financial participant or
repo participant within the meaning of Section ®B}a{r 546(f) of the Bankruptcy Code, (ii) the Gudyaconstitutes a security agreement or
arrangement or other credit enhancement withimrteaning of Section 101 of the Code related to autses contract” as defined in
Section 741(7)(A)(xi) of the Bankruptcy Code anftepurchase agreement” as that term is definectiti@ 101(47)(A)(v) of the Bankruptcy
Code, (iii) the grant of a security interest settion Sections @&nd_29(bhereof to secure the rights of Buyer hereunder @sstitutes a
“repurchase agreement” as contemplated by Sec@i@(4¥)(A)(v) of the Bankruptcy Code and a “secastcontract” as contemplated by
Section 741(7)(A)(xi) of the Bankruptcy Code, aind that either party (for so long as such partg i$inancial institution,” “financial
participant,” “repo participant,” “master nettingnticipant” or other entity listed in Section 5455, 559, 362(b)(6) or 362(b)(7) of the
Bankruptcy Code) shall be entitled to the “safebbét benefits and protections afforded under thakBaptcy Code with respect to a
“repurchase agreement,” “securities contract” afishaster netting agreement,” including without fiation (A) the rights, set forth in
Section 14and in Sections 555, 559 and 561 of the Bankrutmye, to liquidate the Purchased Assets and tetenths Agreement, and
(B) the
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right to offset or net out as set forth_in Sectl@rand in Sections 362(b)(6), 362(b)(7), 362(b)(2BR(®) and 546 of the Bankruptcy Code. The
parties further intend that this Agreement contila “master netting agreement” as defined ini@ed01(38A) of the Bankruptcy Code with
respect to each Transaction so constituting a haase agreement” or “securities contract”.

(b) It is understood that either party’s right twalerate or terminate this Agreement or to ligteéd@urchased Assets delivered to it in
connection with any Transaction hereunder or to@se any other remedies pursuant to Sectiohetdof is a contractual right to liquidate s
Transaction as described in Sections 555, 559 @hdbthe Bankruptcy Code.

(c) The parties agree and acknowledge that if gy frereto is an “insured depository institutions’such term is defined in the Federal
Deposit Insurance Act, as amended (* FDJAthen each Transaction hereunder is a “qualifiedncial contract,” as that term is defined in
FDIA and any rules, orders or policy statementsaheder (except insofar as the type of assets duibjsuch Transaction would render such
definition inapplicable).

(d) It is understood that this Agreement constgwgenetting contract” as defined in and subjecTitte IV of the Federal Deposit
Insurance Corporation Improvement Act of 1991 (I€ER ") and each payment entittement and payment olaitigatnder any Transaction
hereunder shall constitute a “covered contractaginent entitlement” or “covered contractual paynahiigation”, respectively, as defined in
and subject to FDICIA (except insofar as one ohlmftthe parties is not a “financial institution$ that term is defined in FDICIA).

(e) The parties agree and acknowledge that (i3¢oerity interest granted to Buyer in the Pledge S@curity Agreement is granted to
Buyer to induce Buyer to enter into this Agreemaamd (ii) such security interest and the Guarangtedo the Transactions as part of an
integrated, simultaneously-closing suite of sectiirgahcial contracts.

(f In light of the intent set forth above in ti8&ction 23 Seller agrees that, from time to time upon thigten request of Buyer, Seller
will execute and deliver any supplements, modifosa, addendums or other documents as may be egesdesirable, in Buyer's sole
discretion, in order to cause this Agreement aedlifansactions contemplated hereby to qualifydomply with the provisions of, or otherw
satisfy, maintain or preserve the criteria for dadebor treatment under the Bankruptcy Code fapirehase agreements”, “securities contract:
and “master netting agreements”; providémwever, that Buyer's failure to request, or Buyer’s otl&gs failure to execute, such
supplements, modifications, addendums or othermecs does not in any way alter or otherwise chaimgéntention of the parties hereto that
this Agreement and the Transactions hereunder itatestrepurchase agreements”, “securities consfaamd/or a “master netting agreemeat”

such terms are defined in the Bankruptcy Code.

(g) Seller and Buyer acknowledge that it is theient solely for purposes of U.S. federal, stat¢lanal income and franchise taxes to
treat each Transaction as indebtedness of Se#lerstisecured by the Purchased Assets and that eland so long as no Event of Default ha
occurred and is continuing, will continue to beatesl as the owner of the Purchased Assets formurgoses.
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24. DISCLOSURE RELATING TO CERTAIN FEDERAL PROTECTIONS
The parties acknowledge that they have been adthsed

(a) in the case of Transactions in which one ofptieies is a broker or dealer registered withSbeurities and Exchange Commission (“
SEC™) under Section 15 of the Securities Exchangedid934 (“ 1934 Act), the Securities Investor Protection Corporatias taken the
position that the provisions of the Securities btee Protection Act of 1970 (“ SIPA do not protect the other party with respectiy a
Transaction hereunder;

(b) in the case of Transactions in which one offthgies is a government securities broker or a&gowent securities dealer registered
with the SEC under Section 15C of the 1934 Act ASII not provide protection to the other partytivrespect to any Transaction hereunder;
and

(c) in the case of Transactions in which one offthgies is a financial institution, funds heldthg financial institution pursuant to a
Transaction hereunder are not a deposit and threrafe not insured by the Federal Deposit Insur@ureoration or the National Credit Union
Share Insurance Fund, as applicable.

25. CONSENT TO JURISDICTION; WAIVER OF JURY TRIAL

(a) Each party irrevocably and unconditionallysfiiomits to the noexclusive jurisdiction of any United States FederaNew York Stat
court sitting in Manhattan, and any appellate cérorh any such court, solely for the purpose of ani, action or proceeding brought to
enforce its obligations under this Agreement or @&ransaction Document or relating in any way te thgreement or any Transaction under
this Agreement or any Transaction Document andv@iyves, to the fullest extent it may effectively sb, any defense of an inconvenient fo
to the maintenance of such action or proceediraninsuch court and any right of jurisdiction on@att of its place of residence or domicile.

(b) To the extent that either party has or hereafigy acquire any immunity (sovereign or otherwisein any legal action, suit or
proceeding, from jurisdiction of any court or frat-off or any legal process (whether service ticepattachment prior to judgment,
attachment in aid of execution of judgment, exexutf judgment or otherwise) with respect to itselfiny of its property, such party hereby
irrevocably waives and agrees not to plead or ckigh immunity in respect of any action broughendorce its obligations under this
Agreement or relating in any way to this Agreem@nany Transaction under this Agreement.

(c) The parties hereby irrevocably consent to #heise of any summons and complaint and any othergss by the mailing of copies of
such process to them at their respective addressfiggl herein. The parties hereby agree thatal jidgment in any such action or proceeding
shall be conclusive and may be enforced in othésdictions by suit on the judgment or in any othmnner provided by law. Nothing in this
Section 25shall affect the right of Buyer to serve legal @eg in any other manner permitted by law or atteetright of Buyer to bring any
action or proceeding against Seller or its propirthe courts of other jurisdictions.
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(d) EACH OF THE PARTIES HEREBY IRREVOCABLY WAIVES IAL RIGHT TO A TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELANG TO THIS AGREEMENT, ANY OTHER TRANSACTION
DOCUMENT OR ANY INSTRUMENT OR DOCUMENT DELIVERED HEEUNDER OR THEREUNDER.

26. NO RELIANCE

Each of Buyer and Seller hereby acknowledges, septts and warrants to the other that, in connegtitnthe negotiation of, the
entering into, and the performance under, the Betitn Documents and each Transaction thereunder:

(a) It is not relying (for purposes of making anyéstment decision or otherwise) upon any advicensel or representations (whether
written or oral) of the other party to the TrangactDocuments, other than the representations eglyrset forth in the Transaction Documents

(b) It has consulted with its own legal, regulatdax, business, investment, financial and accagrddvisors to the extent that it has
deemed necessary, and it has made its own investhestging and trading decisions (including decisicegarding the suitability of any
Transaction) based upon its own judgment and upgradvice from such advisors as it has deemed sageand not upon any view expressel
by the other party;

(c) It is a sophisticated and informed Person tiaata full understanding of all the terms, condgiand risks (economic and otherwise
the Transaction Documents and each Transactioauhder and is capable of assuming and willing some (financially and otherwise) those
risks;

(d) It is entering into the Transaction Documemtd aach Transaction thereunder for the purposesofging its borrowings or
investments or hedging its underlying assets oiliiees and not for purposes of speculation; and

(e) Itis not acting as a fiduciary or financialyestment or commodity trading advisor for the otterty and has not given the other party
(directly or indirectly through any other Personyassurance, guaranty or representation whatsasverthe merits (either legal, regulatory,
tax, business, investment, financial accountingtberwise) of the Transaction Documents or any Jaation thereunder.

27. INDEMNITY

Seller hereby agrees to indemnify Buyer, Buyer'lidfes and each of Buyer's and its Affiliatesfiokrs, directors, employees and
agents (each, an “ Indemnified Pdrtgnd together “ Indemnified Parti€sfrom and against any and all liabilities, obliggas, actual out-of-
pocket losses, actual out-of-pocket damages, actuadf-pocket penalties, actions, judgments, saittual out-of-pocket Taxes (other than
Indemnified Taxes or Excluded Taxes, which are goeg by Section 8f this Agreement), actual out-of-pocket fees, actwt-of-pocket
costs, actual out-of-pocket expenses (includinghauit limitation, reasonable attorneys’ fees argbdisements of outside counsel) or
disbursements (all of the foregoing, collectively
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“ Indemnified Amounts) which may at any time (including, without limttan, such time as this Agreement shall no longeinbeffect and the
Transactions shall have been repaid in full) bedsag on or asserted against any Indemnified Padyny way whatsoever arising out of or in
connection with, or relating to, this Agreementay Transactions hereunder or any action takemnitted to be taken by any Indemnified
Party under or in connection with any of the foriegoprovided, that Seller shall not be liable for Indemnifiechdunts resulting from the
gross negligence or willful misconduct of any Indefied Party. Without limiting the generality oféioregoing, Seller agrees to hold Buyer
harmless from and indemnify Buyer against all Inddéimd Amounts with respect to all Purchased Asseligting to or arising out of any
violation or alleged violation of any Environmentalw, rule or regulation or any consumer creditdaimcluding without limitation ERISA, tt
Truth in Lending Act and/or the Real Estate SetdatrProcedures Act, that, in each case, results &aything other than Buyer's gross
negligence or willful misconduct. In any suit, peecing or action brought by Buyer in connectiorhveihy Purchased Asset for any sum ow
thereunder, or to enforce any provisions of anycRased Asset, Seller will save, indemnify and Hlger harmless from and against all ac
out-of-pocket expenses (including, without limitatj reasonable attorneys’ fees of outside counssB,or damage suffered by reason of any
defense, set-off, counterclaim, recoupment or rédiior liability whatsoever of the account dehwomobligor thereunder, arising out of a
breach by Seller of any obligation thereunder @irag out of any other agreement, Indebtednesigbitity at any time owing to or in favor of
such account debtor or obligor or its successors fBeller. Seller agrees to reimburse Buyer asndrah billed by Buyer for all of Buyer's
reasonable costs and expenses incurred in connewitio the enforcement or the preservation of Blsygghts under this Agreement or any
Transaction contemplated hereby, including, witHouitation, the reasonable fees and disbursenfrits outside counsel. Without prejudice
to the survival of any other agreement of Selleebheder, the agreements and obligations of Satletained in this Section Zhall survive the
termination of this Agreement and the other Tratisadocuments.

28. DUE DILIGENCE

Seller acknowledges that, at reasonable times pad teasonable notice, Buyer has the right to perfiontinuing due diligence reviews
with respect to the Purchased Assets, for purpofsesrifying compliance with the representationsyranties and specifications made
hereunder, or otherwise, and Seller agrees that tgasonable prior notice to Seller, Buyer or ittharized representatives will be permitted
during normal business hours to examine, inspadinaake copies and extracts of, the Purchased Kgest Servicing Records and any anc
documents, records, agreements, instruments aniation relating to such Purchased Assets in tissgssion or under the control of Seller,
Servicer or subservicer and/or Custodian. Sely shall make available to Buyer a knowledgeallaritial or accounting officer for the
purpose of answering questions respecting the BaethAsset Files and the Purchased Assets. Wiihatihg the generality of the foregoing,
Seller acknowledges that Buyer may enter into Taetiens with Seller based solely upon the infororaprovided by Seller to Buyer and the
representations, warranties and covenants conthigiein, and that Buyer, at its option, has thbtray any time to conduct a partial or
complete due diligence review on some or all Pwsedassets. Buyer may underwrite such Purchaseet\gself or engage a third party
underwriter to perform such underwriting. Selleress to reasonably cooperate with Buyer and ang ffairty underwriter in connection with
such underwriting, including, but not limited tappiding
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Buyer and any third party underwriter with accesary and all documents, records, agreementsymstits or information relating to such
Purchased Assets in the possession, or under tikEamf Seller. Seller shall reimburse Buyer &tirout-of-pocket costs incurred in
performing due diligence for each prospective Pasel Asset, including, without limitation, thirdrpadesk reviews of environmental and
engineering reports and fees and disbursementsydr® counsel relating to Buyer's review of anyéhased Asset.

29. SERVICING

(a) Seller and Buyer agree that Buyer is the owifatl Servicing Rights with respect to the Purathéssets. Servicer shall service the
Purchased Assets for the benefit of Buyer andsiéggas in accordance with Accepted Servicing RrestiBuyer shall have the right to hire or
otherwise engage any Person to service or subegseallior part of the Purchased Assets. Contemporgsty with the execution of this
Agreement on the Closing Date, Buyer and Selléremiter into, and cause Servicer to enter intdSbevicing Agreement pursuant to which
Servicer will act as the Servicer thereunder arkthawledge Buyer’s interest in the related Purchassskts and its rights to sell such
Purchased Assets on a servicing-released basi® dedninate the term of such Servicer with respeeiny Purchased Assets sold by Buyer
upon the occurrence and during the continuance &vent of Default.

(b) Seller agrees that Buyer is the owner of allise1g records, including but not limited to ther8icing Agreement any and all other
servicing agreements, files, documents, records, lolsses, computer tapes, copies of computer tppes, of insurance coverage, insurance
policies, appraisals, other closing documentafi@yment history records, and any other recordsimgléo or evidencing the servicing of
Purchased Assets (collectively, the “ Servicingdrds”) so long as the Purchased Assets are subjebis@d\greement. Seller covenants to
safeguard such Servicing Records (if any are iteBglpossession) and to deliver them promptly tyd or its designee (including Custodian)
at Buyer’s request.

(c) Seller shall not and shall not direct Serviweti) make any Significant Purchased Asset Modifin without the prior written consent
of Buyer, which consent is in Buyer's commerciakyasonable discretion in the case of clausedfthe definition of Significant Purchased
Asset Modification, and in Buyer’s sole and abseldiscretion in the case of clause (&)the definition of Significant Purchased Asset
Modification, or (ii) take any action which wouldsult in a violation of the obligations of any Rersinder the Servicing Agreement, this
Agreement or any other Transaction Document, oclwhiould otherwise be inconsistent with the righft8uyer under the Transaction
Documents. Buyer, as owner of the Purchased Assedl,own all related servicing and voting rightsl, as owner, shall appoint the servicer
with respect to the Purchased Assets; providedt(x) Buyer hereby grants Seller an interim licerssditect Servicer pursuant to the Servic
Agreement, so long as no Event of Default has @edwaind is continuing; providechowever, that Seller shall not give any direction or take
any action or fail to take any action that couldenially adversely affect the value or collectailbf any amounts due with respect to the
Purchased Assets without the consent of Buyer, saokent to be given or withheld by Buyer in itiesdiscretion and (y) so long as no Event
of Default has occurred and is continuing, Buyellsht any time and from time to time upon writ@irection of Seller, terminate the Servicing
Agreement, appoint a successor Servicer select&elgr consistent with the definition of “Servitar accordance with the time periods and
applicable provisions thereof and enter into aaeg@ient Servicing Agreement with Seller and suckessor Servicer. Such revocable option
is not evidence of any ownership or other inteoestght of Seller in any Purchased Asset.
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(d) Upon the occurrence and during the continuarfiea Event of Default, Buyer may, in its sole déton, (i) subject to Section 14
hereof sell its rights to the Purchased Assets serécing-released basis and/or (ii) terminate @vicer or any sub-servicer of the Purchase
Assets with or without cause, in each case witpaytment of any termination fee. Seller shall cadbsericer to cooperate with Buyer in
effecting such termination and transferring allhauity to service such Purchased Asset to the ssoceservicer, including requiring Service
(i) promptly transfer all data in its possessiodiatiag to the Purchased Assets to the successdcsem such electronic format as the succe
servicer may reasonably request, (ii) promptly $fanto the successor servicer, Buyer or Buyersigiee, the Purchased Asset File and alll
other files, records, correspondence and docuniritsspossession relating to the Purchased Assetgiii) use commercially reasonable
efforts to cooperate and coordinate with the sigmreservicer and/or Buyer to comply with any apglie so-called “goodbye” letter
requirements or other applicable requirements ®@Rhbal Estate Settlement Procedures Act or oth@icaple legal or regulatory requirement
associated with the transfer of the servicing efdpplicable Purchased Assets. Seller agreed tBaliér or any Servicer fails to cooperate with
Buyer or any successor servicer in effecting thenitgation of such Servicer as servicer of any Pasel Asset or the transfer of all authority tc
service such Purchased Asset to such successaresarnvaccordance with the terms hereof and thei@ag Agreement, Buyer will be
irreparably harmed and entitled to injunctive relie

(e) If Servicer is an Affiliate of Seller or Guatan the payment of servicing fees shall be sulmatdi to payment of amounts outstanding
under any Transaction and this Agreement.

(f) Unless otherwise consented to in writing by Buyin its sole and absolute discretion, any Sargidgreement will provide that such
Servicing Agreement shall be automatically termedatn the 3@'day following the date of such Servicing Agreememoyvidedthat, upon
prior written notice of the Buyer, the then currearmination date of such Servicing Agreement magxtended for one or more additional 30
day periods.

30. MISCELLANEOUS

(a) All rights, remedies and powers of Buyer hedarrand in connection herewith are irrevocable @andulative, and not alternative or
exclusive, and shall be in addition to all othghts, remedies and powers of Buyer whether underdguity or agreement. In addition to the
rights and remedies granted to it in this Agreemtenthe extent this Agreement is determined tatera security interest, Buyer shall have all
rights and remedies of a secured party under the.UC

(b) This Agreement and each other Transaction Deciirmay be executed in counterparts, each of wdoaxecuted shall be deemed to
be an original, but all of such counterparts stuajether constitute but one and the same instrurBégmature pages delivered by email (in PDF
format) or facsimile shall be binding with the saforce and effect as original signature pages.
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(c) The headings in the Transaction Documentsarednvenience of reference only and shall notcaffee interpretation or construction
of the Transaction Documents.

(d) Without limiting the rights and remedies of Buyunder the Transaction Documents, Seller shglBugyer’'s reasonable actual out-of-
pocket costs and expenses, including reasonaldeafekexpenses of outside accountants, attornelyadsors, incurred in connection with
the preparation, negotiation, execution and consatiom of and any amendment, supplement or modificab, the Transaction Documents
and the Transactions thereunder. Seller agreesyt®pyer all costs and expenses (including readeredpenses of outside counsel) of any
subsequent enforcement of any of the provisionsdigor of the performance by Buyer of any obligas of Seller in respect of the Purchased
Assets, or any actual or attempted sale, or anlgaege, enforcement, collection, compromise oresattht in respect of the Collateral and for
the custody, care or preservation of the Collat@naluding insurance costs) and defending or @sgerights and claims of Buyer in respect
thereof, by litigation or otherwise. In additiorgl@r agrees to pay Buyer on demand all reasorasis and expenses (including reasonable
expenses of outside counsel) incurred in connegtitinthe maintenance of the Cash Management Adcannh registering the Collateral in the
name of Buyer or its nominee. All such expensefi bbaecourse obligations of Seller to Buyer unités Agreement.

(e) Each provision of this Agreement shall be jpteted in such manner as to be effective and wader applicable law, but if any
provision of this Agreement shall be prohibiteddrbe invalid under such law, such provision shalineffective to the extent of such
prohibition or invalidity, without invalidating theemainder of such provision or the remaining psimrns of this Agreement.

(f) The parties acknowledge and agree that althdligi intend to treat each Transaction as a saleedPurchased Assets, in the event
that such sale shall be recharacterized as a skfinamcing, this Agreement shall also serve ascairsty agreement with respect to Buyer’s
rights in the Collateral. In order to secure angravide for the prompt and unconditional repaynadthe Repurchase Price and the
performance of its obligations under this Agreem8&eller hereby pledges to Buyer and hereby gtarBsiyer a first priority security interest
in all of its rights, title and interest in andtt® Purchased Assets. Seller hereby covenante tallflUCC financing statements required by
Buyer in order to perfect its security interestategl hereby in such rights and obligations graatee, it being agreed that Seller shall pay
and all fees required to file such financing statats.

(g) This Agreement, the Fee Letter and each Coation contains a final and complete integratioalbprior expressions by the parties
with respect to the subject matter hereof and tifexed shall constitute the entire agreement antibagarties with respect to such subject
matter, superseding all prior oral or written ursti@ndings.

(h) The parties understand that this Agreementeagally binding agreement that may affect suchyparights. Each party represents to
the other that it has received legal advice fromneel of its choice regarding the meaning and Isiggiificance of this Agreement and that it is
satisfied with its legal counsel and the advicesiesd from it.
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(i) Should any provision of this Agreement reqyudicial interpretation, it is agreed that a cdaterpreting or construing the same shall
not apply a presumption that the terms hereof $lwathore strictly construed against any Persorelagan of the rule of construction that a
document is to be construed more strictly agalmestterson who itself or through its agent prepredame, it being agreed that all parties
have participated in the preparation of this Agreem

()) Buyer and Seller agree that neither party sasdlert any claims against the other or againsfffiliate of the other for special,
indirect, consequential or punitive damages undisrAgreement, any Transaction Document or any Saetion, all such damages and claims
being hereby irrevocably waived; provided that g@stion shall not prevent Buyer from making amléor indemnity against Seller or
Guarantor pursuant to and to the extent availaiteuSection 28f this Agreement for any such special, indireotsequential or punitive
damages awarded to any third party in any actioit, jsdgment or other proceeding against Buyer retating to a Transaction Document or
Purchased Asset.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties have executedAlgiseement as of the day first written above.

S1

SELLER:
PARLEX 7 FINCO, LLC

By: /s/ Douglas Arme

Name Douglas Arme
Title: Managing Director
Head of Capital Market



S-2

BUYER:
METROPOLITAN LIFE INSURANCE COMPANY

By: /s/ Michael Hofhein:

Name Michael Hofheinz
Title: Director



ANNEX |
ANNEX Il
EXHIBIT I-A
EXHIBIT |-B
EXHIBIT Il
EXHIBIT 1l
EXHIBIT IV
EXHIBIT V
EXHIBIT VI
EXHIBIT VII
EXHIBIT VI
EXHIBIT IX

EXHIBIT X
EXHIBIT Xl
SCHEDULE |

ANNEXES, EXHIBITS AND SCHEDULES

Names and Addresses for Communications betweeie§
Wire Instructions of Buyer and Sell

Form of Transaction Request

Form of Confirmatior

Authorized Representatives of Sel

Underwriting/Due Diligence Checkli:

Form of Compliance Certifical

Form of Power of Attorne

Representations and Warranties Regarding IndiviBuathased Asse
Representations and Warranties Regarding Senierelstt
Representations and Warranties Regarding Mezzaoiaes
Organizational Cha

Form of Redirection Lette
Form of Bailee Lette
Prohibited Transferee



Buyer:

ANNEX |

Names and Addresses for Communications Between Pa$

Metropolitan Life Insurance Company
MetLife Real Estate Investments

10 Park Avenue

Morristown, New Jersey 079¢
Attention: Michael Hofheinz
Telephone (973) 355-4133
Telecopy: (973) 355-4420

Email: mhofheinz@metlife.cor

With copies to

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketsup
10 Park Avenue

Morristown, New Jersey 079¢

Attention: Brett Ulrich

Telephone (973) 355-4721

Telecopy: (973) 355-4420

Email: bulrich@metlife.con

and

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketsup
10 Park Avenue

Morristown, New Jersey 079¢

Attention: Tirsa Lisboa

Telephone (973) 355-4301

Telecopy: (973) 355-4420

Email: tlisboa@metlife.con

and for purposes of notices delivered pursuaSection 3(tandSection(u)herein

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketsup
10 Park Avenue

Morristown, New Jersey 079¢

Attention: Jiawei Ding

Telephone (973) 355-4769

Telecopy: (973) 355-4420

Email: jdingl @metlife.con
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PARLEX 7 FINCO, LLC

c/o Blackstone Mortgage Trust, Inc.
345 Park Avenue

New York, New York 1015:
Attention: Douglas Armer
Telephone (212) 58:-5000

Email: BXMTMetLifeRepo@blackstone.col

With copies to

ROPES & GRAY LLP

1211 Avenue of the Americas

New York, NY 1003-8704

Attention: David C. Djaha
Telephone (212) 841-0489

Telecopy: (646) 728-2936

Email: david.djaha@ropesgray.cc

Annex -2



Buyer:
Bank:

ABA #:

Account Number
Beneficiary:

Ref:

Seller:
Bank:
ABA #:

Account Number

Account Name

Contact:

ANNEX Il

Wire Instructions of Buyer and Seller

Wells Fargo Bank, N.A
ABA 12100024¢
200001124199

MetLife

MetLife Loan # 96070262

Bank of Americe

02600959:

48302422710:

Blackstone Mortgage Trust, In
Julia Salvata (212) 6'-0248
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EXHIBIT |- A

TRANSACTION REQUEST

Ladies and Gentlemen:

Pursuant to Section 3(a) of that certain MasterurRgmase Agreement, dated as of June 27, 2014 (asdad, restated, supplemented or
otherwise modified through the date hereof, thegteement), between Metropolitan Life Insurance CompanB(iyer”) and PARLEX 7
FINCO, LLC (“ Seller”), Seller hereby requests that Buyer enter infwamsaction with respect to the Eligible Assetsfegh on_Schedule 1
attached hereto, upon the proposed terms setliefttw. Capitalized terms used herein without dé&éinihave the meanings given in the
Agreement.

Proposed Purchase Da [ |

Proposed Eligible Assets: [ ], as further identified on attached
Schedule :

Aggregate Principal Amount of Proposed Eligible éts [ ]

Proposed Purchase Price Percent [ 1%

Proposed Purchase Prit [ |

Proposed Maximum Purchase Price Percen [ 1%

Proposed Maximum Purchase Pri [ |

Purchased Asset Appraised Val As identified on attacheSchedule :

Maximum Purchase Price Loan to Vall As identified on attacheSchedule :

Pricing Rate One month LIBOR plus [ I

Table Funding Requeste [YES][NO]

Future Funding Amount (if applicable [ ]

[Sellers Account:] [ ]
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Name and address for
communications

Buyer:

Metropolitan Life Insurance Company
MetLife Real Estate Investments

10 Park Avenue

Morristown, New Jersey 079¢
Attention: Michael Hofheinz
Telephone (973) 355-4133
Telecopy:  (973) 355-4420

Email: mhofheinz@metlife.cor

With copies to

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketeup
10 Park Avenue

Morristown, New Jersey 079¢

Attention:  Brett Ulrich

Telephone (973) 355-4721

Telecopy: (973) 355-4420

Email: bulrich@metlife.con

and

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketeup
10 Park Avenue

Morristown, New Jersey 079¢

Attention:  Tirsa Lisboa

Telephone (973) 355-4301

Telecopy: (973) 355-4420

Email: tlisboa@metlife.con

Seller:

PARLEX 7 FINCO, LLC

c/o Blackstone Mortgage Trust, Inc.

345 Park Avenue

New York, New York 1015:

Attention:  Douglas Armer

Telephone (212) 583-5000

Email: BXMTMetLifeRepo@blackstone.col
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With copies to

ROPES & GRAY LLP

1211 Avenue of the Americas

New York, NY 1003-8704

Attention:  David C. Djaha
Telephone (212) 841-0489

Telecopy: (646) 728-2936

Email: david.djaha@ropesgray.cc
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Exhibit I-A-4

SELLER:
PARLEX 7 FINCO, LLC

By:

Name Douglas Arme
Title: Managing Director, Head of Capital
Markets and Treasur



Eligible Assets

Schedule 1 to Transaction Request

Exhibit I-A-5
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Schedule 2 to Transaction Request

Purchased Asset Maximum Purchase Pi

As adjusted for senior interestpari passtinterest:
Purchased Asset Appraised Val
Maximum Purchase Price Loan to Vall
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EXHIBIT I- B

FORM OF CONFIRMATION

Ladies and Gentlemen:

Metropolitan Life Insurance Company, is pleaseddtiver our writtenCONFIRMATION of our agreement to enter into the Transactio
pursuant to which Metropolitan Life Insurance Compahall purchase from you the Purchased Assetsifidel on_Schedule attached heret:
pursuant to the terms of that certain Master Rdmse Agreement, dated as of June 27, 2014 (as acherdtated, supplemented or otherwise
modified through the date hereof, the “ Agreenignibetween Metropolitan Life Insurance Company(yer”) and Parlex 7 Finco, LLC (*
Seller”). Capitalized terms used herein without definitivave the meanings given in the Agreement.

Purchase Datt¢ [ ]

Purchased Asset [ ], as identified on attacheSchedule :

Aggregate Principal Amount of Purchased Ass As identified on attacheSchedule :

Repurchase Date: [ ], as it may be extended pursuant to Section
(d)(iv) of the Agreemer

Purchase Price Percenta [ 1%

Maximum Purchase Price Percente [ 1%

Purchase Price [ ]

Maximum Purchase Price as of Purchase [ [ ]

Funding Fee [ ]

Purchased Asset Market Valt [ ]

Purchased Asset Appraised Val [ ]

Maximum Purchase Price Loan to Val [ ]

Pricing Rate One month LIBOR plus [ ]9

Future Funding Amount (if applicable [ ]

Type of Funding [Table/Nor-table]

Wiring Instructions; [ See Schedule]
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Name and address for
communications

Buyer:

Metropolitan Life Insurance Company
MetLife Real Estate Investments

10 Park Avenue

Morristown, New Jersey 079¢
Attention: Michael Hofheinz
Telephone (973) 355-4133
Telecopy:  (973) 355-4420

Email: mhofheinz@metlife.cor

With copies to

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketeup
10 Park Avenue

Morristown, New Jersey 079¢

Attention:  Brett Ulrich

Telephone (973) 355-4721

Telecopy: (973) 355-4420

Email: bulrich@metlife.con

and

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketeup
10 Park Avenue

Morristown, New Jersey 079¢

Attention:  Tirsa Lisboa

Telephone (973) 355-4301

Telecopy: (973) 355-4420

Email: tlisboa@metlife.con

Seller:

PARLEX 7 FINCO, LLC

c/o Blackstone Mortgage Trust, Inc.

345 Park Avenue

New York, New York 1015:

Attention:  Douglas Armer

Telephone (212) 583-5000

Email: BXMTMetLifeRepo@blackstone.col
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With copies to

ROPES & GRAY LLP

1211 Avenue of the Americas

New York, NY 1003-8704

Attention:  David C. Djaha
Telephone (212) 841-0489

Telecopy: (646) 728-2936

Email: david.djaha@ropesgray.cc
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METROPOLITAN LIFE INSURANCE
COMPANY

By:
Name:
Title:

AGREED AND ACKNOWLEDGED:
SELLER:
PARLEX 7 FINCO, LLC

By:

Name Douglas Arme
Title: Managing Director, Head of Capital Markets
and Treasure

[By:

Name:
Title:] 1

If wire instructions are to an account other tBafier's account described on Annex Il to the Agnent, the Confirmation shall be signed
by two (2) Responsible Officers of Sell
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Schedule 1 to Confirmation

Purchased Asset
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EXHIBIT I- B

Schedule 2 to Confirmation

Purchased Asset Maximum Purchase P [ ]
As adjusted for senior interestpari passtinterest: [ ]

Purchased Asset Appraised Val [ ]

Maximum Purchase Price Loan to Val [ |%
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Schedule 3 to Confirmation

Wiring Instructions:

Bank: Bank of Americe

ABA #: 02600959:

Account Number 48302422710:

Account Name Blackstone Mortgage Trust, In
Contact: Julia Salvata (212) 6'-0248
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AUTHORIZED REPRESENTATIVES OF SELLER

[TO BE INSERTED INTO FINAL PDF]

Specimen Signatul

EXHIBIT Il
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UNDERWRITING/DUE DILIGENCE CHECKLIST

LOAN DOCUMENTS:

1.

© © N o v

11.
12.
13.
14.
15.
16.
17.
18.
19.

a b W NP

Loan Agreemen
» Schedules and Exhibi
(1) Index of Other Definition:

(2) Required Repair
(3) Exceptions to Reps and Warrant
(4)  Organization of Borrowe
(5) Definition of SPBRE
(6) [Others]
[Mortgage Note] [~Note] [Mezzanine Notel
[Mortgage] [Deed of Trust
UCC Financing Statemer

. SOS (State of formation of borrowe

. County (County where property is locatt

» Collateral Descriptiol

Assignments of Leases and Re

Assignments of Agreements, Licenses, Permits amidr&cts

Consent and Subordination Agreement from Man

Clearing Account Agreeme

Notices to Tenants re Payment to Clearing Acci

Item

[Notices to Credit Card Companies re payment taralg account?

Deposit Account Agreeme

Guaranty of Recourse Obligatio

Assignment and Acknowledgement of Interest Ratégetimn Agreemer

Interest Rate Protection Agreem:

[Contribution Agreement3

EXHIBIT 1l

Sources and Uses of Funds for Current Financingpfiincluded in Sell¢ s final internal investment committee memorand

Investment Package/Offering Memorand
Existing Debt Informatior
[Co-Lender Agreement*

[Participation Agreemen®

Applicable for A-Notes.

To the extent applicable to a Hotel prope

To the extent applicable to a m-borrower loan
Applicable for A-Notes.

Applicable for Senior Interest
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Iltem

19. [Participation Certificate®

[MEZZANINE LOAN DOCUMENTS]: 7
19. Mezzanine Loan Agreeme
20. Mezzanine Loan Promissory Nc
21. Pledge and Security Agreeme
22. Membership Certificat
23. Equity Interest Power (in blan
24. Acknowledgment of Pledc
25. UCC Financing Statement (re: Pled
e+ __ SOS
» Collateral Descriptiol
26. Subordinate Deposit Account Agreem
27. Guaranty of Recourse Obligatio
28. Consent of Manage
29. Assignment and Acknowledgement of Interest Ratéeletimn Agreemer

30. Interest Rate Protection Agreem

[HOTEL DOCUMENTS]: 8
31. Franchise Agreement/Property Improvement |

32. Comfort Letter
33. Credit Card Company Servicer Agreeme®
34. Liquor License

35. Hospitality or Hotel Operat’s License:

[GROUND LEASE DOCUMENTS]: 10
36. Ground Lessor Estoppel Certifice
37. Ground Lease Amendme

38. Certified Copy of Ground Lea:

39. Notice to Ground Lessor re: Leasehold Mortg

ORGANIZATIONAL DOCUMENTS: 11

40. Certificate of Borrower GP/MM as t
(8) [Operating] [Limited Partnership] Agreement of Bowrer
(b) Certificate of [Limited Partnership] [Formation] Bbrrower
(c) Certificates of Good Standing for Borrower and Barer GP/MM

6 Applicable for Senior Interest

7 To the extent applicable to an Eligible Asset thes a related Mezzanine Loan. Note that thisi@ett drafted assuming “Certificated”
equity interests

8 To the extent applicable to a Hotel prope

9 One from each credit card compa

10 To the extent applicable to a property subject Graund Lease

11 To be modified to reflect borrower structu
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Item
(d) Certificate of Qualification of Borrower to do busiss in state where Property is loce
(e) [Certificate of Formation] [Articles of Incorporati] of Borrower GP/MNV
(H [Operating Agreement] [E-Laws] of GP/MM
(g) Resolutions of GP/MN
(h) Consent of all parthers/members of Borrower (or8aer GP/MM)
(i) Incumbency of Signing Officer(:
41. [Certificate re: Recycled SPE?]

OPINIONS:
42. Opinion of Borrowe’'s Counsel (New York law; formation/authority of Bawer/ Guarantor/Manage
43. Opinion of Borrowe’'s Counsel (local lawn
44. Opinion of Borrowe’'s Counsel (Substantive N-consolidation’
45. Opinion of Interest Rate Cap Isst
46. [Special Delaware Opinion
(a) Federal Law
(b) DE Law]13

OTHER CLOSING DOCUMENTS:
47. Estoppels
(&) Tenants
(b) [Other Persons with interests in the Property (R§A)]
48. SNDA's
49. Copies of Leases (if applicabl
50. Lease Abstract
51. Property Rent Roll (if applicable
52. Certificate of Rent Roll & Lease Provision Fo
53. Third Party Management Agreeme
TITLE MATERIALS/CLOSING:
54. [Contract of Sale] [Payoff Letter from existing tier]
55. Title Report and Copies of Recorded Documents lathel Update if Title Report is more than 3 montihd)
56. Survey
57. [UCC Policy]14

58. [Mezz endorsement to Owr's policy] 1>

12 To the extent Borrower (or Borrow's GP/MM) is an approved recycled ent

13 To the extent Borrower (or Borrow's GP/MM) is a single member LL!

14 To the extent applicable to an Eligible Asset tied a related Mezzanine Loan or an Eligible Ads#tis a Mezzanine Loa
15 To the extent applicable to an Eligible Asset thad a related Mezzanine Loan or an Eligible Adsatis a Mezzanine Loa
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Item
59. PZR/Zoning Repor
60. Permits/Certificates of Occupan
61. Escrow letter with Title Compar
Exhibits
(a) Wiring Instructions (Title Co.
(b) Documents to be Record
(c) Pro Forma Lend’s Policy
(d) [UCC Policy]16
(e) [Mezz endorsement to Owr's policy] 17
() Disbursement Schedu
62. Settlement Stateme

63. [Closing Protection Lette8

Miscellaneous:
64. Tenant Lease Abstrac

65. Redlines of Final Loan Documents against S's Form Loan Documen

66. T-12/YTD Operating Statements, to the extent colt

67. Historical Operating Statements (for prior threangg, to the extent collectt

68. Certificate of Historical Operating Stateme

69. Current Year Budget (if not included in Se’s internal underwriting spreadshe

70. Financial Projection

71. Sellers final internal investment committee memoranc

72. Sellers internal underwriting spreadsh:

73. Status of Bankrupt Tenants (if not included in &'s final internal investment committee memorand

74. Engineering Reports/Property Condition Assesgsn@nd PCA Update if PCA is more than 12 monttsreew complete PCA if PCA is
more than 24 months old or if major change at Maggl Property since last full PC

75. Environmental Audits/ Environmental Site Assasst (and ESA Update if ESA is more than 6 monttisreew complete ESA if ESA is
more than 12 months ol

76. Evidence of Required Insurance Coverage, togetitarthird party summary (if collecte:

16 To the extent applicable to an Eligible Asset thed a related Mezzanine Loan or an Eligible Ads#tis a Mezzanine Loa
17 To the extent applicable to an Eligible Asset tied a related Mezzanine Loan or an Eligible Ads#tis a Mezzanine Loa
18 To the extent escrow agent is an agency (and eaictual title company
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77.
78.
79.
80.
81.
82.
83.
84.
85.
86.
87.
88.
89.
90.
91.
92.
93.
94.
95.
96.

Item
Appraisal
Seismic Reports (if applicabl
O&M Plans (if applicable
Property Condition Repo
Real Estate Tax Bill
Personal Property Tax Bills (3 most recent ye
Federal Tax Returns (2 most recent ye
Audited or Reviewed Financial Statements (2 mastmeyears
Most Recent Insurance Premium Not
Site Plan/Floor Plan

Status of Leases Expiring within Next 12 Mon

New/Recent Lease Proposals/LOls (if not include8efiers final internal investment committee memorand

Organizational Structure (org cha

Credit Authorization Forn

Individual Principal Litigation Certificate Fori
Entity Principal Litigation Certificate Fort
Borrowing Entity Litigation Certificate Forr
Certification of Borrower Financial Statement Fc

Current Borrowe's Financial Statemen

Such other information as may reasonably be regddst Buyer with respect to such Purchased /£
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EXHIBIT IV

FORM OF COMPLIANCE CERTIFICATE

Metropolitan Life Insurance Company
10 Park Avenue

Morristown, New Jersey 07962
Attention: Michael Hofheinz

Re: Master Repurchase Agreement (as amended ggyssapplemented or otherwise modified througtdtte hereof, the * Agreemeht
dated as of June 27, 2014, by and between Paféxcd, LLC (“ Seller’) and Metropolitan Life Insurance Company_(“ Buygr
Capitalized terms used but not defined herein $teale the meanings given to such terms in the Ageeé

Ladies and Gentlemen:

In accordance with the Agreement, the undersigaspansible officer of Guarantor (in his capacitgash and not in any personal
capacity) hereby certifies to Buyer as follows:

(a) The undersigned is a duly elected Responsifileadof Guarantor.

(b) The information and calculations furnished ah&dule lattached hereto, are true, correct and compled# inaterial respects as of
the last day of the fiscal periods subject to tharfcial statements.

(c) Guarantor is in full compliance with the fingacovenants set forth in Section 9 of the Guarastevidenced by the calculations
attached hereto as Schedulevithich schedule is true, correct and complete végipect to the immediately preceding fiscal quiarte

(d) The financial statements, updates, reportsotimeir materials referred to in Section 12(i)(i\Smction 12(i)(ii)of the Agreement, as
applicable, which are delivered concurrently wiik tlelivery of this Compliance Certificate (orndne are required to be delivered as of the
date of this Compliance Certificate, the finansi@tements most recently delivered pursuant tadetP(i)(i) or Section 12(i)(iipf the
Agreement), to the best of my knowledge after ahogiiry, fairly and accurately present in all madérespects the consolidated financial
condition and operations of Guarantor as of the datvith respect to the period therein speciféitermined in accordance with GAAP.

(e) The undersigned has reviewed the terms of tireément and has made, or has caused to be magieraypdupervision, a detailed
review of the transactions and financial conditidrseller and Guarantor during the accounting geciovered by the financial statements
attached (or most recently delivered to Buyer ii@are attached).

V-1



(f) Except as set forth on Schedule&reto, all representations and warranties, mad=sbly of Seller and Guarantor in the Transaction
Documents to which it is a party, as modified by &pproved Exception Report, are true and cormectli material respects (or, if any such
representation or warranty is expressly statedat@ theen made as of a specified date, as of secifisd date); providedhowever, that the
representations and warranties made by Sellerdtid®el 0(b)(xxii)and in_paragraph (559f Exhibit VI, paragraph (57pf Exhibit VII , and
paragraph (59) of Exhibit VII] as applicable, hereof are true and correct ireajpects; and

(9) To the best of my knowledge, each of Seller @Gndrantor have observed or performed all of tbetenants, duties and other
agreements in all material respects, and satigfiedl material respects every condition, contaiirethe Agreement and the other Transaction
Documents to be observed, performed or satisfietthéymn during the period since the delivery of thenediately preceding Compliance
Certificate and | have no knowledge of the occureeduring such period, or present existence, oftargnt of Default existing as of the date
hereof or existed at any time during such periadept as follows:

The certifications provided herein shall not operat make any representations other than thosessiprstated herein.

Executed this day of ,20__

Very truly yours,
BLACKSTONE MORTGAGE TRUST, INC.

By:

Name:
Title:
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SCHEDULE 1 TO COMPLIANCE CERTIFICATE
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SCHEDULE 2 TO COMPLIANCE CERTIFICATE
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EXHIBIT V

FORM OF POWER OF ATTORNEY

Know All Men by These Presents, that Parlex 7 FihnddC (“ Seller”), does hereby appoint Metropolitan Life Insurai@ampany (“
Buyer”), its attorney-in-fact upon the occurrence andtoaance of (A) a monetary Default or material imonetary Default and (B) an Eve
of Default, to act in Seller's name, place andateaany way which Seller could do with respectitdhe completion and recordation of the
Assignments of Mortgages and assignments of asggtsof leases and rents, (ii) the completion amtbesement of any Mortgage Note,
Mezzanine Note or participation certificate, aslaaple, and (ii) the enforcement of Seller’s righinder the Purchased Assets, the Purchase
Asset Files and the Servicing Records purchasd8ulyer pursuant to the Master Repurchase Agreensatids of June 27, 2014 (as
amended, restated, supplemented or otherwise raddtirough the date hereof, the * Repurchase Ageagh between Buyer and Seller, and
to take such other actions as may be necessamgsontle to enforce Buyer’s rights against sucttirased Assets, the related Purchased Ass
Files and the Servicing Records to the extent3edier is permitted by law to act through an agprdyided, however, prior to exercising any
authority pursuant to subclause (A) above, Buyatl shquest in writing that Seller take or causbécaaken any action that Buyer deems
reasonably necessary to preserve Buyer’s abilignforce upon the Purchased Assets as and wheiitjeerpursuant to Section 14(bf the
Repurchase Agreement (which writing shall includstedement that Buyer will exercise its power ¢bmtey if Seller fails to take or cause tc
taken such action requested by Buyer), and if 6kl not complied with any such request prommtp¥ing receipt thereof, then Buyer may
exercise its power of attorney during the existeanog continuation of any such monetary Default atarial non-monetary Default, as the case
may be, as Buyer deems reasonably necessary &ryedBuyer’s ability to enforce upon the Purcha&ssets as and when permitted pursuant
to Section 14(bdf the Repurchase Agreement. This Power of Attoiaeypower coupled with an interest and shalrteocable except as
expressly set forth below. This Power of Attornagd terminate upon the payment and satisfactidali of the Repurchase Obligations.
Capitalized terms used herein without definitioalshave the meanings given in the Repurchase Ageeé

TO INDUCE ANY THIRD PARTY TO ACT HEREUNDER, SELLERIEREBY AGREES THAT ANY THIRD PARTY RECEIVING

A DULY EXECUTED COPY OR FACSIMILE OF THIS INSTRUMEN MAY ACT HEREUNDER, AND THAT REVOCATION OR
TERMINATION HEREOF SHALL BE INEFFECTIVE AS TO SUCHHIRD PARTY UNLESS AND UNTIL ACTUAL NOTICE OR
KNOWLEDGE OF SUCH REVOCATION OR TERMINATION SHALL MAVE BEEN RECEIVED BY SUCH THIRD PARTY FROM
BUYER, AND SELLER ON ITS OWN BEHALF, HEREBY AGREEBO INDEMNIFY AND HOLD HARMLESS ANY SUCH THIRD
PARTY FROM AND AGAINST ANY AND ALL CLAIMS THAT MAY ARISE AGAINST SUCH THIRD PARTY BY REASON OF SUCH
THIRD PARTY HAVING RELIED ON THE PROVISIONS OF THISNSTRUMENT EXCEPT TO THE EXTENT THAT ANY SUCH
CLAIMS ARISE AS A RESULT OF SUCH THIRD PARTY’S BAIFAITH, GROSS NEGLIGENCE OR WILLFUL MISCONDUCT.
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IN WITNESS WHEREOF Seller has caused this Poweékttifrney to be executed as of this day of , 20

PARLEX 7 FINCO, LLC

By:

Name Douglas Arme
Title: Managing Director, Head of Capital Markets
and Treasure
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EXHIBIT VI

REPRESENTATIONS AND WARRANTIES
REGARDING WHOLE LOAN PURCHASED ASSETS

[ATTACHED]
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EXHIBIT VII

REPRESENTATIONS AND WARRANTIES
REGARDING SENIOR INTEREST PURCHASED ASSETS

[ATTACHED]
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EXHIBIT VI

REPRESENTATIONS AND WARRANTIES
REGARDING MEZZANINE LOAN PURCHASED ASSETS

[ATTACHED]
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EXHIBIT IX

ORGANIZATIONAL CHART

[ ATTACHED ]
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EXHIBIT X

FORM OF REDIRECTION LETTER
[SELLER LETTERHEAD]

REDIRECTION LETTER

AS OF [ 1, 201[ ]
Ladies and Gentlemen:
Please refer to: (a) that certain [Loan Agreemetaied [ ], 201[ ], by and between [ ] (the “ Borrowef’), as borrower, and Parlex
7 Finco, LLC, a Delaware limited liability compafiye “ Lender’), as lender; and (b) all documents securing tatireg to that certain
$[ ] loan made by the Lender to the Bawer on [ 1, 20[ ] (the_* Lodi.

You are advised as follows, effective as of the ddtthis letter.

Assignment of the Loe. The Lender has entered into a Master Repurchgesefment, dated as of June 27, 2014 (as the samberaamended
and/or restated from time to time, the “ Repurchsgeement), with Metropolitan Life Insurance Company (* Méfe "), having an address
at 10 Park Avenue, Morristown, New Jersey 07966, teas assigned its rights and interests in the [(@ad all of its rights and remedies in
respect of the Loan) to MetLife, subject to thertemf the Repurchase Agreement. This assignmehtrshain in effect unless and until
MetLife has notified you otherwise in writing.

Direction of Funds. In connection with Lender’s obligations under Bepurchase Agreement, Lender hereby directs Bemroowdisburse, by
wire transfer, any and all payments to be made o respect of the Loan to the following acchdar the benefit of MetLife:

ABA [ |
Account # |
Attn: [ |

Acct Name: “Midland Loan Services, a Division of EMank, National Association on behalf of Parlekiico, LLC for the benefit of
Metropolitan Life Insurance Company, as Repurchiageement Buyer and various borrowers”

This direction shall remain in effect unless antliietLife has notified you otherwise in writing.
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Modifications, Waivers, Et. No modification, waiver, deferral, or releaseihole or in part) of any party’s obligations irspect of this letter
shall be effective without the prior written consehMetLife .

Please acknowledge your acceptance of the termdisgadions contained in this correspondence byatkeg a counterpart of this
correspondence and returning it to the undersigned.

[Signature Page Follows]
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Agreed and accepted this [ ] day of [
201[__]

[ ]
By:

Name:
Title:

X-3

Very truly yours,

PARLEX 7 FINCO, LLC

By:

Name Douglas Arme

Title: Managing Director, Head of Capital Markets
and Treasure



EXHIBIT XI

FORM OF BAILEE LETTER
BAILEE LETTER

PARLEX 7 FINCO, LLC
345 Park Avenue
New York, NY 10154

[ ]20_

Metropolitan Life Insurance Company
MetLife Real Estate Investments

10 Park Avenue

Morristown, New Jersey 07960
Attention: Michael Hofheinz

Ropes & Gray LLP

1211 Avenue of the Americas
New York, NY 1003-8704
Attn: David C. Djaha, Esq.

Ladies and Gentlemen:

Reference is made to that certain Master Repurchgeement, dated as of June 27, 2014 (as santeekasmodified, amended, or
restated, from time to time, the “ Repurchase Aagrert”) between Parlex 7 Finco, LLC (* Sellérand Metropolitan Life Insurance Company
(“ Buyer™. In consideration of the mutual promises setHdrerein and other good and valuable consideratt@nreceipt and sufficiency of
which are hereby acknowledged, Seller, Buyer angeR& Gray LLP (the Bailee”) hereby agree as follows:

Seller shall deliver to the Bailee in connectiothsany Purchased Assets delivered to the Baileeuineler, the custodial
delivery certificate (the “ Custodial Delivery Cifidate ") attached hereto as Attachment 1.

On or prior to the date indicated on the CustoDwlivery Certificate delivered by Seller (thé&unding Date”), Seller shall
have delivered to the Bailee, as bailee for hite,documents set forth on Exhibit B to Attachmeattdched thereto (collectively,
the “ Purchased Asset Filé) for each of the Purchased Assets (eacliParthased Asset and collectively, the ‘Purchased
Assets”) listed in Exhibit A to Attachment 1 attached ta®. Bailee is not obligated to review and hasraviewed the accuracy of
the Purchased Asset File, other than to take amntiovy of such Purchased Asset File.

The Bailee shall issue and deliver to Buyer and Bak National Association (the “ Custodigron or prior to the Funding
Date by electronic mail (a) in the name of Buyerjratial trust receipt and certification in therfio of Attachment 2 attached hereto
(the “Baile€'s Trust Receipt and Certification”) which Bailee’s Trust Receipt and Certificatiomedl state that the Bailee has
received the documents comprising the Purchaseet &#le as set forth in the Custodial Delivery @dte.
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On the applicable Funding Date, in the event thatdB fails to purchase from Seller the Purchasexbssidentified in the
related Custodial Delivery Certificate, Buyer stddliver by electronic mail to the Bailee to th&eation of David C. Djaha at
david.djaha@ropesgray.coend Daniel L. Stanco at daniel.stanco@ropesgray,@mauthorization (the Electronic
Authorization ") to release the Purchased Asset Files with ragpeabe Purchased Assets identified therein tteEdlpon receipt
of such Electronic Authorization, the Bailee shialease the Purchased Asset Files to Seller inrdanoe with Seller’'s instructions.

Following the Funding Date and the funding of thedPase Price, the Bailee shall forward the Pueithésset Files to the
Custodian at 1133 Rankin Street, Suite 100, St, Rdonesota 55116, Attention: Commercial Revievafie by insured overnight
courier for receipt by the Custodian no later tha0 p.m. on the third (3rd) Business Day followthg applicable Funding Date

(the “Delivery Date™).

From and after the applicable Funding Date unéltime of receipt of the Electronic Authorizationtbe Delivery Date, as
applicable, the Bailee (a) shall maintain contirsioustody (and will forward in accordance with slae) above) and control of t
related Purchased Asset Files as bailee for Buyeli{ding any period when the same are under tlinvedg process described in
clause (e) above) and (b) is holding the relatedhfsed Assets as sole and exclusive bailee foeBuyless and until otherwise
instructed in writing by Buyer.

Seller agrees to indemnify and hold the Baileeitmpartners, directors, officers, agents and eygse harmless against any
and all liabilities, obligations, losses, damagesalties, actions, judgments, suits, costs, exgzeosdisbursements of any kind or
nature whatsoever, including reasonable attorness, that may be imposed on, incurred by, or a&sbagainst it or them in any
way relating to or arising out of this Bailee Lette any action taken or not taken by it or themehader unless such liabilities,
obligations, losses, damages, penalties, actiodgnjents, suits, costs, expenses or disbursenwhts than special, indirect,
punitive or consequential damages, which shalbievent be paid by the Bailee) were imposed omyried by or asserted against
the Bailee because of the breach by the Bailets ahiligations hereunder, which breach was caugeptdss negligence or willful
misconduct on the part of the Bailee or any opd#stners, directors, officers, agents or employ€hks.foregoing indemnification
shall survive any resignation or removal of thel®abr the termination or assignment of this Balleter.

Seller agrees to indemnify and hold Buyer anddspective affiliates and designees harmless agaiysand all liabilities,
obligations, losses, damages, penalties, actiadgnents, suits, costs, expenses or disbursenieany &ind or nature whatsoever,
including reasonable attorneys fees, that may Ip@s®d on, incurred by, or asserted against itemtim any way relating to or
arising out of a Custodial Delivery Failure (asidefl in the Custodial Agreement) or the Bailee'gligence, lack of good faith or
willful misconduct. The foregoing indemnificatiohal survive any termination or assignment of Béslee Letter.
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Seller hereby represents, warrants and covenaattshh Bailee is not an affiliate of or otherwismtolled by Seller.
Notwithstanding the foregoing, the parties heretinawledge that the Bailee hereunder may act assebtio Seller in connection
with a proposed transaction and Ropes & Gray L1aB,depresented Seller in connection with negotiaaecution and delivery of

the Repurchase Agreement.

The agreement set forth in this Bailee Letter matybe modified, amended or altered, except by @rithstrument, executed
by all of the parties hereto.

This Bailee Letter may not be assigned by SellédherBailee without the prior written consent ofyBu

For the purpose of facilitating the execution aé tBailee Letter as herein provided and for otheppses, this Bailee Letter
may be executed simultaneously in any number ofitawparts, each of which counterparts shall be égeim be an original, and
such counterparts shall constitute and be onetandame instrument. Electronically transmitted aigre pages shall be binding to
the same extent.

This Bailee Letter shall be construed in accordamitie the laws of the State of New York, and théigations, rights and
remedies of the parties hereunder shall be detedrimaccordance with such laws.

Capitalized terms used herein and defined hereitl Bhve the meanings ascribed to them in the Réaise Agreement.

[SIGNATURES COMMENCE ON FOLLOWING PAGE]
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Very truly yours,
PARLEX 7 FINCO, LLC, Selle

By:
Name Douglas Arme

Title: Managing Director, Head of Capital Markets
and Treasure

ACCEPTED AND AGREED
ROPES & GRAY LLP, as Baile
By:

Name: David C. Djahe
Title:  Partnel

ACCEPTED AND AGREED

METROPOLITAN LIFE INSURANCE COMPANY,
Buyer

By:
Name:
Title:




Attachment 1

CUSTODIAL DELIVERY CERTIFICATE

[See attached]
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Attachment 2
FORM OF BAILEES TRUST RECEIPT AND CERTIFICATION

[ ]201__
Metropolitan Life Insurance Company
MetLife Real Estate Investments
10 Park Avenue
Morristown, New Jersey 07960
Attention: Michael Hofheinz
Bailee Letter, dated as of ], 201__ (the “Bailee Letter ") among Parlex 7 Finco, LLC (Seller”), Metropolitan Life

Insurance Company“ Buyer ") and Ropes & Gray LLP" Bailee™)

Ladies and Gentlemen:

In accordance with the provisions of Paragraplo{t¢he Bailee Letter, the undersigned, as Baileegly certifies that as to each Purchased
Asset described in the Purchased Asset ScheduiloiEA to Attachment Df the Bailee Letter), a copy of which is attaclmedeto, it has
reviewed the Purchased Asset File ( ExhibtbB\ttachment bf the Bailee Letter) and has determined that@tuthents listed in the
Purchased Asset File are in its possession.

Bailee hereby confirms that it is holding each sBainchased Asset File as agent and bailee forxtiasve use and benefit of Buyer pursuant
to the terms of the Bailee Letter.

All initially capitalized terms used herein shadive the meanings ascribed to them in the BaileteL.et
ROPES & GRAY LLP, BAILEE
By:

Name David C. Djahe
Title: Partnet
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SCHEDULE 1

PROHIBITED TRANSFEREES

All Affiliates, successors and assigns of the @titisted on this Schedule | and such other Persaticated by Sellers from time to time and
approved by Buyer, such approval not to be unresdgmwithheld, shall be Prohibited Transfereesjefined and used in this Agreement.

Angelo, Gordon & Co., L.P.

Annaly Capital Management, Inc.

Apollo Commercial Real Estate Finance, Inc.
Arbor Realty Trust Inc.

Ares Commercial Real Estate Corporation
Brookfield Investment Management Inc.
Cantor Fitzgerald & Co.

CapitalSource Inc.

Children’s Investment Fund LP

Colony Financial, Inc.

CreXus Investment Corp.

Fortress Credit Corp.

Guggenheim Partners, LLC

H/2 Credit Manager LP

iStar Financial Inc.

Invesco Ltd.

KKR & Co. L.P.

Ladder Capital Securities LLC

S-1

LoanCore Capital, LLC

Lone Star U.S. Acquisitions, LLC
Macquarie Group Limited

Mesa West Capital, LLC

NCH Capital Inc

Newcastle Investment Cor

NorthStar Realty Finance Col

OZ Management LP

Pacific Investment Management Company LLC
RAIT Financial Trust

Redwood Trust Inc.

Rialto Capital Management, LLC

SL Green Realty Corp.

Square Mile Capital Management, LLC
Starwood Capital Group

Starwood Property Trust, Inc.

TPG Capital Management, L.P.
Winthrop Capital Management, LLC



Exhibit 10.4

GUARANTY

GUARANTY, dated as of June 27, 2014 (as amendathted, supplemented, or otherwise modified franetio time, this “
Guaranty”), made by BLACKSTONE MORTGAGE TRUST, INC., a Mdayd corporation (the * Guaranthrin favor of METROPOLITAN
LIFE INSURANCE COMPANY, a New York corporation (“uger”).

RECITALS

Pursuant to that certain Master Repurchase Agreemiated as of June 27, 2014 (as amended, ressafgolemented or otherwise
modified from time to time, the “ Repurchase Agreant), by and among Buyer and Parlex 7 Finco, LLC,eddWare limited liability
company (“_Sellel), Seller has agreed to sell, from time to timeBuyer certain Eligible Assets, as defined inRepurchase Agreement
(collectively, the “ Purchased Assé&jsupon the terms and subject to the conditionsedadorth therein and the other Transaction Docume

It is a condition precedent to Buyer purchasingRhechased Assets pursuant to the Repurchase Agnééinat Guarantor shall
have executed and delivered this Guaranty witheetsjo the due and punctual payment and performahea due, whether at stated maturity,
by acceleration or otherwise, of all of the follogi (a) all payment obligations owing by SelleBtayer under or in connection with the
Repurchase Agreement and any other Transactionrderis; (b) all expenses, including, without limigat reasonable attorneys’ fees and
disbursements, that are incurred by Buyer in tHereament of any of the foregoing or any obligatadrGuarantor under this Guaranty; and
(c) any other Repurchase Obligations of Seller¢ctively, the “_Obligations).

NOW, THEREFORE, in consideration of the foregoimgrises, to induce Buyer to enter into the Repelfegreement and the
other Transaction Documents and to enter intortirestictions contemplated thereunder, Guarantobheigrees with Buyer, as follows:

1. Defined Terms Unless otherwise defined herein, terms whichdafned in the Repurchase Agreement and used hareiso
used as so defined.

“ Available Borrowing Capacity: With respect to any Person, on any date of deftgation, the total unrestricted borrowing
capacity which may be drawn (taking into accouquieed reserves and discounts) upon by such PersitsSubsidiaries, at such Person’s or
its Subsidiaries’ sole discretion, under committeetlit facilities or repurchase agreements whiavipie financing to such Person or its
Subsidiaries.

“ Cash Equivalent’ As of any date of determination, marketable sii@s (a) issued or directly and unconditionallyaganteed as
to interest and principal by the United States Gowent or (b) issued by any agency of the UnitedeStthe obligations of which are backed
by the full faith and credit of the United States.

“ Cash Liguidity”: With respect to any Person, on any date of deftgation, the sum of (i) unrestricted caphus(ii) Available
Borrowing Capacityplus (iii) Cash Equivalents



“ Consolidated Net Income With respect to any Person, for any period,dhgunt of consolidated net income (or loss) of such
Person and its Subsidiaries for such period deterthon a consolidated basis in accordance with GAAP

“ EBITDA ": With respect to any Person, for any period, sBehson’s Consolidated Net Income, excluding thecef of such
Person’s and its Subsidiaries’ interest expensie rggpect to Indebtedness, taxes, depreciationitiaat@mn, asset write-ups or impairment
charges, provisions for loan losses, and changesik-to-market value(s) (both gains and lossefinahcial instruments and noncash
compensation expenses, all determined on a coasatidasis in accordance with GAAP.

“ Eixed Charge$: With respect to any Person, for any period,dh®unt of interest paid in cash with respect tebiddness as
shown on such Person’s consolidated statementsbfft@av in accordance with GAAP as offset by theoant of receipts pursuant to net
receive interest rate swap agreements of such iParsbits consolidated Subsidiaries during theiegaple period.

“ Recharacterization Eveiit The occurrence of either of the following eve(d$ any court determines that any Transfer wasanot
“true sale” or “true contribution” of such Purchds&sset or that any Purchased Asset is the propé@yiginator or (b) Originator or any
Affiliate of Originator asserts or claims that afgansfer was not a “true sale” or “true contribatiof such Purchased Asset or that any
Purchased Asset is the property of Originator.

“ Recourse Indebtedne%swith respect to any Person, on any date of deirgtion, the amount of Indebtedness for which such
Person has recourse liability (such as throughaaisguee agreement), exclusive of any such Indebgsdior which such recourse liability is
limited to obligations with respect to customarnrerourse carve-outs.

“ Tangible Net Worth': With respect to any Person, on any date of deitgation, all amounts which would be included under
capital or shareholder’s equity (or any like cap}ion a balance sheet of such Person pursuant &PGAinus(a) amounts owing to such
Person from any Affiliate thereof, or from officemmployees, partners, members, directors, shatetsobr other Persons similarly affiliated
with such Person or any Affiliate thereof, (b) imgible assets, and (c) prepaid taxes and/or expeali®n or as of such date.

“ Total Assets’: With respect to any Person, on any date of deitgation, an amount equal to the aggregate boalevaf all assets
owned by such Person and the proportionate shamechf Person of all assets owned by AffiliatesuahsPerson as consolidated in accordanc
with GAAP, less (a) amounts owing to such Persomfany Affiliate thereof, or from officers, empl®& partners, members, directors,
shareholders or other Persons similarly affiliatétth such Person or any Affiliate thereof, (b) imggble assets, and (c) prepaid taxes and
expenses, all on or as of such date, and (d) tleeianof nonrecourse Indebtedness owing pursussgdoritization transactions such as a
REMIC securitization, a collateralized loan obligattransactions or other similar securitizations.

“ Transfer”: Any transfer of Purchased Assets from an Oritpn&o Seller.
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2. Guaranty (a) Subject to clause (f this_Section Zsuarantor hereby, unconditionally and irrevocaglyarantees to Buyer the
prompt and complete payment and performance obttigations by Seller when due (whether at theestataturity, by acceleration or
otherwise), as the case may be.

(b) Notwithstanding anything in this Guaranty omimy other Transaction Document to the contrarysarject to clauses (c), (d),
(e) and (g)below, the maximum liability of Guarantor undeistBuaranty shall in no event exceed fifty perd&0es) of the then-current
aggregate outstanding Repurchase Price of all BeethAssets.

(c) Notwithstanding the foregoing, the limitation cecourse liability as set forth in clause @)ove SHALL BECOME NULL
AND VOID and shall be of no further force and effaad the Obligations immediately shall becomeediourse to Guarantor in the event of
any of the following:

(i) a voluntary bankruptcy or insolvency proceedimgommenced by Seller or Guarantor under the Bgatky Code or any
similar federal or state law; or

(ii) an involuntary bankruptcy or insolvency prodesy is commenced against Seller or Guarantor imeotion with which
Seller, Guarantor, or any Affiliate of any of thmdgoing has or have colluded in any way with tteglitors commencing or filing
such proceeding.

(d) In addition to the foregoing and notwithstargdthe limitation on recourse liability set forthgtause (b)above, Guarantor shall
be liable for any and all actual out-of-pocket Esscosts, claims, expenses or other liabilitiesrired by Buyer arising out of or attributable to
the following items:

(i) fraud or intentional misrepresentation by Sel@uarantor or any Affiliate of Seller or Guaranito connection with the
execution and the delivery of any Transaction Doentnor any certificate, report, financial statetr@amother instrument or
document furnished to Buyer at the time of theid@®f the Repurchase Agreement or during the tfrthe Repurchase
Agreement;

(i) a Recharacterization Event;

(iif) any material breach of the separateness cantnset forth in Section 18 the Repurchase Agreement;

(iv) any Change of Control;

(v) any material breach of any representationsveandanties made by Seller, Pledgor, Guarantor prAdfiliate of Seller

contained in any Transaction Document, includingrimi limited to any representations and warramédsting to Environmental
Laws, or any indemnity for costs incurred in cortiatwith the violation of any Environmental Laviagt correction of any
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environmental condition, or the removal of any sabses, materials, wastes, pollutants or contartsrdefined as hazardous or
toxic or regulated under any applicable EnvironrakEbaw, in each case in any way affecting Seller'any of its Affiliate’s
properties or any of the Purchased Assets; provitleat Guarantor shall have no liability under ttlsuse (d)(vwith respect to
breaches of representations or warranties relédirgyy Environmental Laws, violations of EnvironrtedrLaws or environmental
conditions relating to conditions on any Mortgagidperty first arising on or after the date upornchtBuyer enforces its remedies
with respect to the related Purchased Asset pursog&gection 14(b)(iii) or 14(b)(ivpf the Repurchase Agreement following an
Event of Default; or

(vi) any failure of Seller to perform the Assumedtli@ations relating to any Purchased Asset dutiiregperiod that such
Assumed Obligations are the obligations of Sellespant to Section 6(ef the Repurchase Agreement (including, without
limitation, any cost of defense, including reasdeatttorneys’ fees of outside counsel, incurredbyer in connection with any
claim, action, litigation or other proceeding brbtiggainst Buyer by a Mortgagor as a result of dadtrre of Seller to perform the
Assumed Obligations).

(e) Notwithstanding the limitation on recourse il set forth in_clause (b)above, Guarantor agrees to pay all actual outsoket
costs and expenses that Buyer incurs defendinf disasserting any rights in any litigation comroed by or against a Mortgagor, guarantor,
participant or other obligor or lender under a Rased Asset and arising out of or relating to argneof default by such Mortgagor, guaran
participant or other obligor or lender under thiated Purchased Asset Documents prior to Buyerreimig its remedies with respect to the
related Purchased Asset pursuant to Section 1dYb)(il4(b)(iv) of the Repurchase Agreement.

() Nothing herein shall be deemed to be a waifemy right which Buyer may have under Section a)6%06(b), 1111(b) or any
other provision of the Bankruptcy Code to file aini for the full amount of the indebtedness sectiethe Repurchase Agreement or to
require that all collateral shall continue to secailt of the indebtedness owing to Buyer in accocdavith the Repurchase Agreement or any
other Transaction Documents.

(9) Notwithstanding the limitation on recourse llay set forth in_clause (bjabove, Guarantor further agrees to pay all reddena
and documented out-of-pocket expenses (includintpowt limitation, all reasonable out-of-pocketdesnd disbursements of outside counsel)
which are actually incurred by Buyer in enforcingobtaining advice of counsel in respect of, dgits with respect to, or collecting, any ol
of the Obligations and/or enforcing any rights witispect to, or collecting against, Guarantor utlisrGuaranty.

(h) No payment or payments made by Seller or angrd®erson or received or collected by Buyer frathe® or any other Person
virtue of any action or proceeding or any set-afappropriation or application, at any time or frtime to time, in
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reduction of or in payment of the Obligations sheldeemed to modify, reduce, release or otheraffeet the liability of Guarantor under this
Guaranty which shall, notwithstanding any such paynor payments, remain liable for the amount ef@bligations (subject to the limitatio
set forth in_Section 2(l)ereof) until the Obligations are paid in full; pided, that this provision is not intended to allBwyer to recover an
amount greater than the amount of the Obligatisnbjéct to the limitations set forth in Section)2{breof).

(i) Guarantor agrees that whenever, at any timéoon time to time, Guarantor shall make any payneBuyer on account of
Guarantor’s liability under this Guaranty, Guarantdl notify Buyer in writing that such paymentisade under this Guaranty for such
purpose.

3. Subrogation Upon making any payment under this Guaranty, @uar shall be subrogated to the rights of Buyeairesy Seller
and any collateral for any Obligations with respgectuch payment; providedhat Guarantor shall not seek to enforce anyt wgheceive any
payment by way of subrogation until all amounts dod payable by Seller to Buyer under the Transaddocuments or any related documt
have been paid in full; and provideturther, that such subrogation rights shall bgosdinate in all respects to all amounts owing ty&
under the Transaction Documents.

4. Amendments, etc. with Respect to the Obligatiduistil the Obligations have been satisfied or paitull, Guarantor shall
remain obligated under this Guaranty notwithstagdivat, without any reservation of rights againgantor, and without notice to or further
assent by Guarantor, any demand for payment obthe Obligations made by Buyer may be rescindeBudyer and any of the Obligations
continued, and the Obligations, or the liabilityasfy other party upon or for any part thereof, iy eollateral security or guarantee therefor or
right of offset with respect thereto, may, from ¢ito time, in whole or in part, be renewed, extehdmended, modified, accelerated,
compromised, waived, surrendered or released bgBayd any Transaction Document and any otherrdentidelivered in connection
therewith may be amended, modified, supplementedrorinated, in whole or in part, as Buyer may deslvisable from time to time, and any
collateral security, guarantee or right of offseay time held by Buyer for the payment of thei@dtions may be sold, exchanged, waived,
surrendered or released in accordance with thesacdion Documents. Buyer shall have no obligatioprotect, secure, perfect or insure any
lien at any time held by it as security for the i@ations or for this Guaranty or any property sabjeereto. When making any demand under
this Guaranty against Guarantor, Buyer may, bult bleaunder no obligation to, make a similar demandseller or any other guarantor, and
any failure by Buyer to make any such demand apottect any payments from Seller or any such otjusarantor or any release of Seller or
such other guarantor shall not relieve Guarantdatsadbligations or liabilities under this Guarangynd shall not impair or affect the rights and
remedies, express or implied, or as a matter of td\Buyer against Guarantor. For the purposesdfiédemand” shall include the
commencement and continuance of any legal procgedin

5. Guaranty Absolute and Unconditiongh) Guarantor hereby agrees that its obligatiovter this Guaranty constitute a guarantee
of payment when due and not of collection. Guanawtives any and all notice of the creation, redestension or accrual of any of the
Obligations and notice of or proof of reliance byyBr upon this Guaranty or
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acceptance of this Guaranty; the Obligations, arydod them, shall conclusively be deemed to hawenhmeated, contracted or incurred in
reliance upon this Guaranty; and all dealings betw®eller or Guarantor, on the one hand, and Boyethe other hand, shall likewise be
conclusively presumed to have been had or consuethiatreliance upon this Guaranty. Guarantor wapresptness, diligence, presentment,
protest, demand for payment and notice of defauttompayment to or upon Seller or Guarantor wipeet to the Obligations. This Guaranty
shall be construed as a continuing, absolute andnditional guarantee of payment without regar@)tthe validity, regularity or enforceabili
of any Transaction Document, any of the Obligationany collateral security therefor or guarantegght of offset with respect thereto at any
time or from time to time held by Buyer, (ii) angfénse, sedff or counterclaim (other than a defense of payneeiperformance) which may
any time be available to or be asserted by Sedlainat Buyer, (iii) any requirement that Buyer ex$taany right to take any action against
Seller or any other Person prior to or contemparasly with proceeding to exercise any right agaisarantor under this Guaranty or (iv) any
other circumstance whatsoever (with or withoutceto or knowledge of Seller or Guarantor) whichstidutes, or might be construed to
constitute, an equitable or legal discharge ofeé8édr the Obligations or of Guarantor under thisa@nty, in bankruptcy or in any other
instance (other than a defense of payment or peeioce). When pursuing its rights and remedies uthieGuaranty against Guarantor, Buyet
may, but shall be under no obligation, to pursughsights and remedies that Buyer may have ag8ieltr or any other Person or against any
collateral security or guarantee for the Obligagion any right of offset with respect thereto, ang failure by Buyer to pursue such other rir
or remedies or to collect any payments from Selteany such other Person or to realize upon anly sollateral security or guarantee or to
exercise any such right of offset, or any reledseng Seller or any such other Person or any sotthteral security, guarantee or right of off:
shall not relieve Guarantor of any liability undkeis Guaranty, and shall not impair or affect tigiats and remedies, whether express, implied
or available as a matter of law, of Buyer againsai@ntor. This Guaranty shall remain in full foesed effect and be binding in accordance
and to the extent of its terms upon Guarantor ensliccessors and assigns, and shall inure teetiefibof Buyer, and its successors and
assigns, until all the Obligations and the obligasi of Guarantor under this Guaranty shall have saésfied by payment in full,
notwithstanding that from time to time during tleenb of the Transaction Documents Seller may beff@a any Obligations.

(b) Without limiting the generality of the foregginGuarantor hereby agrees, acknowledges, andsesgigeand warrants to Buyel
follows:

(i) Guarantor hereby unconditionally and irrevogalhives any defense arising by reason of, andaanyall right to assert
against Buyer any claim or defense based uponleatian of remedies by Buyer which in any mannepairs, affects, reduces,
releases, destroys and/or extinguishes Guararsigbigation rights, rights to proceed against §alleany other guarantor for
reimbursement or contribution, and/or any othentsgf Guarantor to proceed against Seller or agaimy other guarantor, or
against any other person or security.

(ii) Guarantor is presently informed of the finaadatondition of Seller and of all other circumstasevhich diligent inquiry
would reveal and which bear



upon the risk of nonpayment of the Obligations. @o#or hereby covenants that it will make its owwestigation and will continu

to keep itself informed about Seller’s financiahddion, the status of other guarantors, if anygiofumstances which bear upon the
risk of nonpayment and that it will continue toyrelpon sources other than Buyer for such infornmagind will not rely upon Buyer
for any such information. Absent a written requestsuch information by Guarantor to Buyer, Guaoatiereby waives the right, if
any, to require Buyer to disclose to Guarantoriafiyrmation which Buyer may now or hereafter acquioncerning such condition
or circumstances including, but not limited to, tekease of or revocation by any other guarantor.

(iii) Guarantor has independently reviewed the $eation Documents and related agreements and tdes anandependent
determination as to the validity and enforceabilitgreof, and in executing and delivering this Gua#y to Buyer, Guarantor is not
in any manner relying upon any other Person’s dateation of the validity, and/or enforceability,dlar attachment, and/or
perfection of any liens or security interests of &md or nature granted by Seller or any otherguotor to Buyer, now or at any
time and from time to time in the future.

6. ReinstatementThis Guaranty shall continue to be effectivebereinstated, as the case may be, if at any tagmpnt, or any
part thereof, of any of the Obligations is rescohde must otherwise be restored or returned by Bugen the insolvency, bankruptcy,
dissolution, liquidation or reorganization of Selbe upon or as a result of the appointment ofceikeer, intervenor or conservator of, or trustee
or similar officer for Seller or any substantiakpaf Seller's property, or otherwise, all as thbugch payments had not been made.

7. Payments Guarantor hereby agrees that the Obligationshailbaid to Buyer without set-off or counterclaiml.S. Dollars at
the address specified in writing by Buyer.

8. Representations and Warranti€suarantor represents and warrants that:

(a) Guarantor has the legal capacity and the légfatl to execute and deliver this Guaranty andeddggm Guarantor’s obligations
under this Guaranty;

(b) except those that have already been obtaireedpnsent or authorization of, filing with, or otleet by or in respect of, any
arbitrator or governmental authority and no congémny other Person (including, without limitatjiamy creditor of Guarantor) is required in
connection with the execution, delivery, performanalidity or enforceability of this Guaranty;

(c) this Guaranty has been duly authorized, execanel delivered by Guarantor and constitutes d,leghd and binding obligation
of Guarantor enforceable in accordance with itggrexcept as enforceability may be limited by lbaptcy, insolvency, reorganization,
moratorium or other similar laws affecting the esment of creditors’ rights generally and by gaherinciples of equity (whether
enforcement is sought in proceedings in equityt dava);



(d) the execution, delivery and performance of @igranty by Guarantor will not violate any lavedty, rule or regulation or
determination of an arbitrator, a court or otheveyomental authority, applicable to or binding uggmarantor or any of its property or to wh
Guarantor or any of its property is subject (* Riegiment of Law"), or any provision of any security issued by Gargor or of any agreement,
instrument or other undertaking to which Guararga party or by which it or any of its propertybisund (“_Contractual Obligatidf), and will
not result in or require the creation or impositarany lien on any of the properties or revenudeSwarantor pursuant to any Requirement of
Law or Contractual Obligation of Guarantor;

(e) except as disclosed in writing to Buyer, nigidition, investigation or proceeding of or befong arbitrator or Governmental
Authority is pending or, to Guarantor’'s Knowledgi@eatened by or against Guarantor or against a&@®uarantors properties or revenues w
respect to this Guaranty or any of the transacttmméemplated hereby, which litigation, investigatbr proceeding could be reasonably likely
to result in a Material Adverse Change with respecuarantor;

(f) except as disclosed in writing to Buyer, Guaoautnas filed or caused to be filed all tax retuntigch are required to be filed and
has paid all taxes shown to be due and payableanreturns or on any assessments made againsar@oaor any of Guaranta’property an
all other taxes, fees or other charges imposeduardator or any of Guarantor’s property by any Gorental Authority (other than any such
taxes, fees or charges the amount or validity dElwhare currently being contested in good faitrappropriate proceedings); no tax lien has
been filed, and, to Guarantor’'s Knowledge, no claeing asserted, with respect to any such &xpf other charge; and

(9) all financial data concerning Guarantor thag haen delivered by or on behalf of Guarantor tgeBypresent fairly the financial
condition of Guarantor and has been prepared iordaoce with GAAP to the extent applicable. Simedelivery of such data, except as
otherwise disclosed in writing to Buyer, there basn no change in the financial position of Guamaat in the results of operations of
Guarantor, which change is reasonably likely taltéaa a Material Adverse Change with respect taf@ntor.

Guarantor agrees that the foregoing representagiotdsvarranties shall be deemed to have been nya@edrantor on the date
hereof and on the date of each Transaction undeRépurchase Agreement, on and as of such date dfransaction, as though made under
this Guaranty on and as of such date.

9. Covenants Guarantor shall maintain the following covenaattsll timesfollowing the date hereof until the Obligations kaweel
paid in full:

(a) Minimum Fixed Charge Coverage Ratibhe ratio of (i) Guarantor's EBITDA during thegwious four (4) fiscal quarters to
(if) Guarantor’s Fixed Charges during the same swelious four (4) fiscal quarters shall not besldgan 1.40 to 1.00 as determined as soon &
practicable after the end of each fiscal quartetjiono event later than forty-five (45) days aftee last day of the applicable fiscal quarter.
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(b) Minimum Tangible Net Worth Guarantor’'s Tangible Net Worth shall not falld&lthe sum of (i) Nine Hundred Seventy One
Million Seven Hundred Thousand Dollars ($971,700,00)plus(ii) seventyfive percent (75%) of the net cash proceeds ofeaujty issuanc
by Guarantor that occurs on or after the date liereo

(c) Minimum Cash Liquidity. Guarantor’s Cash Liquidity shall not fall beloketgreater of (i) ten million dollars ($10,000,0@®4d
(ii) five percent (5%) of Guarantor’'s Recourse Ibeness.

(d) Maximum IndebtednessThe ratio, expressed as a percentage, the nwnefavhich shall equal Guarantor’s and its
Subsidiaries’ Indebtedness and the denominatohafiwshall equal Guarantor's and its SubsidiarieglTAssets, shall not be greater than
eighty-three and one-third percent (83.3333%).

10. Severability Any provision of this Guaranty which is prohildter unenforceable in any jurisdiction shall, asuech
jurisdiction, be ineffective to the extent of symiohibition or unenforceability without invalidagirthe remaining provisions hereof, and :
such prohibition or unenforceability in any juristion shall not invalidate or render unenforceahleh provision in any other jurisdiction.

11. Paragraph Heading3he paragraph headings used in this Guarantioamnvenience of reference only and are not feecaf
the construction hereof or be taken into considmmnan the interpretation hereof.

12. No Waiver; Cumulative RemedieBuyer shall not by any act (except by a writtestiument pursuant to Section Y1 4lelay,
indulgence, omission or otherwise be deemed to haeed any right or remedy under this Guarantiodrave acquiesced in any default or
event of default or in any breach of any of thenteand conditions hereof. No failure to exercige,any delay in exercising, on the part of
Buyer, any right, power or privilege under this Gargy shall operate as a waiver thereof. No singleartial exercise of any right, power or
privilege under this Guaranty shall preclude arheobr further exercise thereof or the exercisanyf other right, power or privilege. A waiver
by Buyer of any right or remedy under this Guaramtyany one occasion shall not be construed as @ laay right or remedy which Buyer
would otherwise have on any future occasion. Thktsiand remedies herein provided are cumulatiag, lme exercised singly or concurrently
and are not exclusive of any rights or remediesigdes by law.

13. Waivers and Amendments; Successors and AssEme&rning Law None of the terms or provisions of this Guarangy be
waived, amended, supplemented or otherwise modifkedpt by a written instrument executed by Guaraartd Buyer; providedthat, subjec
to any limitations set forth in the Repurchase Agnent, any provision of this Guaranty may be waivgduyer in a letter or agreement
executed by Buyer or by facsimile or e-mail trarssitn from Buyer. This Guaranty shall be bindingmuhe heirs, personal representatives,
successors and assigns of Guarantor and shalltimtine benefit of Buyer and
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its successors and assignbllS GUARANTY SHALL BE GOVERNED BY, AND CONSTRUED A ND INTERPRETED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT GIVING EFFECT TO THE CONFLICT OF
LAW PRINCIPLES THEREOF EXCEPT FOR SECTION 5-1401 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF
NEW YORK .

14. Notices Unless otherwise provided in this Guaranty, atices, consents, approvals and requests requineermitted to be
given to Guarantor under this Guaranty shall bewivn writing and shall be effective for all purpsdf hand delivered or sent by (a) hand
delivery, with proof of attempted delivery, (b) tied or registered United States mail, postaggppid, (c) expedited prepaid delivery service,
either commercial or United States Postal Servidth, proof of attempted delivery, or (d) by telegap(with answerback acknowledged);
provided, that such telecopied notice must alsdddwered by one of the means set forth in (a)oflc) above, to the address specified under
its signature below or at such other address argbpes shall be designated from time to time bgr&utor, in a written notice to Buyer in the
manner provided for in Section b the Repurchase Agreement. A notice shall be édamhave been given: (a) in the case of handeatgli
at the time of delivery, (b) in the case of registkor certified mail, when delivered or first atigted delivery on a Business Day, (c) in the
of expedited prepaid delivery upon the first attéedpdelivery on a Business Day, or (d) in the cd#gelecopier, upon receipt of answerback
confirmation;_provided that such telecopied notice was also deliveragasired in this Section 14A party receiving a notice which does not
comply with the technical requirements for noticeler this Section 1say elect to waive any deficiencies and treat thieca as having been
properly given.

15. SUBMISSION TO JURISDICTION; WAIVERSGUARANTOR HEREBY IRREVOCABLY AND UNCONDITIONALLY:

(A) SUBMITS FOR ITSELF AND ITS PROPERTY IN ANY LEGAACTION OR PROCEEDING RELATING TO THIS
GUARANTY AND THE OTHER TRANSACTION DOCUMENTS TO WHIH GUARANTOR IS A PARTY, OR FOR
RECOGNITION AND ENFORCEMENT OF ANY JUDGMENT IN RE®&ET THEREOF, TO THE NON-EXCLUSIVE
GENERAL JURISDICTION OF THE COURTS OF THE STATE OFEW YORK, THE COURTS OF THE UNITED STATES
OF AMERICA FOR THE SOUTHERN DISTRICT OF NEW YORK,ND APPELLATE COURTS FROM ANY THEREOF,;

(B) CONSENTS THAT ANY SUCH ACTION OR PROCEEDING MABE BROUGHT IN SUCH COURTS AND
WAIVES ANY OBJECTION THAT GUARANTOR MAY NOW OR HERBFTER HAVE TO THE VENUE OF ANY SUCH
ACTION OR PROCEEDING IN ANY SUCH COURT OR THAT SUCACTION OR PROCEEDING WAS BROUGHT IN AN
INCONVENIENT COURT AND AGREES NOT TO PLEAD OR CLAIMHE SAME;
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(C) AGREES THAT SERVICE OF PROCESS IN ANY SUCH A©N OR PROCEEDING MAY BE EFFECTED BY
MAILING A COPY THEREOF BY REGISTERED OR CERTIFIED ML (OR ANY SUBSTANTIALLY SIMILAR FORM OF
MAIL), POSTAGE PREPAID, TO GUARANTOR AT GUARANTOR'&DDRESS SET FORTH UNDER GUARANTOR’S
SIGNATURE BELOW OR AT SUCH OTHER ADDRESS OF WHICHJBER SHALL HAVE BEEN NOTIFIED; AND

(D) AGREES THAT NOTHING HEREIN SHALL AFFECT THE RIBT TO EFFECT SERVICE OF PROCESS IN ANY
OTHER MANNER PERMITTED BY LAW OR SHALL LIMIT THE RGHT TO SUE IN ANY OTHER JURISDICTION.

16. Integration This Guaranty represents the agreement of Guaraiith respect to the subject matter hereof aedetlare no
promises or representations by Buyer relative ¢osthbject matter hereof not reflected herein.

17. AcknowledgmentsGuarantor hereby acknowledges that:

(a) Guarantor has been advised by counsel in thetia¢ion, execution and delivery of this Guaraatyl the related documents;

(b) Buyer has no fiduciary relationship to Guaranémd the relationship between Buyer and Guarastawlely that of surety and
creditor;

(c) no joint venture exists between or among angwfer, Guarantor and any Seller; and

(d)(i) Guarantor is entering into this Guarantyrtduce Buyer to enter into the Repurchase Agreemed(ii) this Guaranty relates
to the Repurchase Agreement and the Transactiensuhder as part of an integrated, simultaneousebing suite of secured financial
contracts.

18. WAIVERS OF JURY TRIAL . GUARANTOR HEREBY IRREVOCABLY AND UNCONDITIONALLY WA IVES
TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING REL ATING TO THIS GUARANTY OR ANY RELATED
DOCUMENT AND FOR ANY COUNTERCLAIM HEREIN OR THEREIN

[SIGNATURES COMMENCE ON THE FOLLOWING PAGE]
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IN WITNESS WHEREOF, the undersigned have causedGhiaranty to be duly executed and delivered #seoflate first above
written.

BLACKSTONE MORTGAGE TRUST, INC., a
Maryland corporation, as Guaran

By: /s/ Douglas Arme

Name: Douglas Armel

Title: Managing Director, Head of Capital Markets
and Treasure

[Address for Notices Set Forth on Following Page]

MetLife/Blackston— Guaranty Agreemet



Address for Notices

Blackstone Mortgage Trust, Inc.

345 Park Avenue

New York, New York 1015:

Attention: Douglas Arme

Telephone (212) 58:-5000

Email: BXMTMetLifeRepo@blackstone.col

With copies to

ROPES & GRAY LLP

1211 Avenue of the Americas

New York, NY 1003-8704

Attention: David C. Djahe

Telephone (212) 84:-0489

Telecopy: (646) 72t-2936

Email: david.djaha@ropesgray.cc




AGREED AND ACCEPTED BY:
METROPOLITAN LIFE INSURANCE COMPANY
By: /s/ Michael Hofheinz

Name: Michael Hofhein
Title: Director

Address for Notices

Metropolitan Life Insurance

MetLife Real Estate Investments

10 Park Avenue

Morristown, New Jersey 079¢
Attention: Michael Hofheinz
Telephone (973) 3514133
Telecopy:  (973) 3514420

Email: mhofheinz@metlife.cor

With copies to

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketeup
10 Park Avenue

Morristown, New Jersey 079¢

Attention:  Brett Ulrich

Telephone (973) 3514721

Telecopy:  (973) 3514420

Email: bulrich@metlife.con

and

Metropolitan Life Insurance Company

MetLife Real Estate Investments / Capital Marketeup
10 Park Avenue

Morristown, New Jersey 079¢

Attention:  Tirsa Lisboe

Telephone (973) 3514301

Telecopy:  (973) 3514420

Email: tlisboa@metlife.con



Exhibit 31.1

CERTIFICATION
PURSUANT TO 17 CFR 240.13a-14
PROMULGATED UNDER
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Stephen D. Plavin, certify that:
1. I have reviewed this quarterly report on Forn-Q of Blackstone Mortgage Trust, In

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or eondtate a material fact necessan
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this
report;

4.  The registrant’s other certifying officer andrke responsible for establishing and maintainirsgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(@) Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isfg prepared

(b)  Designed such internal control over financial réjpgr, or caused such internal control over finahi@gorting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataoce with generally accepted accounting princijy

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentisi report our conclusions
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehlis report based on
such evaluation; an

(d) Disclosed in this report any change in thesggnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeadt, the registra’s internal control over financial reporting; &

5.  The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions)

€) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmifiole in the
registran’s internal control over financial reportir

Date: July 29, 2014

[s/ Stephen D. Plavin
Stephen D. Plavin
Chief Executive Officer




Exhibit 31.2

CERTIFICATION
PURSUANT TO 17 CFR 240.13a-14
PROMULGATED UNDER
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

[, Paul D. Quinlan, certify that:
1. I have reviewed this quarterly report on Forn-Q of Blackstone Mortgage Trust, In

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or eondtate a material fact necessan
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this
report;

4.  The registrant’s other certifying officer andrke responsible for establishing and maintainirsgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(@) Designed such disclosure controls and proceduregused such disclosure controls and procedures tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isfg prepared

(b)  Designed such internal control over financial réjpgr, or caused such internal control over finahi@gorting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataoce with generally accepted accounting princijy

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentisi report our conclusions
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehlis report based on
such evaluation; an

(d) Disclosed in this report any change in thesggnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeadt, the registra’s internal control over financial reporting; &

5.  The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions)

€) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmifiole in the
registran’s internal control over financial reportir

Date: July 29, 2014

/s/ Paul D. Quinlan
Paul D. Quinlan
Chief Financial Officer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of BlackstdMortgage Trust, Inc. (the * Compaf)yon Form 108 for the period ended June 30, 2
as filed with the Securities and Exchange Commissiothe date hereof (the * Rep®ytl, Stephen D. Plavin, Chief Executive Officdrtbe
Company, certify, pursuant to 18 U.S.C. Section01 3% adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; anc

2.  The information contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of
the Company

/s/ Stephen D. Plavin
Stephen D. Plavin
Chief Executive Officer
July 29, 2014

This certification accompanies each Report purst@aBection 906 of the Sarbanes-Oxley Act of 200 shall not, except to the extent
required by the Sarbanes-Oxley Act of 2002, be @ekfited by the Company for purposes of Sectionflie Securities Exchange Act of
1934, as amended.

A signed original of this written statement reqdit®ey Section 906 has been provided by the Compadyal be retained by the Company and
furnished to the Securities and Exchange Commissidts staff upon request.



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of BlackstdMortgage Trust, Inc. (the * Compaf)yon Form 108 for the period ended June 30, 2
as filed with the Securities and Exchange Commissiothe date hereof (the * Rep®rtl, Paul D. Quinlan, Chief Financial Officer tie
Company, certify, pursuant to 18 U.S.C. Section01 3% adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; anc

2.  The information contained in the Report fairhggents, in all material respects, the financialdétion and results of operations of
the Company

/s/ Paul D. Quinlan
Paul D. Quinlan

Chief Financial Officer
July 29, 2014

This certification accompanies each Report purst@aBection 906 of the Sarbanes-Oxley Act of 2002 shall not, except to the extent
required by the Sarbanes-Oxley Act of 2002, be @ekfited by the Company for purposes of Sectionflie Securities Exchange Act of
1934, as amended.

A signed original of this written statement reqdit®y Section 906 has been provided by the Compadyal be retained by the Company and
furnished to the Securities and Exchange Commissidts staff upon request.



Exhibit 99.1

SECTION 13(r) DISCLOSURE

After Blackstone Mortgage Trust, Inc. (“BXMT") fddts Form 10-Q for the fiscal quarter ended Mah 2014 with the Securities and
Exchange Commission, The Blackstone Group [I'Blackstone”), filed the disclosure reproduced beloegarding Travelport Limited, which
may be considered an affiliate of Blackstone, dneidfore an affiliate of BXMT. BXMT did not indegently verify or participate in the
preparation of this disclosur:

Blackstone included the following disclosure inFsrm 100 for the fiscal quarter ended March 31, 2014

Travelport Limited, which may be considered ouiliate, provided the disclosure reproduced belowdnnection with activities during
the quarter ended March 31, 2014. We have not erdgntly verified or participated in the prepanatid this disclosure.

“As part of our global business in the travel inttyswe provide certain passenger travel-relateds@d airline IT services to Iran Air.
We also provide certain airline IT services to IfnTours. All of these services are either exeifnpin applicable sanctions prohibitions
pursuant to a statutory exemption permitting tratisas ordinarily incident to travel or, to the emt not otherwise exempt, specifically licen
by the U.S. Office of Foreign Assets Control. Sabje any changes in the exempt/licensed statssdf activities, we intend to continue these
business activities, which are directly relateadnd promote the arrangement of travel for indivigtia

Travelport has not provided us with gross reverameksnet profits attributable to the activities désd above



